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Dt nancial Pinancial 





CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 


HARVEY FISK & SONS 


32 Nassau St. 
NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 


MANAGEMENT OF ESTATES INVESTMENT SECURITIES 


CARE OF SECURITIES 





DOMESTIC AND FOREIGN BANKING 


The New York Trust 
Company 


26 Broad Street 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 








5th Avenue and 57th Street 


LONDON PARIS 


Capital, Surplus and Undivided 
Profits, 


$14,000,000 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 





John L. Williams & Sons 


BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents 
R. LANCASTER WILLIAMS & CO., Inc. 


GARFIELD 


NATIONAL BANK 


22rd STREET, where 
FIFTH AVENU'’ 


Crosses Broadway 


Capital, = $1,000,000 Surplus, = $1,000,000 ' : 
A Bank for the Builders of Business Cap ital, Surplus, Profits $25,000,000 


- Deposits, Sept. 8, 1920  $196,000,000 
ESTABLISHED 1784 


The Bank of New York 


National Banking Association 


Established 1810 
THE 
MECHANICS Anp METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK 











Foreign Exchange Trust Service 
Bond Department 





CAPITAL & SURPLUS, $9,000.000 








Our 136 years’ experience is at the 
service of our depositors 


mm — Us 


AMERICAN EXPRESS COMPANY 


SECURITIES DEPARTMENT 





FIRST NATIONAL BANK 
PHILADELPHIA, PA. 


GOVERNMENT 


CHARTER NO. 1 SECURITIES 


Wm. A. LAW, President 





65 BROADWAY NEW YORK 


omy W. Cannon 


——— 


Sinancial 





The Liberty National Bank 
of New York 


$5,000,000.00 
UNDIVIDED PROFITS. $2,600,000.08 


Correspondents in all countries 


Special facilities in Scandinavia 





Harris Forses & Co. 


Pine Street, Corner William 
NEW YORK 


10 Drapers Gardens, London, E. C. 


HARRIS, FORBES & CO., Ine. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 
Act as fiscal agents for munici- 
palities and corporations and 


deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORE 





ESTABLISHED 1892 


Epwarp B.SmitH & Co 


Members New York and Philadelphia 
Stock Exchanges 


PHILADELPHIA NEW YOR: 





‘The Chase National Bank 
of the City of New York 


67 BROADWAY 


24, 189,000 
328,680,000 


OFFICERS 
A. BARTON HEPBURN, 
Chairman of the Advisory Board 
ALBERT H. WIGGIN, 
Ohairman of the Board of Directors 


EUGENE V.R. THAYER, President 


Vice-Presidents Assistant Vico Presidente 
Samuel H. Miller Edwin A. 

Edward R. Tinker William ‘2? fey 
Cari J. Schmidlapp George 

Gerhard M.D Mr Heddon f owell 
Cashier 


Reeve 
Alfred ©. Andrews 

William P. Holly 
DIRECTORS 


Robert I. Barr 
Newcomb Carlton 
Barton Hepburn Frederi ; 
hives H. W 


William B. Thempser 
Reeve Schle <. 
Kenneth F. 





Wood 
H. Wendell Endicott 


Edward T. Nichols Wiliam M. Wood 
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Jubestment Houses and Drawers of t Foreign Exchange 


SPALL ee aed 


J, P, MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 

















Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Owcular Letters for Travelers, avallable in all 
parts of the world. 





BROWN BROTHERS & CoO. 


PaerLapELPpaia NEW YORK 


ALEX. BROWN & SONS, Baltimore 


Bostor 








Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 


Travelers’ Credits 





BROWN, SHIPLEY & CO. 


LONDON 





1. Suffern Tailer 


Grenville Kane James G. Wallace 


TAILER &@® 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co 


59 CEDAR STREET 
NEW YORK 
BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission, 


Foreign Exchange, Letters of Credit 





Bonds for 
Investment 


Kean, Taylor & Co, 


New Vouk. Pittsburgh 





John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers 


Commercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO.. Paris 


~~ 








OL LOL GOGO eae le 


52 WILLIAM STREET 
NEW YORK 
Orders executed for all Investment Securities. 


Act as agents of Corporations and negotiate and 
issue Loans. 


Bilis of Exchange, hy, nw pe Transfers, 
Letters of Credit 


on 


Tne National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 
and 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 


August Belmunt & Co. 


43 EXCHANGE PLA_E, NEW YORK 
Members New York Stock Exchange. 





Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Investment Securities 


W.A. Harriman & Co. 


INCORPORATED 


New YORK 
BOsTON 


25 BROAD BT., 
60 FEDERAL ST,,. 





Lawrence Turnure & Co. 


64-66 Wall Strect, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

Midland Bank, Limited. 

Paris Bankers: Heine & Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE, 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial! and Travelers’ Credits 
“available in all parts of the world. ¢ 





BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 





BOISSEVAIN & CO. 


62 BROADWAY, NEW YORK 
Memvers of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 





Amsterdam, Holland. 


Maitland, Coppeil & Co.}| 


KIDDER, PEABODY & CO. 


115 Devonshire St 18 Broad St 
BOSTON NEW YORK 


Commercia! and [I ravellers 


Letters of Credit 


on 


BARING BROTHERS & CO. LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 





Redmond saa 
33 Pine St. - - + New York 
Union Arcade Bldg. Pittsburgh 


Investment Securities 


Members 


wlew York and Pittsburgh 
Stock Exchanges 





HUTH & CO. 
30 Pine Street New York 


Foreign Bonds & Investment Securities, 
Commercial Credits, Deposit Accounts, 
Foreign Exchange. 


Correspondents of 
FRED£ HUTH & CO., London 





ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 





Companies 
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Suvestment.and Financial wouses 





Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York 
Higginson & Co. 


80, Lombard St. 
London, E. C. 


Chicago 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


Investment Securities 


en 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 
Providence Portland 


Established 1888 © 





Commercial Paper 
Bank and Trade 


Acceptances 


Your particular problems in financing your 
business may well be overcome 
by our expert service. 





Our factlities are at your disposal 


Bond & Goodwin 


Boston New York Chicago 
Minneapolis San Francisco Seattle 
Portland, Ore, 





FRAZIER & ©. 


Broad & Sansom Streets 
PHILADELPHIA 
New York 


Pittsburgh 
Wilkes Barre 


Baltimore 
Washington 
Lebanon 





Glore, Ward & Co. 
INVESTMENT SECURITIES 


i187 SO, LA SALLE ST, 
CHICAGO 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 





39 SOUTH LA SALLE STREET 
CHICAGO 


Goldman, Sachs & Co. 


60 Wall Street 

NEW YORK 

137 So. La Sallie Street 

CHICAGO 

14 Montgomery Street 
SAN FRANCISCO 

411 Olive Street 24 Marietta Street 

ST. LOUIS ATLANTA, GA, 


Title Insurance Building 


LOS ANGELES, CAL. 


Members of New York and Chicago 
Stock Exchanges 


690 Coneress Street 
BOSTCN 

421 Chestnut Street 
PHILADELPHIA 


Commercial Paper 
Securities bought and sold on commission 
o Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange ¢ 


60 BROADWAY NEW YORK 





Underwriters & Distributors 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 


38 South Dearborn Street 
CHICAGO 





Underwriters Distributors 


Howe, Snow, 
Corrigan & Bertiles 


Investment Bankers 


GRAND RAPIDS, MICH. 





H. F. BACHMAN & CO. 


Established 1866 


INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


61 Broadway 
NEW YORK 


1425 Walnut St., 
PHILADELPHIA 





HARPER & TURNER 


INVESTMENT BANKERS 
STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 


, a 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 


MEMBERS 


NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORK 





Preferred Stocks 


Acceptances =! 
Main Offc.: National City Bank Building 
Uptown Office: Fifth Avenue and 43rd St, | 


Correspondent Offices in 50 Cities, 





ROBINSON & CoO. 
U.S. Government Bonds 
Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange 





Conservative 


Investment Securities 
Yielding 6% to 8% 


Peabody, 
Houghteling & Co. 


EST, 1865 
10 So. La Salle St. 


INC, 1913 
Chicage 





B. H. Collins, President 


Southern Securities 


64 PEACHTREE, ATLANTA 


NEW YORK 
NEW ORLEANS 
BIRMINGHAM 


t¥, 


JACKSONVILLE 
CHARLOTTE 
MEMPHIS 





RAILROAD AND FOREIGN 
GOVERNMENT BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 





Members Philadelphia Stock Exchange 


49 Wall Street, New York 
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Sinanctal 


Sf inanctat 





ttt 


ESTABROOK & CO. 


York and Boston 


Members New 
Stock changes 


Ex 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


PROVIDENCE SPRINGFIELD 





Richardson, Hill & Co. 


Established 1870 


investment Securities 


50 Congress St. 
BOSTON 


Boston Stock Exchange 
Members: New York Stock Exchange 
Chicago Stock Exchange 


- 





r= 


_ 


—_ 


Boosevelt & Son, 


Founded 1797 











Seasoned 
Investments 





30 Pine Street 
New York 














= 














W. F. Ladd & Co. 





Investment 
Securities 





New York 

















WE FINANCE 


Electric Power and Light Enter- 
prises with records of established 
earnings. 


WE OFFER 


Bankers and Investment Dealers 
Proven Power and Light Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
(Paid-Up Capital and Surplus $24,000,000) 
71 BROADWAY, NEW YORK 
MUNICIPAL AND RKAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 











New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street 
BOSTON 


7 Wall Street 
NEW YORK 





BONDS 
Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





Cochrane,Harper&Co. 


Investment Securities 


60 State St., 
BOSTON 


111 Broadway 
NEW YORK 








ESTABLISHED 1865 


AM KL 


5 Nassau St., N. Y. 


MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 


“Railroad & Telegraph Co. Stocks 


Financial 





NN PRA AAA AAA LA AL AP 
ie ll id ww 


CHASE & COMPANY 


BONDS 


19 CONGRESS ST., 











Thomas C. Perkins 


Constructive Banking 


15 State Street 36 Peari Street 
Boston, Mass. Hartford, Conn. 
[mel 


Specialist for eighteen 
years in the Financing 
of established and pros- 





E. HOWARD GEORGE & CO., Ine. 


Investment Bankers 


perous Industrials. 
ee 
Entire eteck issues 
underwritien and distributed 


— 


Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORK 


SECURITIES BOUGHT AND 
SOLDJON COMMISSION 


Braneh Offices 


N. Y. Stock Exchange Waldorf-Astoria Hotel N.Y 
N.Y. Cotton-Exchange 11 Hast 44th 8t., N. Y. 
N.Y Coffee & Sugar Exch. Saratoga Springs, N. Y. 
Philadelphia Stock Exch. Atlantic City, N. J. 
Chicago Board of Trade West End, N. J. 

Long Beaeh, N. Y. 


Members 








We Specialize in 
Government and 


Municipal Bonds 
William D.fompton (0. 


INVESTMENT BONDS 


14 Wall Street, New York 


St. Louis Cincinnati 
Chicago New Orleans 














Specialists in 


EQUIPMENT BONDS 


ALL ISSUES 


PAUL H. WATSON 


INVESTMENT SECURITIES 
565 William Street New York 








FOUNDED 1852 
Investment Securities 
Letters of 
Credi 


Correspondents Throughout the World. 


Knauth Nachod & Kuhne 


dembers New York Stock Ezchange 
Equitable Building New York 

















Watkins & Co. 


7 Wall Street 
NEW YORK 


Investmeni Securitiee 

















Bi State Street BOSTON, MASS. 





I 
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Canadian 


Government and Municipal 


Bonds 


These bonds’ offer exceptional oppor- 
tunity for sound investment. If pur- 
Chased nowg they will yield from 


7% to 714% 
Principal and interest payable in 
United States funds 

Full Particulars C-20 on request. 


Wood, Gundy &Co. 
Incorporated 
14 WALL STREET, NEW YORK 
Toronto, London, Eng., Winnipeg, Montreal 











Mestre tems teak 


sm ANACLAN 


Securities 
ooeeon Sores 
VictoriaBe. Chicago 


ABicteess 
d Exchange 

















a 


Canadian Government, Provin- 
eial, Municipal and Corporation 
Bonds 


Bought—Sold— Quoted 
GREENSHIELDS & CO. 


8 Montreal Stock Exchange 
alee” a Geet Fee 


17 St. John Street, Montreal 

















CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 


URNETT 
POROUS 


17 St. John a raga Montreal 
STOCK AND BOND BROKERS 


M.S. WHEELWRIGHT & CO. 
Canadian Investment Securities 


MONTREAL 


132 St. Peter St., 
QUEBEC 




















63 Sparks St., 
OTTAWA 

















CANADIAN 


a) SECURITIES 


Housser Woon.” @MPANY 


INVESTMENT GANKERS 
_T ORONTO 








CANADA | 


GEO, B. EDWARDS 


INVESTMENTS 
72 Trinity Place NEW YORK, N. Y. 
FOR SALE—Timber, Coal, Iron, Ranch and 
other properties. 
Confidential Negotiations Investigations 


Settlements and Purchases ef Property. 
united States West ‘ndies 




















Canadian 


BANK OF MONTREAL 


Established over 100 Years 


CAPITAL PAID UP .- 
REST --.2--+--e-- 
UNDIVIDED PROFITS 1,251,850 
TOTAL ASSETS 560,150,812 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—-MONTREAL 


Sir Frederick Williams-Taylor 
General Manager. 





$22,000,000 
22,000,000 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City. 
In Paris, Bank of Montreal, (France). 
In the United States—Mew York, Chieago, 

Spokane, San Francisco—British American 
Bank (owned and controlled by the Bank of 
Montreal). 


West Indi British 
Afvinn Tee of ritish Guiana and West 


colonial Bank (in which an 
interest is owned by the Bank of Montreal). 





United Financial Corporation 


Limited 
INVESTMENT BANKERS 


Montreal London Toronto 


Affiliated with 
Guaranty Trust Co. of New York. 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronte Building 
TORONTO, ONT. 





The Dominion Bank 
HEAD OFFICE, TORONTO 





ett Cie Bees... cccnsencsenuanes 


$6,000,000 | F, 
Reserve Fund & Undivided Profits 7,789,000 


Sir Edmund Osler, Clarence A. Bogert, 
General Manager. 


New Tarn g Agency, OF 51 | aaa 


Total assets 








Lie p Seeman, 7 San reais 





CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 


TRAVELERS’ AND COMMEROTAL 
LETTERS OF CREDIT 








R. C. Matthews & Co. 
CANADIAN BONDS 








C. P. R. Bidg. TORONTO 





Specialists in 
Grand Trunk, Grand Trunk Paceifie, 
Canadian Northern and Canadian 


Northern Pacific Securities 
All Canadianj Issues] Deak tn. 


TRUAX, HIGGINS CO. 


Lewis Fuilding,” Mewtreal 
Mew Yerk , Direct Wises 


re hem 





THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 


ras Ge CAPITAL... .cacceceseed $15,600,862 
Dae ante bole $15,000,06€ 
Presideat, Sir Edmund Walker, C.V.0., LL.D., D.O.B 


General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. FRANCIS, | 
Agents 


C. L. FOSTER 
Cc. J. STEPHENSON 


Buy and Sell Sterling and Continente! 
change and Cable Trasfers. Collections 
made at all points. 


Travelers’ Cheques and Letters of Oredit lssueé 
available in al] parte of the world. 


Banking and Exchange business of even? 
Gescription transacted with Canada, 


LONDON OFFICE—2 Lo Lombard Street, B. ©. 


BANKERS IN GREAT BRITAIN: 


The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 


THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 








Head Office, Halifax, N. S. 
General Manager's Office, Toronto, Ont, 


330 branches throughout Canada, Newfoundisné 
Ouba, Jamaica, Porto Rico, Dominican Republik 
and in Boston, Chi and New York. Oommer- 
cial and Travelers’ Credits issued, available in al 
parte of the world. Bills on Canada or West Indian 
Branch favorably n pegoaees or collected by ous 
ra a = a © ted States. Correspondence 


en York Agency, 52 Wall Street. 


H, F. Patterson, Agent. 


London, England, Branch, 
55 Old Broad St., E. C. 2. 


ts Londen Joint City & Midland 
nev Bank, Ltd. 
in Great Britain Royal yy of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869 









Capital Paid Up.-.-...-. $19 Peoye 4 
serve Funds... .-.. 19, 
6tal Assets_._...-..- 





Head Office 
SIR HERBERT 8S. HOLT, 
ma 


President 
PEASE. Vice-Pres. & Man. Direetes 
E. General Manager 


rt 








BRAZIL Rio 7 i Janeiro, Santos, Sac Paulie. 
eaten + ¥—Montevideo. on 
NEW YORK RK ‘AGENOY— 68 w ma * 
alker, J. A. Beateon, einerneg 
Bank of 


. Leavitt, > 3 
FRENCH AUXILI Y The Royal 
(France), i 3 Rue de 















HERDMAN & COMPANY 


Members Mortreal Stock Exchange 
Bankers & Brokers 


Dominion Express Building 
MONTREAL 














CANADIAN 
BONDS 


FEmilius Jarvis & Co. 


INVESTMENT BANKERS 
Established 1891 





Terente 


TORONTO, CAN. 


JARVIS BLDG. 
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Foreiqn 





Australila and New Zealand 


BANK OF 
NEW SOUTH WALES 


(BSTABLISHED 1817.) 
Paid. 4 Sopical 








aes 
Begregate Assots 31st March, 1920 $577°721°211 
Sis JOHN RUSSELL FRENCH, K.B.E., 


Generai Manager. 
B51 lan Beaten, |New and AGanOs. 
a 


% Zealand 
ana London. The bank 
every Gosc fh = hy Australian Banking Business. 
-agt A Credite arranged. 


Lendon Offi 


29, THREADNEEDLE 
STREET, E.C. 2 


in the 
Papua 
transacte 


Head came 
GEORGE STREET 
SYDNEY 





2 ee ne a ee 


THE UNION BANK OF AUSTRALIA Limited 


— 1837 Incorporated 1880 


ed 
‘Fund £2,500 Soo} To 
ane £2,630,000/gether £5,130,000 
a Proprietors_ ... £5,060, 
Total ones p Astle & Reserves. £10,130,000 


on 43 Branches in VICTORIA, 39 in 
ph | 


aid-up 








Bank hae 

SOUTH WALES, 19 in QUEENSLAND. 
in SOUTH AUSTRALIA, 21 in WESTERN 
AUSTRALIA, 3 in TASMANIA and 44 in NEW 


Gead Office: 71 CORNHILL, LONDON, E.C. 
Managear—W. J. Eaesame. 
Assistant Managar—W. A. Laing 








ee I a 
Commercial Banking Company 
of Sydney 


Batablished 1834. 
Incorporated in New South Vaies. 


Reserve Liability of Proprietors.... 2,000,000 
£6,040,000 

en demand, and Letters of 

the London Branch on the 

and Agenetes of the Bank 

ralasia 


tm Australia and elsewhere. Bfilison Aust 
segotiated er collected. Remittances cabled. 


Head Office, Sydney, New South Wales 


London Office: 
1%. Birehim Lane. Lombard Street, 


Bance Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
Lendon Office, 7 Fenchurch St., E. C. 3 
J & Reserves m legal 148,215,765— £12,938,472 


A classes of Argentine, Spanish and 
European banking business conducted. 


a 





E. O. 














A general international 
commercial banking busi- 
ness transacted. 








Principal Branches 
BRUSSELS 
BUENOS AIRES 
HARBIN HAVANA 
MANILA? PANAMA 
PORT’AU PRINOE 


RIO DE JANEIR® 
SANTO DOMING®@ 
CALI 


Agents and cerrespendents 
in all the ether important 
commercial centers of the 
world. 


TAAMERICAN 
FOREIGN BANKING 
CORPORATION 


53 Broadway, New York 
Capita and Surplus, $6,500,000 

















LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


Chairman: 
The Right Hon. R. McKENNA 


Joint M aes Directors: 


S. B. Murray, Esc F. Hyde, Esq., 
E. W. Wy oolley, Esq. 





Subscribed Capital eer 
Paid-up Capital 
Reserve Fund 


Deposits (June 30 1920) --367, 667,322 











HEAD OFFICE 


5, Threadneedle Street, London, E, C, 2. 
; , 
OVER 1,460 OFFICES IN ENGLAND & WALES 


-"” F OVERSEASIBRANCH: 
65 & 66, Old Broad Street, London, E. C. 2 


ATLANTIC OFFICES! 
‘‘Aquitania,” “Imperator,” ‘ Mauretania” 





Affiliated Banks: 
BELFAST BANKING COMPANY, LIMITED 
Over 110 Offices in Ireland 


THE CLYDESDALE BANK, LIMITED 
Over 150 Offices in Scotland 





International Banking Corporation 


60 WALL STREET, NEW YORK CITY. 


Capital and Surplus 
Undivided Profits 


Branches in: 

Straite Settlements 
Java 
Panama 
Santo Dominge 
San Francisco 


India 
China 
Japan 
Philippine Islands 
London 

Lyons 





Established 1879 


ROBERT BRUNNER 
es AL 


, Banker and Broker 


78 rue de la Lol 
BRUSSELS, Belgium 
Oable Address: ee. 


“re ie a “* - 


vere 





The Union Discount Co. 
of London, Limited © 


«= & 39 CORNHILL, mm 

Telegraphic Address, Udisco: London. - 

Capital Authorized & Subscribed $10,000,000 
Capital Paid Up 


Reserve Fund 
$5—£1 STERLING. 


NOTICE I18 HEREBY GIVEN 
RATES OF INTEREST 
on deposit are as follows: 
At Call, 5 Per Cent. 

At 3 to 7 Days’ Notice, 5% Per Cent. 

The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to t me, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


that the 
allowed for money 


BARCLAYS BANK 


LIMITED 


with which has been amalgamated the Lenése 
Provincial & South Western Bank, Led. 
HEAD OFFICE: 
54, Lombard St., London, E. C., Eng. 
and over 1,400 branches in England and Wealec 


Agents in all banking towns throughous 
the worid. 





AUTHORIZED CAPITAL 
ISSUED CAPITAL 
RESERVE FUND 
DEPOSITS 





EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED 





Address: The Foreign Manzéer, 
168, Fenchurch Street, 
Lendon, E. C., Englexe 





Banca Italiana Di Sconto 


with which are incerporated the 
Societa Bancarie Italiana 
and the 
Societa Italiana di Credite Provincials 
Capital Fully Paid Up Lir 
ree Fund ’ ’ 
sit and Current Accounts 
ay 31, 1919) ** 2,696,000, 000 
‘ona Management and Head Office: 
ROME 


Special Letters of a J nee a* 
(formerly Sebasti & Sey tat 
oa Foreign Branches: FR Nom. Post Paris, e2 a, 2 Ie 


e Bould. des. Italiens; 
Ye one tos; NEW YORE; ay Saves 


Co., 399 Breadway. 
Offices at Genoa, Milan ae. Palerme. 
Trieste, Venice, Floren 


Bologna. 
Catania, Leghorn, and over 100 Seocahes im the 
Kingdom 


Lendon Clearing Agents: Barclay’s Bank, Léeé.. 
168 Fenchurch Street, E. ©. 
EVERY KIND OF BANKING 

TRANSACTED. 


The Mercantile Bank of India Lid 


Head Office 

15 Gracechurch Street, London 
Capital Authorized and Subscribed 
Capital Paid Up 
Reserve Liability of Shareholders £7 
Reserve Fund and Undivided Profits. __. £785, 794 

Branches in India, Burma, Ceylon, Straite Settle 
ments, Federated Malay States, China, and Mauritius. 
New York Ageney, R. A. Ediundh, 64 Wall Street 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
frica and Uganda. 
Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Cayuse, Kenys 
oleny and at Aden and zi 


Subscribed Capital _..£3,000,060 
Paid-up Capital = aes’ 060 
The Bank — every description 
and exchange busin 


- CLERMONT & CO. 
BANKERS 


GUATEMALA, 


Central America 
Cable Address: ‘‘Clerment”’ 


BUSINESS 














The National Discount 
Company, Limited 


35 CORNHILL LONDON, E. C. 
Cable Address—Natdis London. 
Subscribed Capital 
Paid-up Capital 
Reserve Fund 
($5—£1 STERLING.) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

5% per annum at call. 

54% at 7 and 14 days notice. 


Approved Bank & Mercantile Bills discounted. 
Money received on deposit at rates advertised 
from time to time; and fo ifixed periads upon 
specially cormas. Loan gran on 
proved negotiable securitie nll 


PHILIP HAROLD WADE Manager 


English Scottish and Australian Bank, Ltd. 


Address: 5 Gracechurch St., E.C. . 
Head Office: London, E. "C. 3. 
putherines Sopra 


1 
Further Lia ity of Proprietors - 539.437 10 
Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 
Banking and Exchange basieess ef every de- 
scription transacted with Australia. 
E. M. JANION, Manager. 


Hong Kong & Shanghai 


BANKING CORPORATION 


Paid up Capital (Hongkong Currency) -..H$15,000,006 
Reserve Fund in Silver (Honkgong Curr.) .H$23,000,006 
Reserve Fund in Gold Sterling £1,500,008 

GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 








CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA. 
36 Wall St., 


J. A. JEFFREY, Agent, 
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PAPA 


SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 








FISCAL AGENTS FOR 
Public Utility 
and 


Hydro-Electric Companies 





NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 





BANCA COMMERCIALE ITALIANA 
Head Office MILAN 
hessres Pande... ana banaue 


AGENCY IN NEW YORK, 
165 BROADWAY 


Lendeon Office, 1 OLD BROAD STREET, E.C. 
Manager: E. Console. 


West End Agency and London Office of the 
Italian State Railways, 12 Waterloo Place 
Regent St., S. W. 


Correspondents to the Italian Treasury. 


54 Branches in Italy, at all the 
principal points in the Kingdom 


“Representatives in New York and Agents 
ia Italy” of the Banaue Francaise et Italienne 
sour l’Ameriaque du Sud. 


Buenos Ayres, Rio de Janeiro, San Paulo, 
Santos, &c. Societa Commerciale 
d’Oriente, Tripoli. 








STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Authorized Capital... .....-..- $50 000 ,000 
Subscribed Capital__..........-. $31,260,000 
Paid-up Capital & Reserve Fund. $18,812,500 
Total Resources_.....-..--.----- $306,125,415 


Over 350 Branches and Agencies throughout 
South Africa. 


W. H. MACINTYRE, Agent 
68 Wall St., New York 


Also representing The Bank of New South 
Wales with —~ & throughout Australasia. 





The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 500 Branches in Africa 





Total Assets exceed - %$430,000,000 





Offers to American banks and bankers its superior 
facilities for the extension of trade and com- 
merce between this country and Africa. 





New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 





CREDIT SUISSE 


Established 1856 


Capital paid up_-_frs. 100,000,000 
Reserve Funds_-_frs. 30,000,000 





HEAD OFFICE 
Zurich, Switzerland 





Branches at Basle, Berne, Frauenfeld, 
Geneva, Glaris, Kreuzlingen, Lugano, 
Lueerne, Neuchatel, St. Gall. 





. @ENERAL BANKING BUSINESS. 
Foreign Exchange 
Documentary Business, Letters of Credit 








Foreign 








Banque Nationale de Credit 


A ee frs. 500,000,000 
DUPwIws... can. frs. 100,000,000 
Deposits________ frs.2,600,000,000 
Head Office: 
PARIS 


290 Branches in France 
4 Branches in the Rhenish Provinces 





GENERAL BANKING BUSINESS 





UNION 


De Banques Suisses 


ZURICH 


St. Gall, Winterthur, Basle, Geneva, 
Lausanne, &@, 


Every Description of Banking Business 


Foreign Exchange, Documentary Credits. 


CAPITAL PAID UP_-__Frs.70,000,000 
RESERVES ** 15,000,000 





Arnold Gilissen & Co 


80-81 Damrak 
AMSTERDAN 


Cable Address : Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
Established 1871 
BANKERS AND STOCKRBOKERS 


FOREIGN EXCHANGE 





lonian Bank, Limited 


Incorporated by Royal Charter. 
Offers every banking facility for transaction 
with Greece, where it has been established for 
80 years, and has Branches throughout the 


Country. 
Also at Alexandria, Cairo, &c., in Egypt 


Head Office: Basildon House, 
Moorgate Street, 
LONDON, E. C. 2. 


BANK OF BRITISH WEST AFRICA, LTD 


£ 
Authorized Capital.......------- $18.00 000 
Subscribed Capital_.......--..-.-. 7,266 000 
Capital (Paid Up) --.-----------.-- 2,900,000 
Surplus and Undivided Profits... 1,295,569 
Branches throughout Egypt, Morocco, 
West Africa and the Canary Islands. 
Head Office, 17 & 18 Leadenhall St., London, E. C. 
Manchester Office, 106-108 Portland Street 
Liverpool! Office, 25 Water Street 
R. R. APPLEBY, Agent, 100 Beaver St., New Yor} 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 
Paid-up Capital___........-..-... £2 000,060 
Rest and Undivided Profits__.._ . £1,082,276 
RF Fees yet aa £36,548 ,823 


Head Office - St. Andrew Square, Edinburgh 
Cashier and General Manager: A. K. Wright. 


London Office - $8 Bishopsgate, E. C.2 
Manager: Wm. Wallace. 


Glasgow Office Exchange Square 
Agent: Thomas Lillie. 


172 Branches Throughout Scotland. 











— Foreign 


NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law 
June, 1898, with the exclusive right to 
issue Notes payable at sight to bearer. 
Capital, fully paid____£3,000,000 
Reserve Fund________ £1,663,276 
LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 

















Limited 
($5=£1.) 
BSCRIBED CAPITAL $199,671,6 
ID-UP CAPITAL = « $39,034,3 


RVE FUND = «= = $36,195,206 


Head Office: 
15, Bishopsgate, London, England, 


with numerous Offices in England 
gt and Wales 


ROTTERDAMSCHE 
BANKVEREENIGING 


Rotterdam Amsterdam 
The Hague 


CAPITAL AND 
RESERVE FUND... F.105,000,006 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 











THE COMMERCIAL BANK OF SCOTLAND, Ltd 


Established 1810 
Head Office—EDINBURGH 
Capital (Subscribed) 2ecceee2eeeeee0808e8080 £5,500,606 


Paid up— 
“a” shares of £20 each £5 paid... £1,250,006 
“B’ shares of £1 each fully paid..£ 500,608 


$1,750,0€6@ 

Reserve. _._. £1,000,000 Deposits... . £36,071.332 

ALEX. ROBB, Gen. Mer MAGNUS IRVINE, See. 

London Office—62 Lombard Street, EB. 9. 
Glasgow Office—113 Buchanan Stree. 

Drafts, Circular Notes and Letters of Credit issue4 

and every description of British, Colonial and Voreign 
Banking and Exchange business transacted. 

New York Agents—American Exchange Nat. Bank 








Linceln Menny Oppenheimer 


BANKERS 


FRANKFORT-o-M., GERMANY 
Cable Address “Openhym” 


[INVESTMENT SECURITIES 
FOREIGN EXCHANGE 


KONIG BROTHERS & 60. 


160 Pearl Street, NEW YORK 





Commercial and Travellers’ 
Letters of Credit 


on 


KONIG BROTHERS, LONDON 


and 








Every Description o British, Colonial and 
Fureign Banking Business Transacted. 


Correspondence Inetted. 


| NEDERLANDSCHE HANDEL-MAATSCHAPPt 


ROTTERDAM 
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$f. Louis 
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A. G. Edwards & Sons 


Members 
New York Stock Exchange 
St. Louis Stock Exchange 


PRLPPAPBP PAA LPP PPP PPP 


410 Olive St., ST. LOUIS 





MUNICIPAL 
CORPORATION 
INDUSTRIAL 


PREFERRED STOCKS 


BONDS 





Lorenzo E. Anderson & Company 


316 N. 8th St., St. Louis 


Municipal and Corporation Bonds 


New York Stock Exchange 
New York Ootton Exchange 
Members nee Board of Trade 
Leuls Merchants Exchange 
+4 Leuls Cotton Exchange 
St. Louls Stock Exchange 


Beradon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 
OLIVE ST., 





ST. LOUIS, MISSOURI 


ST. LOUIS SERVICE 
MARK (. STEINBERG & CO. 


Members New York Stock Exchange 
Members Sit. Louis Stock Exchange 


300 N. Broadway ST. LOUIS 








Miembers St. Louls Stock Exchange 


STIX & CO. 


Investment Securities 


509 OLIVE ST. 
—___—. 


ST. LOUIS 








_ SPRINGFIELD, at. 


PPP PPP PP OO 


Matheny, Dixon, Cole & Co. 


Ridgely-Farmers Bank Blidg., 
SPRINGFIELD, ILLINOIS. 


WE WILL BUY 
Springfield (Illinois) Pleasure Drive- 
way & Park District 4s 











BUFFALO 


PL PL A a LL ae Pa 





ee 





ees Eckardt & Pe 
INVESTMENTS 


420 Ellicott Square 
BUFFALO, N. Y. 





——e 


JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipa 


and Corporation Bonds 
SPECIALISTS IN 
Buffale and Western New York Securities 





IRVING T. LESSER 
STOCKS AND BONDS 


Ellico 1iSq BUFFALO, N, ¥, 


OO 


‘eH1caco 


ee et ee et ne i i 


PBDAAPD BALA Lh OO 


Greenebaum Sons 
Bank andTrust Company 


Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank 


MUNICIPAL BONDS 


First Mortgage 
Corporation Bonds 
Short Term 
Industrial Note Issues 


Hyney, Emerson & Co. 


39 South La Salle St. CHICAGO 


A. O. Slaughter & Co. 


M eusbers 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


110 WEST MONROE STREET 
CHICAGO, ILL. 














Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 


New York Philadelphia 





St. Louls 
Municipal and 


Corporation BONDS 
SHAPKER & COMPANY 


Formerly 
SHAPKER, WALLER & CO. 


134 SOUTH LA SALLE STREET 
CHICAGO 


TAYLOR, EWART & CO. 
INVESTMENT BANKERS 


195 South La Salle Street 
CHICAGO 


a Railroad and Public 
Utility Bends 


John Burnham & Co. 


High Grade Investment Se- 

curities, Convertible Nete 

Issues, Bonds, Bank Shares, 
Unlisted Securities. 

41 South La Salle St. 


CHICAGO 

















F. WM. KRAFT, Lawyer 


CP OL A lll hk ll lla a la al aka ala a a 


Bankers and Brokers Gutside Rew Pork 


ll ti i hl i a a a 
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CHICAGO 


BBBP BOP BADD PDD LDP ABA AAP A A hal 





a 


lilden & filden 


INCORPORATED 


Investment Bonds 


208 So. La Salle Street 
CHICAGO 

















SCOTT & STITT 


INVESTMENT BONDS 


111 W. Monroe St, 
CHICAGO 


[IMBER ©. 





jACEY 








TIMBER BONDS 
based always upon 
expert verification 
of underlying assete 


332 S30. MICHIGAN AV.. Cmcace 








CINCINNATI 


POLLO 


$75,000.00 


Miami Conservancy District Ohio 


544% Bonds 
Due 1937-1941-1944 
Interest June and Dec. 1—New York 
Population District 300,000 


Price Yield 5.30 


The Provident Savings 
Bank & Trust Co. 


Bond Department 
CINCINNATI, O. 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidg., 
CINCINNATI, OHIO 


Ohio Securities—Municipal Boads 
New York Stocks and Bonds 


we 








DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN &CO. 


328-330-332 Walnut St. 
CINCINNATI, OHIO 





Specializing in Examination & Preparation of | 


County, Municipal and Corporation 
Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 


Rooms | pers 620, 111 W. Monroe St,, 
s Trust Buil ding 


CHICAGO, ILLINOIS 


FEDDE & PASLEY 


Certified Public Accountants 
55 Liberty St., New York 











GEORGE W. MYER, JR. 


Certified Public Accountant 
31 NASSAU ST., NEW YORK 
Audits, Investigations, 
Estate Accoun " 
Income Tax Returns. 
Telephone Rector 5441] 





EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINCINNATI 








TOLEDO 


TUCKER, ROBISON &CO. 


Successors to 


David Robison Jr. & Sons 
Bankers—Established 1876. 


Municipal, Railread and Corporation Bonds 
Tolede and Ohio Securities 
Gardner Building, TOLEDO, OHIO 








Graves, Blanchet & Thornburgh 
MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO, OHIO 
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__ PITTSBURGH 


GORDON & COMPANY 


INVESTMENT BANKERS 
Members Pitisburgh Stock Exchange 


Union Bank Building, PITTSBURGH.IPA. 
Phene Ceurt 3264-5 


LYON, SINGER & CO. 
INVESTMENT BANKERS 


Cemmenwealth Blidg., PITTSBURGH 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 











Geo. W. Eberhardt & Co. 


OLIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 


and Provisions 
Members New York Stock Exchange 


Members Pittsburgh Stock Exchange 
Members Chicago Board of Trade 





A. E. MASTEN & CO. 


Established 1891 


[New York Stock Exchange 
Boston Stock Exchange 
Pittsburgh Stock Exchange 
hicago Stock Exchange 
Chicago Board of Trade 
‘(New York Cotton Exchange 


323 Fourth Ave., Pittsburgh, Pa. 


Branch Office: 
Wheeling, W. V 


W. Carson Dick & Company 


INVESTMENT BONDS 


Members: 








890-3985 UNION ARCADE BUILDING 
PITTSBURGH, PA, 








STREET & COMPANY 


Municipal & Corporate Bonds 
Lecal Securities 





Kansas City Missouri 











INDIANAPOLIS | 


~~ oe 


Fletcher American Company 
INDIANAPOLIS 


Capital - $1,500,000 


Write as for bids or offerings on any 
Indianapolis or Inaiana Security. 


Statistical Information Furnished. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 


NEWTON TODD 


Local Securities and 
Indiana Cerporation Bonds and Stecks 


415 Lemeke Bidg. INDIANAPOLIS 








Bankers and Brokers Outside Pew Pork 





MICHIGAN 3 


ee! ~ ed ll 





Goods, Swan & Edwards Co. 


Members Detrott Stock Exchange 


Inquiries Solicited in All Markets. Stocks 
Carried on Conservative Margins 


310 Congress Blidg., DETROIT, MICH, 





A.J. Hood & Company 


(Established 20 Years) 
MICHIGAN SECURITIES 
BOUGHT—SOLD—QUOTED 


Specialize in Michigan Stocks and Bonds 
PENOBSCOT BUILDING DETROIT 





GORDON, FORTIER & CO. 


Investment Securities 


Suite 1618, Dime Bank Building 
Telephone Cadillac 5050 
DETROIT MICHIGAN 





W. A. HAMLIN & CO. 


Members Detroit Stock Exchange 


Motor Stocks, Public Utilities & Oils 


1610 Penobscot Bidg., DETROIT, MICH, 





PROVIDENCE 


BBB BBP PPL OFFI FI IF I SOO" 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 








cotumsus 


CLAUDE MEEKER 


Investment Securities 





Specialist in Cities Service Issues 


8 East Broad St., 
71 Broadway, 


COLUMBUS, O. 
NEW YORK CITY 








NEWARK, Ne Je 
CONSERVATIVE 
INVESTMENT SECURITIES 


List upon request 


F.M.CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING 
NEWARK, N. J. 


BOBO BBB ww 








TEXAS 


LLL LLL LL LLL 


J. E. JARRATT& COMPANY 


Investment Bankers 


Municipal Bonds 


San Antonio, Texas, 


DUNN & CARR 


Investment Securities 





Union Nat. Bank Bldg. 
HOUSTON, TE 


PO PPO Pe 


oe 








Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH, 





Members Detroit Stock Exchange 
Richard Brand Company 
Specializing Detroit Securities 
We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 





WHITTLESEY, McLEAN & CQ. 


Municipal Bonds Corporation Bends 
Preferred Stocks 


Active Members of Detroit Stock Ezehangs 
2054-56-58 Penobscot Blidg., DETROIT 


ah 


FENTON, DAVIS & BOYLE 


Investment Bankers 





Chicago Detroit Grand Rapids 





KEANE, HIGBIE & CO, 


MUNICIPAL BONDS 
67 GRISWOLD ST, DETROIT 





KAY & CO. Inc., 


INVESTMENT BANKERS 


Penobscot Bldg. DETROIT, MICH. 
Members Detroit Stock Exchange 





GEORGE M. WEST & COMPANY 


Established 1893 


INVESTMENT BANKERS 


UNION TRUST BLDG, DETROIT, MICH 
Members Detrott Steck Exchange 





DANSARD-HULL-BUMPUS COMPANY 
INVESTMENT BANKERS 


Municipal and Corporation Bonds 


Listed and Unlisted Stocks 


161 Congress St., W. Detro 


Members Detroit Stock Exchange 





Joel Stockard & Co., Inc., 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg. - DETROIT - Cherry 2600 


———— 








LOUISVILLE 


eon 








www 


JOHNSTON & COMPANY 


INVESTMENT SECURITIES 


Paul Jones Bidg. LOUISVILLE, KY. 





NORFOLK, VA 


MOTTU & CO. 


Established 1892 


NORFOLK, VA. NEW YORK 
| 60 Broadway 


INVESTMENTS 











HARRIS, SMALL & LAWSON 
INVESTMENT SECURITIES 





44 CONGRESS ST., W. 
DETROIT 
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Bankers and Brokers @utsitbe Mew Pork 





PACIFIC COAST 





Howard Throckmorton 
CALIFORNIA SECURITIES 


Government 
Bonds; Municipal] 
Corporation 


San Francisco 
Alaska Commercial Building 


a 





Quctations and Information Furnished on 
Pacific Coast Securities 
Established 1853 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 


410 Montgomery St. San Francisco Stock 
and Bond Exchange 


F.M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


813-315 First National Bank Building 
SAN FRANCISCO, CALIFORNIA 








California Securities 


Aronson and Company 
Los Angeles, 


 emamawes 


—_—-——— 


California 








CLEVELAND 





The Gundling-Jones Company 
STOCKS-BONDS-NOTES 


BANGOR BUILDING, CLEVELAND 





OTIS & COMPANY | 


Investment Bankers 


Members of New York, Cleveland, Chicago, 
Detroit and Columbus Stock Exchanges, 
New York Cotton Exchange, 
Chicago Board of Trade. 


CLEVELAND 


Detroit Cincinnati 
Toledo kron 
Denver Colorado Springs 


Bonds Acceptances 
SHORT TERM NOTES 


RITTER COMMERCIAL TRUST 


Unincorporated 


Boston’ 
Columbus 
Youngstown 





Stocks 


CLEVELAND 
$90 Euclid Ave. 


EEE 


ALIPFEL - WASHBURN - BERKLEY CO. 


INVESTMENT SECURITIES 


8nd Floor National City Bldg. 
CLEVELAND, O. 
Warren 


BUFFALO 
Niagara Life Bldg. 





Dayton Bucyrus 





Listed - Unlisted - Inactive 
Stocks & Bonds 





ALBERT FOYER 


Leader News Bidg. CLEVELAND, O. 





Hunter Glover & Company 


Investment Bonds and Stocks 


Short Term Notes 
CLEVELAND 
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| PACIFIC COAST 
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Pacific Coast Securities 


BONDS 
of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power. 





WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





Blankenhorn-Hunter-Dulin 
Company 


MUNICIPAL 
CORPORATION 
AND DISTRICT 


BONDS 


SAN FRANCISCO 
SAN DIEGO 


LOS ANGELES 
PASADENA 





‘DENVER 





Boettcher, Porter 
& Company 


INVESTMENT BANKERS 


DENVER COLORADO 





WESTERN SECURITIES 
Sugar Stocks a Specialty 


GREGG, WHITEHEAD & CO. 


Investment Bankers 
DENVER 








_PORTLAND, ORE. 


MORRIS BROTHERS, fas. 


THE PREMIER MUNICIPAL BOND HOUSE 
CAPITAL ONE MILLION DOLLARS 


Government and Municipal Bonds 


Established over a Quarter Century 


Morris Building PORTLAND, OREGON 
No, 8, Central Building - SEATTLE, WASH. 








We specialize in California 
Municipal & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 





Private Wires Coast to Coast 
Correspondents Logan and Bryan 


A. H. Woollacott & Co. 


Stocks, Bends, Grain, Cotton 


228-262 I. W. Hellman Building 
LOS ANGELES 





TORRANCE, MARSHALL & C0. 


California Securities 


LOS ANGELES CALIFORNIA 





A. E. LEWIS & CO. 


Municipal, Public Utility, Railroad and 
Corporation 


BONDS of the PACIFIC COAST 
Security Bidz. Cal. 


R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 


American Nat’l Bank Bldg., San Francisco 


Los Angeles, 





HALL & COMPANY 
INVESTMENT BONDS 
Local and Pacific Coast Securities 


LEWis BUILDING PORTLAND, @REGOR 








GINNEAPOLIE 





Stet en S Ss YY, 

\ O, 
MUNICIPAL RAILROAD | 
‘CORPORAT ION BONDS) 
COMMERCIAL PAPERY ; 








MINNEAPOLIS ST. PAUL 








AUGUSTA 


JOHN W. DICKEY 


Augusta, Ga. 





Southern Securities 


Gstablished 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


Mills Buildin 
SAN FRANCISCO 





CHAPMAN DE WOLFE CO, 


851-353 Montgomery Street, 

SAN FRANCISCO, CALIF, 
Stocks and Bonds 

| Information and Quotations on all Pacific 
Coast Securities 


Members San Francisco Stock & Bond Exchange 











SPARTANBURG, ‘S. Cc. 5 


A. M. LAW & CO., a; 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 





SPARTANBURG, S. C. 











BONTGOMERY 





B. W. Strassburger 


30UTHERN INVESTMENT SECURITIES 
M ontgemery, Ale 





Nov. 27 1920.] 


THE CHRONICLE 








ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, 





OT ee 








ALA. 


Southern Municipal and 
Corporation Bonds 








CHATTANOOGA 


LEWIS BURKE & CO. 


LOCAL AND SOUTHERN 
SECURITIES 


James Bullding CHATTANOOGA 


SS teeiiaetnintets 








MACON 


W. M. DAVIS & COMPANY 


Southern Municipal Bonds 
AND 


Guaranteed Stocks 
MACON ° . ° GEORGIA 














New England 


Industrial Securities 
Yielding 614% to 8% 


J. MURRAY WALKER 


46 Devonshire Street Boston 





PHILADELPHIA 


_ 


BONDS STOCKS 
SHORT-TERM NOTES 


PARSLY BROS. & CO. 
BANKERS 


1421 CHESTNUT STREET 
PHILADELPHIA 





MEMBERS PHILADELPHIA STOCK EXCHANGE 





INVESTMENTS 





Commercial Trust Bldg., 
PHILADELPHIA 














Established 1865 


RIOREN & COM 


410 Chestnut St, Philadelphia 


Members New York and Philadelphia 
Stock Exchanges 


We will buy and sell the 
following equipments: 


Chesapeake & Ohio 6%s____1927-30 
Canadian Pacific 6s 

Canadian Northern 6s 

Michigan Central 6s 





Bankers and Brokers @utside New tw Pork 





PHILADELPHIA | ’ 


GRraHan. PARSONS & Co, 


435 CHESTNUT ST. 38 PINE ST. 
PHILADELPHIA NEW YORK 








Investment Securities 


Deal in and Purchase 
Issues of 
MUNICIPAL BONDS, 
BONDS, NOTES AND PREFERRED STOCE# 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Oable Address “‘Graco.” Philadelphia 





BOLES& WESTWOOD 


Members Philadelphia Stoek Exchange 


Investment 
Securities 


Land Title Ballding, - - ##PHILADELPHIA 
Telephone Lecust 4721 





S. H.dONES g G, 


ICIPAL RAILROAD? 
CORPORATION BONDS 


20 Broa STREET = NEw Yorn’, 
PRONE RECTOR 8146-—CASLE ABORESS “ORIENTMENT™ 
List Cc gives current efferings, 


es werery AQhees n/a Se ma? 


The 

Liveliest 

Discussion 
of the Canadian 
financial mar- 
kets is contained 
in Investment 
Items which we 


publish each 
month. 


If you look kindly 
upon Canada as a 
field for possible in- 
vestment, we will 
gladly add your 
nameto our mailing 
list. Address: 
Reya 
WORPORATION 
LIMITED 


165 Broadway New York 
Tel. Cortlandt 3234-5-6 
PDO VIIV VV VV OCI 


Md 





VVPV OEY YY Ywywr> 


AGENCY OF 


| Securities 


POPP LLY LEY VE GOV EVE VUGV YY 





MILWAUKEE 


EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


Specializing 
WISCONSIN CORPORATION ISSUES 








Financing of Milwaukee 
and Wisconsin Industries. 
Investment Securities 


Bought and Sold. 


First Wisconsin Company 


Investment Securities 
MILWAUKEE WISCONSIN 














Second Ward Securities Co. 


Second Ward Savings Bank Bidg. 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 


Specialists in 
Wisconsin Municipals 
and 


High Grade Investments 


EW. Clarks Zo. 


BANKERS 
321 Chestnut St., Philadelphie 
Bstablished 1837 


Members New York and Philadelphia 
Stock Exchanges 





fA-C own sCo 
fembers Philadelphia Stock Exchange 


INVESTMENT BANKERS 


Land Title Building 
PHILADELPHIA 
New York Telephone Canal 4845 


$300,000 Ridgefield Park, N. J., 6s, 1922- -1926 
-80 to 5.70% Basis 


53,000 Milltown. N. J., 6s, 1926-1943 
t 5.60 to 5. 50% Basis 


10,000 Essex, County, N. J., Reg. 4s, 1949 
0% Basis 


M.M. FREEMAN & CO. 


421 Chestnut Street Philadelphte 
Telephone, Lombard 710 








Frederick Peirce 


Rr Co. INVEST 


MENT 
1421 Chestnut Street, Philadelphia 








BONDS 
FOR 




















Morr F Box & Co. 


FIReT wit COnsin 
WATIOMN AL GAnn 6106 


Mitwauxte.Wis 


Underwriters and Specialists in 
Wisconsin Issues 


Write our Trading Department. 





—— 





BOYLE, BROCKWAY & GRAHAM, INC. 


MATTERS FINANCIAL 


Union Arcade Pittsburgh, Pa, 
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Amer. Thermos Bottle 
Amer. Bank Note 

Atlas Portland Cement 
Automatic Fire Alarm 
Borden Co. 

City Investing 

Gillette Safety Razor 

Regal Oil & Gas 

Singer Mfg. 

West Virginia Pulp & Paper 





UNLISTED 
SECURITIES 


1873 


& 


1920 


TOBEY & KIRK 


Members New York Stock Exchange 
25 Broad Street New York 








Acker, Merrall & Condit 6s, 1922 
Atlas Portland Cement 6s, 1925 
Central Union Gas 5s, 1927 
Havana Tobacco 5s, 1922 
Hecker-Jones-Jewell 6s, 1922 
Merchants Refrigerating 6s, 1937 
N. Y. & East River Gas 5s, 1944 
Securities Co. of N. Y. Cons. 4s 
United Lead Deb. 5s, 1943 
Ward Baking 6s, 1937 














Safety Car Heating & Lighting 
Everett Heaney & Company | 
Irving National Bank 

Central Sugar Corporation 
Brooklyn Edison 7%, 1930 

New Amsterdam Gas 5%, 1948 
Columbus & 9th Av. RR. 5%, ’93 
Nassau Elec. RR. 4%, 1951 


THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
10 Wall St., N. Y. Tel. Rector 7580 





American Can Co. Deb. 5s, 1928 
American Tobacco 6s, 1944 
Adams Express 4s, 1947 

Buffalo Railway Cons. 5s, 1931 
Crosstown St. Ry. Buffalo 5s, ’32 
Great Falls Power 5s, 1940 
Havana Tobacco Ist 5s, 1922 
Pacific Gas & Elec. 5s, 1942 
Seaboard Air Line 6s, 1945 
Trinity Bldg. Corp. 514s, 1959 


JOSEPH EGBERT 


10 Wall St., N. Y. Tel. Rector 9261 


PROCTER & GAMBLE CO. 
INDIAN REFINING CO. 








Westheimer & Company 


Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chieage Board of Trade 
Beltimore Steck Exchange 


CINCINNATI, OHIO 
BALTIMORE, MD. 











Elect. Dev. of Ont. 5s, 1933 

Can. Car & Fdry. 6s, 1939 
Dominion Iron & Steel 5s, 1929-39 
Can. No. Ry. bonds, all issues 

Gd. Trunk Pac. Ry. bonds, all issues 
St. Louis S. W. Ry. bonds, all issues 
Cuban Govt. bonds, all issues 
Can. & Municipal bonds, all issues 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
120 Broadway. "Phone 7500 Rector, N. Y 





| 








Bought—Sold—Quoted 
EASTMAN KODAK COMMON 





Rector 


3991 
Telephone 3902 
3993 
3904 


ALFREDF.INGOLD&CO. 


74 Broadway, N. Y. 























® 


American Tobacco Scrip 
Tobacco Products Scrip 
United Cigar Stores Scrip 


Specialists in all Tobacco Securities 


BRISTOL 2 BAUER 


120 Broadwav Wy Phone: Rector 4594 




















Herdell Brothers 


Public Utility Securities 
111 Broadway, New Bork 


BONDS 
American Gas & Electric Co. 
6%, due 2014 
American Power & Light Co. 
6%, due 2016 
Denver Gas & Elec. Co. 
7%, due 1922 
Duquesne Light Co. 
6%, due 1949 
Lehigh Power Securities Corp. 
6%, due 1927 
Texas Electric Ry. Co. 
6%, due 1942 
Utah Securities Corp. 
6%, due 1922 


STOCKS 


Colorado Power Co. 
P Stock 
Nebraska Power Co. 

Pfd. Stock 
Southwestern Power & Lt. Co. 
Pfd. Stock 
Standard Gas & Electric Co. 


Pfd. Stock 
Texas Power & Light Co. 


Stoc 


Utah Power & Light Co. 
Pfd. Stock 
West Penn Power Co. 
P Stock 








Phone Rector 9980-5, 9723-7, 6922-3 
Private Phones to Philadelphia & Boston 






































GLOVER & MACGREGOR 


$45 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
West Penn Traction 5s, 1960 
St. Paul Union Depot 7s, 1923 
West Penn Power deb. 6s, 1924 











Caracas Sugar 
Central Aguirre Sugar 
Fajardo Sugar 

Holly Sugar 

National Sugar 


American Chicle 
American Cigar 
American Tobacco Scrip 
Borden Company 

R. J. Reynolds Tob. 


| * 52 William St., New York 
: 














Stone, Prosser & Doty 


American Cyanamid Com. & Pfd. 
Empire Steel & Iron Pfd. 
Eastman Kodak Com. & Pfd. 
Ingersoll-Rand Com. & Pfd. 


Singer Manufacturing 


Chatham & Phenix Nat. Bank 
Corn Exchange Bank rights 
Great American Insurance 
Home Insurance Stock & Rights 
Lawyers Title & Trust 


"Phone Hanover 7733 




















We Wish to Buy 
Railroad Securities Co. 4s 


Pitts., Cin., Chicago & St. Louis 
314s, 4s, and 414s. 


Hartshorne & Battelle 


36 Broad St. Tel. Bread 7740 
NEW YORK 
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Curren 





Adams Express Coll. 4s," 1947 
Amer. Light & Trac. 6s, 1925 
Central Power & Light 7s, 1921 
Central States Gas&Elec. 6s, ’22 
Continental Motor 7s, 1923 
Detroit Edison Co. 5s & 6s, 1940 
Donner Steel 5s, 1935 

Illinois Gas Co. 6s, 1935 

Island Refining Corp. 7s, 1929 
Jones & Laughlin 5s, 1939 
Mich. State Tel. 5s, 1924 
National Conduit & Cable 6s,’27 
O’Gara Coal 5s, 1955 

Seaboard Air Line 6s, 1945 
Shawinigan Wat. & Pr. 5s&514s 
United Gas & Elec. 6s, 1945 





Morton Lachenbruch. & Co. 


42 Broad Strect. New YorhRy 
@UCAGO DETROIT PHILADELPHIA PITTSBURGH 





Instantaneous communication between 
our offices ts made possible through 
their intercon nection b private wires. 





Foreign Securities 
Foreign Currency 
Foreign Cheques 


Bought and Sold 


DUNHAM & CO. 


Investment Securities 
48 Exchange Place "Phone 8300 Hanover 





“Opportunities in 
Liberty Bonds” 


Circular on request. 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Telephone: Rector 7350 
d4embers of New York Stock Exchange 





LOL ln, ln, Ni, A st, ~~ 
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Canadian, Cuban 
Mexican Securities 


British-American Tob. Co. 
Imperial Tobacco Co. 
Babcock & Wilcox, Ltd. 
Cedar Rapids 5s 
Mississippi River Power 5s 
Penn Water 5s 
Philadelphia Co. 5s, 1922 
Shawinigan 5s 
Shawinigan 51s 


























Kuczynski & Co. 


120 Broadway New York 
Telephone Rector 6834 








CORRESPONDENTS 
All Important Foreign Capitals 





PRIVATE WIRES 
Montreal Toronto 






































| British War Loans 

Chinese Government 6s, 1921 
Chic. & East. Ill. 4s, 1955 
Cleveland Elec. Illum. 5s, 1939 
Grand Trunk Pacific 3s, 1962 
Italian War Loans 

Kansas City Railways 5s, 1944 
Montreal Tramway 5s, 1941 
North Am. Lt. & Power 6s, 1937 
United Lt. & Rys. 5s, 1932 


Telephone 6076 Rector 








Bucyrus Co. Com. & Pfd. 
Burroughs Add. Mach. Stock 
Eastman Kodak 

Firestone Tire Com. & Pfd. 
Great Lakes Transit 
Goodyear T. & R. Com. & Pfd, 
Lincoln Motors, Class “‘A” 
Paige Detroit Com. & Pfd. } 
Packard Motor Com. & Pfd. | 
Willys Corporation 8% Pfd. 


Merrill, Lynch & Co. 


120 Broadway, New York 


Private wires to Chicago, Detroit, Cleseland, Youngstown, Grand Rapids and Lensing. 


Traders Telephone 17688 Rector 























Chalmers Motors Com. & Pfd. 
Central Aguirre Sugar 

Empire Steel & Iron 

General Electric Rights 

Home Insurance Stock & Rights 
Corn Exch. Bank Stock & Rights 
Goodyear Tire & Rub. Com. & Pfd 
United Light & Railways 

Aetna Explosives 6s 


Specialists in all 
Dividend Scrips and Rights 


C. C. Kerr & Co. 


2 Rector St., N. ¥Y. Phone 6780 Rector 














Mark A. Noble Theodore C. Corwin 


NOBLE & CORWIN 


26 Broad St. New York 


Bankers Trust 

Chase National Bank 
Citizen National Bank 
Equitable Trust 
National Surety 
Niles-Bement Common 
Eastman Kodak Common 


New Jersey Zinc 
Telephone 1111 Broad 





| 





Balt. & Ohio Pr. Lien 34s, 1925 
Bush Terminal Cons. 5s, 1955 

Colorado & South. Ref.-414s, ’35 
Denver & R. G. Cons. 414s, 1936 
Houston Belt & Term. 5s, 1937 
Manhattan Ry. Cons. 4s, 1990 

Ore.-Wash. RR. & Nav. 4s, 1961 
Pacific RR. of Mo. Ist 4s, 1938 

St.L.Iron Mtn.&So. Gen. 5s,1931 
St. P. & K. C. Sh. Line 414s, 1941 


R. W. PRESSPRICH 
40 Wall Street, & Co. 


New York 

People’s RR. (Syracuse) Ist 5s, 1921 
Cleve. Short Line RR. Ist 4s, 1961 
Duluth & Iron Range Ist 5s, 1937 
Dul. Missabe & Nor. Gen. 5s, 1941 
Mobile & Birm. P. L. 5s, 1945 

Mob. & Ohio St. L. Div. 5s, 1927 
Southern Ry. St. L. Div. Ist 4s, 1951 


a ee! eee re Lr “ ' “— ove 
Whitely 





Telephone 
John 307 





Prince & 


Members N.Y. Stock Exchange 
52 Broadway Tel. Broad 6323 


Private wires to Philadelphia, Bosten, 
Baltimore, Richmond, New Haven 





tein 





Railroad Bond Dept 


N. Y., Penna. & Ohio 4%s, 1935 
Seaboard Air Line 6s, 1945 
St. Louis & Cairo 4s, 1931 
Houston Belt & Term. 5s, 1937 


Cinn., Wabash & Mich 4s, 1991 
Utah & Northern 5s, 1926 


Tor., Hamil. & Buff., 4s, 1946 
Atlantic & Yadkin 4s, 1949 
Va. Midland 5s, Series F 1931 
So. Ry., Memphis div. 5s, 1996 
Western N. Y. & Pa. 5s, 1937 
St. Louis San Fran. 6s, 1931 


Industrial Bond Dept. 


Consolidation Coal 5s, 
Monon Coal 5s, 1936 
Fairmont Coal 5s 
Cosden Co. 6s, 1932 
Sloss Sheffield 6s 


1950 


Greelock Co. 7s, 1925 


Norwalk Steel 4%s, 1929 


Bank Stock Dept. 
Home Ins. Co., Stock & Rights 


15 Broad Street, New York 





E. Tenn., Va. & Ga. div. 5s, 1930 
Fla. Central & Penin 5s, ’30-43 


New Orleans Terminal 4s, 1953 


National Cloak & Suit 8s, 1930 


Wickwire Spencer Steel 7s, 1935 
American Road Machine 6s, 1938 
if Sinclair Cons. 7s, 1925 

: Chic., Wilm. & Vermillion 6s,’31 Standard Oil Dept. 


Mortgage Bond Co. 2nd 4s, 1966 jx; 


Public Utility Vept. 


American Pow. & Lt. Pfd. 
Nebraska Power Pfd. 
Kansas Gas & Electric Pfd. 
United Utilities Pfd. 
Northern States Power Pfd. 
Pacific Gas & Electric Pfd. 
Duquesne Light Pfd. 
Northern Ohio Elec. Pfd. 
Consumers Power Pfd. 
Texas Power & Light Pfd. 
Utah Power & Light Pfd. 
Electric Utilities 
Illuminating & Pow. Secur. Pfd. 


industrial Stock Dept. 


Titusville Iron Pfd. & Com. 
Jacob Dold Pref. 

Utica Knitting Mills, Pref. 
Pitts. Ft. Wayne & Chic., Pref. 
Standard Steel Car 

D. L. & Western Coal 
Independent Warehouses, Inc. 
Colts Arms 

West Jersey & Seashore RR. 
Nash Motors Pfd. & Com. 

Pure Oil Preferred 


S. O. of California 
S. O. of Indiana 
S. O. of New York 
Ohio Oil 

South Penn Oil 


CARRUTHERS, PELL & CO. 


Bonds, Bank Stocks, Miscellaneous Securities, Standard Oil Stocks 


Phones 5161 to 5169 Hanover 


Philadeiphia Phone, Locust 572: Balt. Phone, W%. Pau! 9289 
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i 


F. J. LISMAN & CO. 


Members New York Stock Exchange 


61 BROADWAY, 


NEW YORK 


Bangor & Aroostook RR., all issues 
Chic. Terre Haute & S. E., all issues 
Duluth South Shore & Atlantic 5s 
Des Moines & Fort Dodge RR. 4s, 1935 
WE DEAL IN Fonda Johnstown & Gloversville 41s 
Mason City & Fort Dodge RR. 4s, 1955 
N. Y. Susquehanna & Western Term. 5s 
Ogdensburg & Lake Champlain 4s, 1948 
Rio Grande Junction Railway 5s, 1939 


Rutland Canadian Railroad 4s, 


1949 


Toledo & Ohio Central Railway 5s 
Union Terminal Co., Dallas, 5s, 1942 


Victor American Fuel 


Company 6s 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 





Pos a’. aa 








Investment 
Securities 


Davies, [homas & Co. 


Members N.Y. Stock Bachange 
5 Nassau St. New York 
Telephone Rector 65236 














Central Pacific 314s, 1929 
Canadian Pacific 6s, 1924 

N. Y. Chic. & St. L. 4s, 1937 
Indiana Steel Ist 5s, 1952 
National Tube Ist 5s, 1952 
Reading, Jer. Cent. Coll. 4s, 1951 
Reading General 4s, 1997 

Elgin Joliet & East, Ist 5s, 1941 
U.S. Rubber 5s, 1947 
Dominican Republic 5s, 1958 
Empire Gas & Fuel 6s, 1926 


McKinley & Morris 


Members New York Stock Exchange 
ONE WALLST.,N. Y. Tel. Reetor 7931 te 7936 





WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 


—— 


Atch. Top. & 8S. F. Gen. 4s, 1995 
Chic. Burl. & Quincy Gen. 4s, 1958 
Great Northern Ref. 4s, 1961 
Southern Pac. Ref. 4s, 1955 
Southern Pac. C. P. coll. 4s, 1945 
Chic. & Northw. Gen. 3%s, 1987 





Duquesne Ltg. 63, 1949 

Empire Refining Co. 6s, 1927 
Empire Gas & Fuel 6s, 1924-1926 
Mississippi Val. Gas & E) 5s, 1922 
Lehigh Power Sec. 6s,,1927 


BAUER, STARR & CO. 
1145 BROADWAY LAND TITLE BLDG, 
g GR ot a prac ion 

We deal in 
Interborough Rap. Trans. 7s, ’21 
Consolidated Textile 7s, 1923 


and all new issues of bonds and notes 


Matt. H. Connell & Co. 


111 Broadway New York 
Telephone: Rector 5467 and 622 


Rector 7414 








ae 





— suc 











Atch. Top. &S.Fe Gen.4s 1990 
Oregon Short Line 5s 1946 
Winston Salem S. B. 4s 1960 
Traverse City RR. 3s 1933 
Mutual Union Tel. 5s 1941 





GARDNER & CO. 


20 BROAD STREET, N. Y. 


Tel. Rector 7430 


Man. S. W. Col. 5s 
Long Island Ref. 4s 1949 
Kansas City So. 3s 1950 
Bush Terminal Bldg. 5s 1960 
Mo. Kan. & Tex. Ist 4s 1990 


1934 























We Will Buy 
Alabama Power Co. 5s, 1946 
Cleveland Elec. Illum. 7s, 1935 
Consumers Power Co. 5s, 1935 
Detroit Edison 5s, 1933 
Duquesne Light Co. 6s, 1949 
Great Falls Power 5s, 1940 
Madison River Power 5s, 1935 
Southern Power Co. 5s, 1930 


We Will Sell 
Consumers Power Co. 5s, 1936 
Empire District Electric 5s, 1949 
Great Western Power Co. 6s, 1925 
Metropolitan Edison Co. 5s, 1922 
Mississippi River Power 5s, 1952 
Northern States Power 5s, 1941 
Pacific Gas & Electric 5s, 1942 
Texas Power & Light, 5s, 1937 


EARLE A. MILLER & CO. 


SPECIALISTS IN PUBLIC UTILITY SECURITIES 
DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 


TELEPHONE RECTOR 8060-1-2-3 


111 BROADWAY, NEW YORK 





a a a ee ee ee a LLDPRL La ly 


Montreal & Province 4s 

Grand Trunk Western 4s 

Grt. Northern Ry., Canada 4s 
Canada Atlantic 4s 

New York Interurban Water 5s 
Acquackanonk Water Co. 5s 
Racine Water Co. 5s 

Wichita Water Co. 5s 

Emmett Irrigation District 6s 
Queens County Water Co. 5s 
Otero Irrigation District 6s 
Depew & Lake Erie Water 5s 
LeavenworthC.&Ft.L.W.4s,5s,6s 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., corner Devonshire St., BOSTON 
63 Wall Street, NEW YORK 





Bronx Gas & El. 5s, 1960 

Can. Car & Fdy. 6s, 1939 
Colorado Power Ist 5s, 1953 
Del. Lack. & West. Coal 
Illinois Zinc 

Newcastle L. H. & P. 5s, 1929 
Northern Electric 5s, 1939 

N. Y. & Jersey Ist 5s, 1932 
Springfield Ry. & Lt. 5s, 1926 
Thos. Cusack Co. Pfd. 


Taylor & White 


43 Exchange Pl.,N. Y. Tel. Hanover 427-8-9 








American Thread Pfd. 

Bush Terminal Cons. 5s, 1955 
Cedar Rapids Mfg. & Pr. 5s, 1953 
Cent. Ver. 4s, 1920, ctfs. of dep. 
Cinc. Hamilton & Dayton 5s 
Det. Gr. H. & M. Con. & Eq. 6s, ’20 
European Loans of American Rds. 
Georgia Lt., Pr. & Ry. 5s, 1941 
Grand Trunk Pacific 3s, 1961 
Northern Ontario Lt. & P. 6s, 1931 
Puget Sound Elec. 5s, 1932 
Shawinigan Wat. & Pr. 5s & 52 
United Ry. & Investing 5s, 1926 


ABRAHAM & Co. 


27 William St., Tel. Broad 3785 














VILAS & HICKEY 


4S Wall Street New York 


BOND BROKERS 


ORDERS EXECUTED IN RAILROAD AND 
ACTIVE BOND ISSUES FOR 
DEALERS ON COMMISSION 


Telephone Hanover 8317 





Cleveland Electric Ill. 5s & 7s 
Consumers Power 5s & 7s 

Northern States Power 5s & 6s, 1941 
Southern California, 6s, 1944 
United Light & Ry. 5s, 1932 


Gilbert J. Postley 


7 Wall Street NEW YORK 
Telephone Rector 9697 





Amer. Lt. & Trac. 


Central Petroleum 
Pacific Gas & Electric 
Western Power 


MacQuold & Coady 


dembers New York Stock Ezchange 
14 Wall St.,N. Y. Tel. Rector 9970. 
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Michoacan Power 6s | 
Guanajuato Pow. & Elec. 6s & stocks 
Cent. Mex. Lt. & Pow. 68 & stocks 
Mexican Light & Power 5s 

Cape Breton Electric 5s 

Southern Public Utilities 5s 
Guanajuato Reduction & Mines 6s 
Indianapolis Water Co. 44s & 5s 
Wichita (Kan.) Water 5s 

Empire Lumber 6s 

American Finance & Securities 
Portland Terminal 4s 

Toledo Fremont & Norwalk Ry. 5s 
Rochester & Syracuse RR. 5s 
Birmingham (Ala.) Water 5s 


HOTCHKIN & CO. 


Telephone 63 State St., 
Main 460 Boston 9, Mass. 














We specialize in the 
purchase and sale of 


Telephone & Telegraph 
Securities 


and solicit your inquiries 


T. L. MacDonald 


§2 B’way, N. Y. Tel, Broad nn 























Michigan State Tel. Co. 
Preferred 
Mountain States Tel. & Tel. Co. 
Common 


JOSEPH GILMAN 


INVESTMENT SECURITIES 


84 PINE STREET N. Y¥. CITY 
5691-4 John 








American Water Works & Electric 5s 
Superior California Farm Lands 6s 











Atch. Trans. Short Line 4s, 1958 
Atch., Top. & Santa Fe Ry Gen 48’95 
Chic. & Erie RR. Co. Ist 5s, 1982 
Cl., Akron & Col. Ry. 1st 5s, 1927 
Dallas & Waco Ry. Co. Ist 5s, 1940 
Denv. & R. Gr. RR.Con 4s, 4%s, 1936 
Des Moines & Ft. Dodge RR Ist 4s ’35 
Elgin Joliet & East. Ry. Co. Ist 5s, ’41 
Gr. Trunk West. Ry. Co. Ist 4s, 1950 
lil. Cent.-Cairo Bridge Co. 4s, 1950 


Tel Rector 3273-4 and 3294 


Kansas Cy.& Pacific RR. Ist 4s, 1990 
Louis. & Nash.-St. Louis Div 3s, 1980 
New York, Penna. & Ohio 4s, 1935 
Norf. & Western Ry. Con. 4s, 1996 
Rio Grande West Ry. Coll. Tr. 4s, ’49 
St. Louis & Cairo RR. Co. 1st 4s, 1931 
So. Pacific RR. Ist Ref. 4s, 1955 

West. N. Y. Penna. RR. 5s, 1937 
Winston-Salem So. Bound Ry. 4s, ’60 
Utah & North. Ry. Con. Ist 5s, 1926 


Wm. Carnegie Ewen 


2 Wall Street. New York 








Canadian Nor. Ry. 7%, 1940 

Union Tank Line Eq. 7%, 1930 
Illinois Central Eq. 7%, 1925-35 
Ches. & Ohio Eq. 614%, 1924-35 


BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 BROAD ST., N. Y. Tel. Rector 8460 
Federal Farm Loan Bonds 


Specialists in Short Term Securities 





STANDARD TANK CAR CO. 
Preferred 


MERGENTHALER LINOTYPE. 
EASTMAN KODAK CO. 


Rollins, Kalbfleisch & Co. 


Members N. Y. Stock Exchange 


Telephone Rector 2687-8-9 66 BROADWAY 





CONSTABLE & FLEMING 


WM. CONSTABLE . FLEMING WR. 





Twin Falls North Side Land & Water 6s 
Twin Falls Oakley Land & Water 6s 
Twin Falls Salmon Riv, Land& Wat. 6s 


Power Securities Corporation 6s 


Inquiries Invited 





OTTO BILLO 


87 Wall St., N. Y. Phone Hanover 6297 














Liberty Registered Bonds 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 


Telephone 4390 Bowling Green 
PRIVATE VIRE TO ST. LOUIS 





66 Broadway N-Y TEL: Rector 7270 


Wis. Cent. Sup. & Dul. Ist 4s, 1936 
Mobile & Ohio St. Louis Div. 5s, 1927 


Atlantic & Birmingham lst 5s, 1934 
Chic. Rock Isl. & Pac. 6s, 1922 





WANTED 


SHORT TIME 
BONDS 





J. S. FARLEE & CO. 


66 BROADWAY 


idembers: American Bankers’ Association 
idembers New York State Bankers’ Association 










Evansville & Terre Haute 
Cons. 6s, 1921 
Genl. 5s, 1942 
Refg. 5s, 1941 
Sullivan Co. Coal 5s, 1930 
Mt. Vernon Branch 6s, 1923 


Chicago & East. Illinois 
Cons. 5s, 1937 
Cons. 6s, 1934 
Refs. 4s, 1955 
Receivers Ctfs. 


Missouri, Kansas & Texas 
Gen. S. F. 4's, 1936 
Extended Notes 
Dallas & Waco Ist 5s, 1940 
Mo. K. & East. Ist 5s, 1942 
Mo.K. & T. of T. Ist 5s, 1942 
St. Louis Div. Ist 4s, 2001 
Wich. F.& N.W. Ist Ref. 5s’40 
Wich. Falls & N.W. Ist 5s 39 


Chic. Terre Haute &S. East. 
First & Ref. 5s, 1960 
Income 5s, 1960 

South. Ind. Ry. Ist 4s, 1951 











Capital Stock 


Denver & So. Lake 
Ist 5s, 1943 


Wm.C. ORTON & CO. 


Specialists Reorganization Securities 
26 Broad St., New York Tel. 7160-1-2 Broad 


FOREIGN EXCHANGE 


Bought and Sold on Order 
Checks 











Bonds 
Shuman & Seligmann 


dembers New York Stock Exchange 
80 Broad St., N. Y. Tel. Broad 7276 


Currency 





Peerless Motor Truck 
Stock & Notes 


_ Bought Sold Quoted 


ROBINSON & SMITH 


61 B’way, N. Y. 





Tel. Bowling Green 10090 





+ nme nen ce 








Hudson & Manhattan 4)%s, 1957 
Wheeling & Lake Erie 4s, 1949 
Kans. City & Mem. Birm. 4s, 1934 
Winston-Salem Southbound 4s ’60 
Minn. & St. Louis 5s, 1934 

lowa Central 5s, 1938 

Fonda Johns. & Glov. 4%s, 1952 
West Virginia & Pitts. 4s, 1990 
Rock Isl. Frisco Term’! 5s, 1927 
Current River 5s, 1927 
Louisiana & Arkan. Ist 5s, 1927 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 

















Atchison-East Oklahoma 4s 
N. Y. Penna. & Ohio 4%s 
Manitoba 4'%s 

Chicago Union Station 4s 
Kansas City Southern 3s 

S. P.-San Fran. Term. 4s 
Lake Shore ist 3s 

Mason City & Ft. Dodge 4s 
Seaboard Air Line 6s 

New Haven 4s, 1922 

Ill. Cent. Leased Line 

Cuba Railroad 5s 

Texas & Oklahoma 5s 

M. K. & T. issues 


Columbia Gas & El. 1st 5s & Deb. 5s 
Helena Light & Ry. 5s 
Manila Elec. Ry. & Lt. 5s 

St. Louis Natl. Stockyards 4s 
Puget Sound Electric 5s 
International Paper 5s, 1947 
Mississippi River Power ist 5s 
Amer. Smelting & Ref. 5s 
Granby Mining 8s 

Havana Electric 5s 

Argentine Govt. Int. 5s (1909) 
Cuban Govt. 4%s 

Mexican Govt. issues 
Valvoline Oil Pfd. 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 





25 Broad Street 
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Current Bond Inquiries — 


POD LA AP AA a eal LA Ae” 








ete, 2° A 


m2 INACTIVE BONDS 


yee 


* 
-ree 


Columbia Graph. 8s, 1929 * 87 


Ranene City Terminal 6s, isan 
Laclede Gas 7s, 1929 

H. J. Heinz Co. 7s, 1930 
Texas Co. 7s, 1923 

Denmark 7s, 1945 

Norway 8s, 1940 

Swedish 6s, 1939 





| — Steel 7s, 1923 * §a?7 "eu BF 


Cudahy Packing 7s, 1923 °” ‘ 


wi 


Duquesne Light 6s, 1949 “4'% 


20 


We Offer to 


Banks, Brokers 


‘/ and Institutions 


Ate 


a highly specialized service in 
all bonds traded in on the New 
York Curb market. 


Analytical reports on any se- 
curity furnished on request 


HANSON & HANSON 


Investment Securities 


72 Trinity Place - New York 








Aluminum Co. of Am. 7s, 1925 
Allied Packing 6s, 1939 
Anaconda Copper 7s, 1929 
Beth. Steel 7s, 1935 

Diamond Match 714s, 1935 
Grand Trunk 7s, 1940 
Interboro R. Transit 7s, 1921 
Seaboard Air Line 6s, 1945 
Sinclair Consol. Oil 714s, 1925 
Solvay Co. 8s, 1927 

Western Electric 7s, 1925 


ACTIVE BONDS 

















7 


- 





Adirondack Pow. & Lt., Com. & Pfd. 
Arkansas Light & Power Preferred 
Boston Woven Hose & Rubber 
Central Massachusetts Power Pfd. 
Crowell & Thurlow Steamship 
Cumberland County Pow. & Lt., Pfd. 
Edison Electric Illum. of Brockton 
Electric Bond & Share, Preferred 
Massachusetts Cotton Mills 
Piedmont Manufacturing 


Wisconsin-Minnesota Lt. & Pr., Pfd. 


WALTER S. PLACE 


35 Congress St., BOSTON, MASS. 
Private Telephone New York and Philadelphia 
“Main 7088" 





WE OFFER 


Continental Gas & Elec. Corp. 
lst Coll. Tr. Sinking Fund 5s 
Due November 1927 
TO NET 934% 


EDWIN BANCKER & CO. 


INVESTMENT SECURITIES 


115 Broadway New York City 
Rector 944-5-6 





CHICAGO SECURITIES 
Bought, Sold & Quoted 
BABCOCK, RUSHTON & CO. 


Members Now, Ys York, Chicago and Bosten 
k Exch hanges 


| 72 Trinity Pl. 


Rio Grande West. Cons. 4s, 1949 
Wisc. Cent. Sup. & Dul. 4s, 1936 
Mason City & Ft. Dodge 4s, 1955 
N. Y. Penn. & Ohio Ist 4s, 1935 
Soo Central Terminal 4s, 1931 

N. Y. & Westchester Ltg. 4s, 2004 
Stephensv. N. & S. Tex. Ist 5s, ’40 
N. Y. Susq. & West. Term. 5s, 1943 


Finlay & Davenport 
Specialists in Railroad Terminal Bonds 
Tel. Rector 6881 





Willys Corp. Ist Pref. 


Spectalists 


Motor Stocks Tire and Rubber Stocks 


R.B. Hathaway & Co. 


20 Nassau St., N. Y. Tel. John 6020-1 


Norfolk & West. Cons. 4s, 1996 
Louisv. & Nashv. Unified 4s,1940 
Penn Cons. 4s, 48 (dollar stpd.) 


Montgomery Bros. 


Telephone 15 William St., 
Broad 8063 New York 








Marion Light & Htg. Co. 5s, 1932 
Penn Mary Coal Co. Ist 5s, 1939 
Empire Gas & Fue! Co. 6s, 1926 
Cincinnati Gas Transport. 5s, 1933 


SAMUEL K.PHILLIPS& CO 





HOME INS. ane. 
OHICAGO 


7 WALL STREET 
NEW YORE 


607 Chestnut St. PHILADELPHIA 








PROCTER & GAMBLE 
Stock & Scrip 


jJ.S. Bache & Co. 


Members New York Stock Exchange 


New York  Tel.,6400 Broad 
BRANCHES and CORRESPONDENTS 
Albany Cincinnati Pittsburgh 
Baltimore Cleveland Rochester 
Boston Kansas City St. Louis 
Buffalo New Orleans Syracuse 

Chicago Philadelphia Troy 














Indianapolis & Louisville 1st 5s 
of 1942 


City Investing Co. 
Mortgage Bond Co. 


FRANK J. M. DILLON 


71 Sreedweg NEW YORK, N. Y¥. 
el. 6460 Bowling Green 


Sears, Roebuck 7% Notes,’21-23 
Jones, Laughlin ei Ist 5s, 739 
H. J. Heinz Co. 7% notes, 1930 





MOORE, 
LEONARD & LYNCH 
Pittsburgh re Philadelphia 




















We Deal in— | 


Unlisted Stocks 
and Bonds 


Foreign Government 
Bonds 


Inquiries from Out-of- 
Town Investment 
Houses and Banks are 
especially solicited. 


ERNEST 
SMITH 
& CO. 


20 BROAD STREET 


NEW YORK 
Telephone Rector 6157 


, Direct Private Wire Connections to 
Chicago, Detroit & Grand Rapids 





Ogara 








Armour & Co. 4%s & 6s 
( Argentine Govt. 4s & 5s 
American Light & Traction 6s 
Arkansas Light & Power 6s, 1945 
Aurora Elgin & Chicago 5s & 74s 
British Government 4s & 5s 
Birmingham Ry., Lt. 
Chicago & Eastern Illinois issues 
Continental Motors 7s, 1921-25 
Cudahy Packing 5s & 7s 
Commonwealth Edison 5s & 7s 
Consolidated Traction of N. J. 5s 
Detroit Edison 5s, 1940 
Duquesne Lighting 6s, 1949 
Evansville & Terre Haute issues 
Empire Gas & Fuel 6s, 1924-26 
French Government 4s & 5s 
Georgia Lt., Pr. 
Grand Trunk Pacific 3s, 1962 
Haytian American Corp. 7s, 1922-23 
. Japanese Government 4s & 4s 
' Kentucky Traction & Terminal 5s 
Laclede Gas Light 5s & 7s 
Mississippi River Power 5s, 1951 
Northern States Power 5s & 6s 
Ohio Cities Gas 7s, 1921-25 


& Pr, 4%s & 6s 


& Ry. 5s 


Coal 5s, 6s, 7s 


Portland Ry., Lt. 
Province of Buenos Ayres 6s, 1926 
Richmond Light, Heat & Power 7s, 1921 
Republic Motor Truck 7s, 1921-25 
Sears Roebuck 7s, 1921-23 

Standard Gas & Electric 6s & 7s 
Swift & Co. 5s 

Tri-City Ry. & Light 5s, 1923 

United Light & Ry. 5s & 6s 

Utah Power & Light 5s, 1944 

Virginia Ry. 
Waterloo Cedar Falls & Northern 6s 
West Penn Power 5s & 7s 


American Light & Traction 
Burroughs Adding Machine 

Bucyrus Com, & Pfd. 

Charcoal Iron Com, & Pfd, 
Commonwealth Pow., Ry. & Lt. Com, & Pfd. 
Fall River Trust 

Godschaux Sugar Com, & Pfd. 
Goodyear Tire & Rubber Com, & Pfd. 
Packard Motor Com, & Pfd. 
Northern States Power Com, & Pfd. 
Standard Gas & Elec, Com, & Pfd, 
Union Carbide Com, & Rights 
United Light & Ry. Com, & Pfd, 
Virginia Ry. & Power Com, & Pfd. 
Willys Corporation Issues 





& Pr. 5s, 1942 


& Power 5s, 1934 
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“Hail, ye small sweet courtesies of 
life, for smooth do ye make the road 
of it.” — Sterne. 


COURTESY 
We believe that if 


business is worth 
being handled at 
all it is worth being 
handled courteous- 
ly, and if any pro- 
position must be 
turned down we do 
thatwith considera- 
tion, too. 

We invite you to use 
our service. Our 39 
years’ experience is 
not the least import- 


ant advantage we can 
offer you. 


METROPOLITAN 
TRUST COMPAN Y 


OF THE CITY OF NEW YORK 
60 WALL STREET 716 FIFTH AVENUE 
































$4.86 per £. 


in sterling. 





Grand Trunk Pacific Railway 


Ist Mortgage 3% Sterling Bonds of 1962 


Principal and interest are guaranteed by the Canadian 
Government by endorsement, and are payable in London, 
in sterling, and in New York or Montreal in currency at 


Price: approximately $480 and interest per £200 Bonds. 


An attractive feature of this security at present prices is 
the possible appreciation in sterling exchange. 
cipal and yield increase proportionately with the advance 


Investment houses are invited to avail themselves of our 
Services in connection with this issue. 


AMERICAN EXPRESS COMPANY | 





Both prin- 





SECURITIES 4 
DEPARTMENT 4 














TELEPHONE-s 

















Public Utility 


Government, Municipal, Railroad 


Industrial 





INVESTMENT BONDS 
A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicage 


Philadelphia Boston Buffalo Oleveland Minneapoli 
Baltimore Scranton Pitteburgh Detroit Milwaukees 


Chas. F. Noble 
Oil & Gas Co. 


is featured in the current issue of 


“The Oil Industry” 








1 Devoted to the interests of investors 
in oil securities. Published monthly 


Free on request 


R.C.MEGARGEL &C¢~ 
27 Pine Street-New York 








—_—_ 





As Dealers in 


Guaranteed Stocks 
Since 1855 


we offer a comprehensive ser- 
vice to those interested 

buying or selling. Informa- 
tive literature, analyses of spe- 
cific issues and colored mage 
illustrating properties, will 

furnished upon application. 


Write for Quotation Sheets. 


Joseph Walker & Sons 


embers New York Stock Eachange 
61 Broadway 


—— 


New York 








MUNICIPALS FOR RESALE 
HENRY NIGHTINGALE 


MUNICIPAL BONDS 


Canadian, Mexican and Foreign Government 


Securities, 
Phone Broad 711% 42 BROADWAY 





! 














CENTRAL NEW YORK 


SECURITIES 
Bought—Sold— Quoted 


Mohawk Valley Investment Corp. 


Investment Bankers 


UTICA, N. Y. 























WE WISH TO BUY HIGH- 
GRADE PENNSYLVANIA 
TAX-FREE SECURITIES. 


Boenning, Garrison & Co. 
Members Pr iadelphia Stock Exchange 
Stock Exehange Building 
PHILADELPHIA 


Direet Private Telephore to Berdell Bros..N. Y, 





H. Mountague Vickers 
BONDS 
Tel. Han. 6576 





GUARANTEED STOCKS 
W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 








How $969.65 
Will Grow to 


$2,144.96 


[NVESTED in a certain 
secured bond of a well 
managed, growing electric 
utility company—$969.65 


to-day will grow to 
$2,144.96 by November 1, 
1931. 

Description of the plan and 
full information regarding 
the company and security 
will be sent to inquirers for 
Circular CC-62. 


H.M.Bylilesby & Co. 


Incorporated 


NewYork Chicago 
111Broadway 208S.LaSalle St 
rovidence 

sset St. 


Bost 
10 50 State Urect: 











49 Wall St. 








STOCKHOLDERS LISTS 
in Over Two Thousand Corporations 
Write for catalog 


WM. JONES 


Auditors, Inc. 
116 Broad St, New York City 
Tel. Bowling Green 8811-8812 
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Bank Statements 





EEE 





The Seaboard 


of the City 


‘ Statement of Financial Condition of 


at close of business 


National Bank 
of New York 
November 15, 1920 





RESOURCES. 
Loans and Discounts___... $40,005,357.83 
Overdrafts None 
Banking House 1,658,959 .26 
U. S. Bonds and Certifi- 
cates of Indebtedness... 
Bonds, Securities, etc 
Due from Banks (net) 
Due from Federal Reserve 
Bank of New York 
Cash, exchanges and due 
from U. S. Treasurer... 
Customers’ Liability Ac- 
count of Acceptances Ex- 
ecuted by this Bank 
Customers’ Liability Under 
Letters of Credit 


7,691,608 .87 
2,848,291.45 

429,304.84 
7,575,755 .27 


17,364,196.81 


1,368,067 .13 
565,613.38 





LIABILITIES. 
Pt . ciponngasnagnnamie 
SurplusandProfits 
(Earned) 
Special Reserve 
Unearned Discount 
Circulation 
Reserved for Taxes 
Acceptances Executed for 
Customers 


Letters of Credit 


Bills Payable with Federal 
Reserve Ba 


$1,000,000.00 


4,688,888 .81 
475,000.00 
193,719.00 

66,745.00 
332,429 57 


1,368,067.13 
565,613.38 
300,000.00 


5,500,000.00 
65,016,691.95 














$79,607,154.84 


OFFICERS 
s. G C. C. Fisher, Assistant Cashier 
W. K. Cleverley, Vice-President J. D. Smith, Assistant Cashier 
- L. Gill, Vice-President I. Dadson, Assistant Cashier 
N 
c.H 
Oo. M 


$79,507,154.84 
. Bayne, President 


B. 
. DeVausney, Vice-President J. E. Orr, Assistant Cashier 
. Marfield, Cashier W. A. B. Ditto, Assistant Cashier 
. Jefferds, Assistant Cashier E. V. Nelson, Trust Officer 


DIRECTORS 
Ss. G. Bayne Henry C. Folger 
Robert J. Caldwell B. L. Gill 
W. K. Cleverley Edw. H. R. Green 
Edward J. Cornish Peter McDonnell 


William E. Paine 
Joseph Seep 

Cc. C. Thompson 
Henry Whiton 


Pinancial 














= 


Established 1910 


608 Chestnut Street 
Philadelphia 


Impartial Analysis 


of fundamental security 
is available to you on 
any investment stock or 
bond. Send one dollar 
for our report—give cor- 
rect title. 






























































ne 
James Talcott, Inc. 


General Offices 
225 FOURTH AVENUE 
NEW YOR< CITY 


FOUNDED 1854 


Agents, Factors and Correspondents for 
Manufacturers and Merchants in 


the United States and Abroad. 


Ent're Production of Textile Mille Sold and Financed. 
Accounts Guaranteed and Discounted. 
CABLE ADDRESS QUOMAKEL 








Six Per Cent 
Southern Municipals 


Short Time Notes 
Commercial Paper 
Preferred Stocks 


Acceptances 


Hibernia 
Securities Company 


(Incorporated) 
Hibernia Bank Building 
New Orleans 


New York Office - 44 Pine St. 


ef 















































A Doprsn & Conant 


INCORPORATED 


INVESTMENT SECURITIES 


Maintaining 93. Branch Offices in 79 
Principal Cities of the United States 








EXECUTIVE OFFICES: 


111 W. Monroe Street CHICAGO 











Fort Worth Power 5s, 1931 

Dayton Power & Light 5s, 1941 
Vermont Hydro-Electric 6s, 1929 
Southwestern Pr. & Lt. 8s, 1925 
Central Power & Light 6s, 1946 


H.L. NASON & CO. 
85 Devonshire St. BOSTON 9 


Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 

Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


J. HARMANUS FISHER & SONS 


embers Baltimore Stock E 





| SourTh st. BALTIMORE. AD. 





30 Years 
in Export Banking 


INTIMATE KNOWLEDGE of 
the needs and habits of the people, 
acquired by years of experience 
and actual residence in the eoun- 
tries themselves, is essential when 
transacting business abroad. 


23 Branches in South America 
1 Branch in Mexico 
8 Offices in Europe 


ANGLO-SOUTH AMERICAN 
“BANK, LIMITED 
New Youk Ageney, 49 Broadway 
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Bank Statements 








‘Identified with Chicago’s 
Progress Since 1857’ 


Statement of Condition at the Close of 
Business November 15, 1920 


RESOURCES 


Loans and Discounts 
i tates Bonds and 
Certificates 
her Bondsand Mortgages 15,407,630 02 
tock in Fed. Reserve Bank 420,000 00 
qtemere Liability under 
Letters of Credit 2,858,510 76 
Customers’ Liability under 
10,143,812 43 


Acce atone 
11,808,452 83 


$76,561,271 69 
559,350 00 


Other Banks" Liability on 
ah & Drs 


r $12, 346,280 35 
Duefrom Other 
Ban an 
Bankers... 19,439,243 06 
Checks for 


4,117,300 62 35,902,824 03 
$153,661,851 76 


LIABILITIES 





$5,000,000 00 
9,000,000 00 
2,273,782 26 

526,652 86 
763,320 79 
13,065,000 00 


2,661,391 00 
10,129,122 65 


11,808,452 83 
98,434,129 37 


$153,661,851 76 

DEPARTMENTS 
Commercial-Savings-Trust-Bond 
Farm Loan—Foreign Exchange 


OFFICERS 


Discount 
Earned ..- 

Reserved 
terest and Taxes 

Rediscounts with Federal 
eserve Bank 

Dalit on Letters of 


Liability” on Acceptances... 
onnaent Liability on 
mA Banks Bills Bought 








DIRECTORS 
CLARENCE A. BURLEY Attorney and 


Ca st. 

R. We WTA THs President Crane Co. 
MARSEAIS A. FIELD, Trustee Marshall 
ie st 

ERNEST A. HAMILL, Chairman Corn Ex- 

chan nge \ National Ban 
EN, oh y rene] Chicago Bure 
on = uincy RR . Com mpeny. 

MARVIN HUGHI hicago & 


rth weet Company. 
DMUND D. esident. 
sa teh Rees a. Marshall 
CYRUS H. McCORMICK nesrmen Inter- 
ational Harvester Compan 
JOHN J. OMITCHELL om ot Board. 


SEYMOUR MORRIS Trustee L. Z. Leiter 
JOHN S. RUNNELLS President Pullman 
EDWARD L. YERSON Chairman 
Jose i. son n. 
JOH "G., SHEDD D _ President Marshall 
ompan 

ORSON ar ig ~ of Advisory 
JAME no GOPER President Soper 


m 
ALBE umbe A. Com RAGUE Chairman 
prague Warner & Company. 





| 








THE CORN EXCHANGE 
NATIONAL BANK 
OF ‘CHICAGO 


Report of Condition on Novy. 15th, 1920 


RESOURCES 
Time Loans..$74,732,449 56 


Deman 
17,542,801 02 $92,275,250 58 


Loans 
United States Bonds & Cer= 
tificates of Indebtedness 
Other Bon 
Stock “es Federal Reserve 


Stock in American Foreign 
Bank ing, rporation..- 
Customers’ plabeity 
tters of 
Customers’ 





1,239,600 00 
2,092,215.50 


420,000 00 
441,033 00 
522,594 70 
3,932,384 77 


for Clearing 
ouse $8,695,946 39 


all 
~.. yd Bank. 10,445,620 21 


Other Banks 15,441,007,99 





34,582,574 59 
$135,505,653 14 





LIABILITIES 
,000 00 


rplu 
Unc ivided Profits 
Dividends Unpaid 
eserved for 
nearned Interest 
ous BJ Fh re 





39,892 89 
7,000,000 00 


522,594 70 
Liability on Acceptances... 3,932,384 77 
Deposits— 

anks and 

Bankers .$28,886,66 


9 68 
Individual 77,116,834 66 106,003,504 34 
$135,505,653 14 








OFFICERS 


ERNEST A. HAMILL. Chairman of Board 
EDMUND D. HULBERT President 
CHAS. L. HUTCHINSON... Vice-President 
OWEN T. REEVES JR-...Vice-President 
J. EDWARD MAASS Vice-President 
NORMAN J. FORD Vice-President 
JAMES G. WAKEFIELD-.. Vice-President 
EDWARD P. SCHOEN ECK 

LEWIS E. GARY Assistant Cashier 
JAMES A. WALKER.-Assistant Cashier 
CHARLES NOVAK..-.-Assistant Cashier 


DIRECTORS 


WATSON F. BLAIR 


CHAUNCEY B. BORLAND 
Managing ‘Borland Properties 


D B. BUTLER: Chairman Board 
irectors Butler Bros. 


BENJAMIN CARPENTER) President 
Geo. B. Carpenter & Co. 


CLYDE M. CA R President Joseph T. 
Ryerson & 


HENRY P. ens President Quaker 
Oats Co. 


EDw4 


ERNEST A. HAMILL Chairman of Board 
EDMUNDiD. HULBERT President 


CHARLES H. HULBURD President Elgin 
National Watch Co. 


CHARLES L. HUTCHINSON Vice-Pres. 


JOHN J. MITCHELL Chairman ot Board 
Illinois Trust & Savings bank. 


MARTIN A. RYERSON 
J. HARRY SELZ President Selz, Schwab 


EDWARD A. SHEDD E. A. Shedd & Co. 


ROBERT J. yi HORNE President Mont- 
gomery Ward 


CHARLES H. WACKER President 
Cc - a Heights Land Association 























ILLINOIS TRUST 
& SAVINGS BANK. 


La Salle and Jackson Streets . 
Chicago 


Condensed Statement at Close of Business 
Ov. . 


RESOURCES 
Cash and 


Ex- 
change. .. $23,785,771 13 
U. S. rtifi- 
cates of In=- 
debtedness. 


Loans & Dis- 
counts ...$104,148,526 38 
Bonds an 
Other Se 
curities.... 16,946,829 63 121,095,356 01 


Customers’ Liability on Ac 
ceptances ......... 5,411,103 45 
er Accrued, but not 


Col 454,997 66 
$151,446,228 25 


699,000 00 $24,484,771 13 











LIABILITIES 
CAPITAL Sur poe and Une 
divided SS..ccecce ee. $16,988,868 74 


D POSIT 
nd ...$61,301,137 04 
ime ...... 57,331,639 47 118,632,776 51 
Reserved for Tages & Int_-. 
Dividends Un 


Reserve -. 
Liability on Acceptances__ 
Discount Collected but Not 





1,462,560 81 
264 00 
9,195,000 00 
4,850,000 00 
316,758 19 
$151,446,228 25 





OFFICERS 


JOHN J. MITCHELL..Chairman of Board 
E. D. HULBERT 
FREDERICK T. HASKELL. Vice-President 
CHAUNCEY KEEP Vice-President 
HENRY A. BLAIR Vice-President 
JAMES C. HUTCHINS....Vice-President 
EUGENE M, STEVENS....Vice-President 
J. lL. COOPER.... ~~. eeuteeanid 
F. I. COOPER........ --Assistant Cashier 
E. Ss. LAYMAN Assistant Cashier 
J.W. KNIGHT Assistant Cashier 
W. H. GEDDES....-..-.. Assistant Cashier 
. aenditedtpniatial Assistant Cashier 
LEE B. DOTY..... Assistant Cashier 
C. F. MONAHAN... Assistant Cashier 
PAUL C. MILNER Assistant Cashier 
JOHN J. BRUGMAN..-Assistant Cashier 
WILLIAM H. HENKLE 
F. F. TAYLOR 
MORRIS BERGER..-.Assistant Secretary 
C. B. OVERAKER..-.-Assistant Secretary 
F. E. MUSGROVE..-.-.Assistant Secretary 
H. W. KITCHELL.-.-.-.Assistant Secretary 
ROGER K,. BALLARD... Megr. Bond Dept. 
Asst. Mer. Bond Dept. 
F. D. CONNER....Mgr. Publicity Dept. 





DIRECTORS 
HENRY A. BLAIR 
STANLEY FIELD 
ERNEST A. HAMILL 
FREDERICK T. HASKELL 
E. D. HULBERT 
JAMES C. HUTCHINS 
CHAUNCEY KEEP 
CHARLES H. MARKHAM 
JOHN J. MITCHELL 
CHAS. H. SCHWEPPE 
JOHN G. SHEDD 
FRANK D. STOUT 
EDWARD PF. SWIFT 
























THE CHRONICLE 














Bank Statements 








The First National Bank of Chicago 


CHARTER NUMBER EIGHT 


Statement of Condition at Close of Business Nov. 15, 1920 


ASSETS 


Loans and Discounts_.___._.._....__.....$168,600,693 42 
United States Bonds and Certificates_-—__--- 9,287,581 70 
Bonds to Secure U.S. Postal Savings Deposits 2,338,500 00 
Other Bonds and Securities (market value)_. 2,769,234 20 


National Safe Deposit Co. Stock (Bank Bldg.) 2,663,800 00 
Federal Reserve Bank stock_____.__.___-_-_- 750,000 00 


Customers’ liability under letters of credit_. 5,254,469 01 


Customers’ liability account of acceptances- 


Cash Resources— 
Due from U.S. Treasurer-.--_- $4,000 00 
Due from Federal Res. Bank. 18,919,715 28 


Cash and Due from Banks__. 53,766,863 06 72,690,578 34 
1,730,802 64 


$278,244,802 73 








James B. Forgan, Chairman of the Board 


Division *‘A” 
H.A. Anderson, Assistant Vice-President 
Grain, Flour and Feed 
Coal, Doctors and Lawyers 


Frank O. Wetmore, President 


Co. V.E er, Vice-President 
Colla Stocks and Bonds 
Meat Products, Live Stock Commission 


Division “B” 
M.D. Witko Vice-President H.H. Heins, Assistant Vice-President 
Dry Goods, ery, Woolens, Clothing, Cloaks, Furnishing Goods 
Hats rad Caps Jewelry & “~ Merchandising Sundries Transportation Ladies 


Division “‘C” 
Oharles N. Gillett, Vico President A. N. Cordell, Assistant Vice-President 
ultural Implements, Automobiles and other Vehicles 
Iron and Steel Products pom, urniture. etc. Manufacturing Sundries 


Thos. J. Nugent, Asst. Vice-Pres. William H. Monroe, Asst. Cashier 
G. P. Allmendinger, Assistant Cashier H. 


Auditing Department, 
H,. L. Droegemueller, J. 
Auditor 


Foreign Exchange Department 
Oharles P. Clifford, Harry Salinger, 
V anager 


P. McElherne, 


Asst. Auditor 


Wm. G. Strand 
Asst 


ice-President . Manager 





ASSETS 
ee ie, en $17,033,608 04 
Loans and Discounts______________--_--_- 57,858,405 63 
Federal Reserve Bank Stock____________-_- 352,500 00 
Customers’ Liability for Acceptances_-_-_-_-_- 2,970,000 00 


Demand Loans_______.___- $14,349,281 43 
Due from Federal Res. Bank- 3,820,914 38 
Cash aud Due from Banks... 4,822,76410 22,992,959 91 





12,159,143 42. 





R. Ross, Assistant Cashier 


First Trust and Savings Bank 


Statement of Condition at Close of Business Nov. 15, 1920 





$101,207,473 58 









JAMES B. FORGAN, Chairman of the Board 


LIABILITIES 
Capital Stock paid in.................... $12,500,000 00 
EE EE ae ee 12,500,000 00 
Other Undivided Profits._._............---- 3,677,663 11 
Discount Collected but not Earned___----- 1,067,359 80 
Special Deposit of U.S. Govt. Securities......_ 5, 148,000 00 
Dividends Declared but Unpaid... ---- 3,074 50 
I 1,948,010 83 
Bills payable with Federal Reserve Bank... 6,605,000 00 
Rediscounts with Federal Reserve Bank. 21,960,000 00 
Case Leteers of Oredit......-cccccecccece 621,311 28 
Liability under Letters of Credit....------ 4,933,896 85 


Liability Account of Acceptances__._.----- 12,839,263 64 
Time Deposits._........---- $1,985,640 97 


Demand Deposits___._----- 191,363,913 97 
Liabilities other than those above stated _.-_- 


193,349,554 94 
1,091,667 78 


$278,244,802 73 








John P. Oleson, Vice-President Melvin A. Traylor, Vice-President 
Division ‘‘D’’ 
Arthur W. Newton, Vice-President JI. W.L 
Stone, Brick, Cement, Contractors Wall Pa 
Boots, Shoes, Leather, Hides and Wool 
Publishing, 


ynch, Asst. Vice-President 
r, Paints, Oils, Glass, etc. 
eal Estate and Insurance 
Printing, Engraving and Paper eous 
Division “E”’ 

Vice-President J.B. Fo Jr., Asst. Vice-President 
vand Dairy Products, Produce ommission and Cold Storage 
= Dealers, Confectionery, etc. 


William J. Lawlor, 
Groceries, D 


Sugar Mfrs. Malsters and Beverages 
Restaurants, Bakers and Hotels 
Division “F’’ 
om F. Hager. Vice-President R. F. Newhall, Cashier 
G. H. Dunscomb, Asst. Vice-President J. P. ioe Asst. Vice-Pres . 
Banks and Bankers 


Richard J. Cody, a ——~ Cashier ©. Brodhay, Asst. Cashier 


O. 
Guy W. Cooke, Assistant Cashier 


Credit and p nattations Dept. Discount and Collateral Dept. 
Edward M. ot. .Manager A. V. Dillon Manager 


Domestic Exchange Dept. 


Law Department 
Robert F. & 


Green, Manager Edward E. Brown, V.-Pres. & Gen. Counsel 
John N. Ott, Attorney 





LIABILITIES 
Ee y+ $6,250,000 00 
Surplus and Undivided Profits._....__.__-_- 6,912,224 96 
Reserve for Interest and Taxes___________- 926,555 23 
Acceptances Executed for Customers___ _-_- 2,975,000 00 
Liability to customers account Liberty Loan 

SE 5a SS Ie heap 1,449 55 
Unearned discounts__..___._________-__-_- 257,671 59 
Time Deposits___.....____- $63,768,352 68 


Demand Deposits... _- 


15,116,219 57 
Special Deposits.._...____-_ 


5,000,000 00 83,884,572 25 
$101,207,473 58 








MELVIN A. TRAYLOR..... President FRANK O. WETMORE. ...Vice-President B. O, HARDENBROOE...Vice-President 
PRANK M. GORDON...-.-.._-. Vice-President 1. L. PORTER-..-.-.---- Manager Bond Dept. THOMAS 8. McOARTY-.--.--- Asst. Cashier 
LOUIS BOISOT.__............ Vice-President E. A. STAKE._.......-.....-- Asst. Cashier W.K.HARRISON--.-.--.------ Asst. Secretary 
ROY O. OSGOOD.-..-..-..... Vice-President J.H.TEMPLETON- Asst. Mgr. Bond Dept. F.J.SHANNON-....--.--- Asst. Trust Officer 
JOHN ©. MECHEM.._______. Vice-President F.O. NASON_..---- Asst. Mgr. Bond Dept. H.L. DROEGEMUELLER.....-....- Auditor 
ROBERT D. FORGAN..-......._- Treasurer D.W. WESTERVELT-.------- Asst. Cashier J. P. McELHERNE..-.----.---- Asst. Auditor 
DAVID V. WEBSTER..-_.........- Secretary JOSEPH R. JULIN-...-..- Asst. Trust Officer ROBT. L. DAVIS---.-- Mgr. Rea] Estate Dept. 
A. W. CONVERSE......_._...--.__- Cashier H.H.ALBORN.......... Asst. Trust Officer  8-J- DONALDSON Asst. Mgr. Real Est. . Dept. 
OLIVER A. BESTEL-..........-. Trust Officer W. W. O’BRIEN._____.... Asst. Trust Officer LOUIS K. BOYSEN-.........-.- Man 
O. G. FLEAGER -.._..____-- Asst. Treasurer ‘ Real Hstate Loan Dept. 


G. BR. BOEHM.......... 


Benjamin Allen D. Mark Cummings Robert P. Lamont 

A. O. Bartlett James B. Forgan Clifford M. Leonard 
Philip D. Block John H. Hardin William J. Louderback 
Wiliam L. Brown 
Augustus A Carpenter 


H. H. Hitchcock 


E. T. Jeffery Nelson Morris 


DIRECTORS OF THE FIRST NATIONAL BANK AND THE NATIONAL SAFE DEPOSIT COMPANY 
ALSO DIRECTORS AND MEMBERS OF THE ADVISORY COMMITTEE OF THE FIRST TRUST AND SAVINGS BANK 


Harold F. McCormick 


Combined Deposits of Both Banks, $277,234,127.19 





Charles H. Morse 
James Norris 
John P. Oleson 
Joseph D. Oliver 
Henry H. Porter 


Clive Runnells 
John A. Spoor 
Silas H. Strawn 
Bernard E. Sunny 
Melvin A. Traylor 


Wm. J. Wateon 
Frank O. Wetmore 
Thomas E. Wilson 
Clarence M. Woolley 
William Wrigley, Jr. 
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ES 

,; COMMERCIAL 

= Chicago 

= Statement of Condition November 15, 1920 

= . 6 t 

4| Continental and Commercial National Bank 
= Resources 

= Tt ils: .. sucnhsenmdbeheebeneniehabakddiamusemel $210,021 ,125 31 

= I Se i ee 78,256,230 09 

= BOD on nccccenccccsccesesccccscscocesesncscesse 388,933 45 

= es: : Git tccnitecconnddontebbissatinousducte 11,204,799 24 

= $299,870,688 09 
= U. 8. Bonds and Certificates of Indebtedness_________________________- 10,188,853 31 
= nt 2. ee! Tl. .cuwikdidsededebawsedbsounéacenimnocee 1,125,000 O00 
= I a i sd ta gta divtieh va costs dv ennai ds 6,000,000 00 
= I BE Cd did enc nedeebaaneoosnsiseanaceediditibdadiaiebé . 32,945 00 
= Customers’ Liability on Letters of Credit_...__..--_------_-----.------ 2,794,229 90 
= Customers’ Liability on Acceptances (as per Contra)_._._._..._._________- 13,310,704 20 
= ih. .thniagitniibriabhdmtttieninetbbdbncsicdiadsacenawéns 50,569 79 
= Se Ge BD FN Biv cccccdcccnccccnccccscssctscocsesscsonussus 104,810,546 79 





$438 ,183,537 08 


GEL ANAT PIN BOS PRA oy es 4.704.301 83 





























I I, ee esneniiliiianemndiiaaiaiie 2,291,368 70 
REELS TE LTT EN Ae ae, PO en a + 50,000 00 
Bills Payable with Federal Reserve Bank... .....______.._----.--_- ee 8,020,000 O00 
Rediscounts with Federal Reserve Bank_._____._________________-____-e 76,829,802 78 
U.S. Certificates of Indebtedness Borrowed_________________----_---_--- 25,000 O00 
ee oe ee ae Ce | psbotbeadencsssekbbiebbusaeuddie 3,048 ,667 33 
ot oe ol eeodnesudnasaoliaeied 13,016,449 43 
Deposits—Individual ___._____-________-_-_-_-_- $179,533 527 84 

I 110,664,419 17 


290,197,947 O1 
$438 ,183,537 08 














Continental and Commercial Trust and Savings Bank 
































| Resources 

ee ee ee ee ee Pe re Se $25,752,635 Ol 
I i . $21,427,192 98 
SS EEL LTT ET LR 13,227 ,589 84 
OO eee a Pee ie . 14,103,296 91 

48,758,079 73 

| * Adjusted to cost or market price. whichever is lower. $74,510,714 74 

Liabiltties | 

A ee eT ee nN Nea Nee Meet Tam .~ $5,000,000 00 
RETR 81 secre ee enEE ene ee ee eee .~ 9,000,000 00 
ED FLA AD RENEE: Se . 1,193,828 76 
Reserved for Taxes, Interest and Dividends___.._..- --- “ 1,738,091 97 

$12,931,920 73 
I a ET $20 313,486 95 
EE ES EN a re ~ 41,265,307 06 

$61,578,794 O1 

$74,510,714 74 

The capital stock of the Continental and Commercial Trust and Savings Bank is owned 





by the stockholders of the Continental and Commercial National Bank of Chicago 


Combined Deposits, $351,776,741.02 










| HUAEQUUHUUUCOUOOAEEEUEUAUOEOAEUHOSECAGAEOOUAEOOUTOOOOEEOTOCHORANEEOOCOOTELEOOOOONEEUGOONOONOENOUOGOUOUOGUOOOUHOOO AUEOOHETSOOR TALIS 
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Guaranty Trust Company 


FIFTH AVENUE OFFICE 
Fifth Avenue and 44th Street 


LONDON 
H 


Condensed Statement, November | 5, 


of New York 
140 Broadway 


GRAND STREET OFFICE 
268 Grand Street 


PARIS BRUSSELS 


AVRE 


RESOURCES 


Cash on Hand, in Federal Reserve Bank 


and Due from Banks and Bankers 
Loans and Bills Purchased 
U. S. Government Bonds and Certificates 
Public Securities 
Other Securities 
Bonds and Mortgages 
Foreign Exchange 


Credits G 


Real Estate 
Accrued Interest and Accounts Receivable 


ranted on Acceptances 


MADISON AVENUE OFFICE 
Madison Avenue and 60th Street 


LIVERPOOL 
CONSTANTINOPLE 


1920 


$178,723,425.26 
526,864,768.43 
32,934,332.24 
24,306,694.50 
33,140,196.79 
2,315,250.00 
26,332,239.57 
60,330,806.95 
8,486,918.29 
10,635,006.05 





$904,069,638.08 








LIABILITIES 


a a ie ci tained pave arabia ania $25,000,000.00 


Surplus Fund 


Undivided 


, 


Accrued Dividends 


Notes and 


Reserve Bank 
Notes Secured by 
discounted with Federal Reserve Bank 


Profits 


25,000,000.00 
11,114,842.65 





$61,114,842.65 


Bills Rediscounted with Federal 
Liberty Bonds Re- 


Acceptances Rediscounted with Federal 


Reserve 


625,000.00 
89,580,000.00 
18,861,446.00 


7,481,848.98 


Due Federal Reserve Bank Against U. S. 


Government Obligations 


Outstandi 
Foreign A 


Acceptances—New York Office 


ng Treasurer’s Checks 
ccounts 


Foreign Offices 


Accrued Interest Payable and Reserves for 


Taxes, Expenses, etc 


Deposits 


2,000,000.00 
21,995,667.00 
13,243,757.19 
48,494,333.95 
11,836,473.00 


14,048,177.65 


614,788,091.66 





$904,069,638.08 






































OUR RECORD 


g FORTY-ONE YEARS OF CONSERVATIVE BANKING 





CONDENSED REPORT OF THE 


State Bank of Chicago 


La Salle and Washington Streets 


Close of Business Nov. 15, 1920 


RESOURCES LIABILITIES 


Loans and Discounts 


afts 

Stock / ‘Federal 

Bank of Chicago 
J. s. Certif. of 
ther Bonds 
New Bankin 
Customers’ 

ceptance 

Cash and Due from 








$35,116,986 90 | Capital Stock 
9,430 14 curplus (earned 

Reserve 

,000 00 | Reserved 

,224 Reserved 











2 
Indebtedness 94 Dividends Unpaid 


8 i‘ Acceptances 
550, 0¢ 


1,474,727 58 
8,182,172 04 


$48,836,679 03 








Banks... 


























40,039,023 65 
$48,836,679 03 





Interest Allowed On Deposits—Your Business Invited 


HENRY A. HAUGAN 


OSCAR tt HA 


why N. BARKER. 


-DAU, 


EROY A. GODDARD .-Ch., of Board 
HENRY A. HAUGAN 


H. G. HAUGAN 


OFFICERS 
LEROY A. GODDARD, Chairman of the 
Presiden wi 

















BOARD OF DIRECTORS 


d, Murdoch & Oo. A. LAN 
W.A TERSON 
Iai RLES PIE 





JOHN D. CAMPBELL.- 


OSCAR i LIAOGAN.... Vice-President 
Pres.Lang’t & Lllisley Co. 
N, Prop. Pet’ 


n Nursery 
Belt Co. 


Cc 
MARVIN B. POOL -_Mer. Butler Bros. 























Bank Statements 


BPP PBPBA LLL EA A A A AA AA A A AA AA A el elle all 


REPORT OF THE CONDITION OF 


THE BANK OF AMERICA 


at the close of business on the fifteenth day of Novem- 


ber, 1920: 
RESOURCES. 
Stock and bond investments, viz.: 
fk Se er eae 


$4,251,829 74 
4,857,621 73 
2,521,861 47 

533.275 00 


Private securities 

Real estate owned 

Mortgages owned 

Leans and discounts secured by bond 
and mortgage, deed or other real 
estate collateral 

Loans and discounts secured by other 
collateral 

Loans, discounts and bills purchased 
not secured by collateral 

Over rafts _ - 


199,906 45 
20,972,653 99 


26 ,754.530 08 
20,371 65 


3,246,140 93 
134,590 87 


1,730,483 00 


Other currency authorized bal the laws 
of the United States 
@ash items. viz.: 
Exchanges and checks 
for next day's clear- 
ings _. $29,695,181 43 
1,896,330 73 





31.591,512 16 
7,918,362 23 
9,198,527 94 

400 ,000 00 


Due from the Federal Reserve Bank of 
New York less offsets 
Customers’ liability on acceptances (see 
liabilities, per contra) 
Customers’ liability cn account accep- 
tances bought and sold 
Other assets, viz.: 
Accrued interest en- 
tered on books at 
close of business on 
above date____.___- 
Suspense account _-__- 


we 5 roo 





284,199 72 
$114,615,866 96 





Capital stock 
Surplus: 
Surplus fund 


Undivided profits... 618.412 36 





6.118.412 36 
Deposits, preferred, as follows: 
Due New York State 
savings banks 
Due New York State 
savings and loan 
associations, credit 
unions and Land 


$4.704,662 20 


19.694 91 

Other deposits due as 
executor, adminis- 
trator, guardian. re- 
ceiver, trustee, com- 
mittee or depositary 
Deposits by the State 
of New York 
Other deposits secured 
by a pledge of assets 
Deposits otherwise 
preferred, if any__-_ 

Not preferred, as follows: 
Deposits subject to 
44,295,650 43 


1.193.918 39 

300.000 00 
1,093,619 00 
1,581,059 14 


check 
Time deposits, certifi- 
cates and other de- 
posits, the payment 
of which cannot le- 
gally be required 
within thirty days_. 426,555 84 

Demand certificates of 
deposit 166,305 45 

Other certificates of 
i 131,837 25 


Depcsits withdrawable 
only on presentation 
of passbooks____. 

Cashiers’ checks out- 
standing, including 
Similar checks of 


105,434 25 


962,029 43 
29 .221,351 68 
1,865 00 


4,097,714 79 


Unpaid dividends. ___ 
Due trust companies, 
banks and bankers. 





Total deposits 
Bills payable, including indebtedness 
for money borrowed, represented by 
notes, secured by Government obli- 
gations 


88.301 ,697 76 


330,495 00 
4,030,116 49 
Acceptances of drafts payable at a 

future date or authorized by commer- 

cial letters of credit 
Contingent liability account 

tances bought and sold 
Other liabilities, viz.: 

Reserves for taxes, ex- 

penses, $188.545 OS 

Accrued interest en- 

tered on books at 
close of business on 
above date 

Estimated unearned 

discount 


9,398,534 30 
400 ,000 00 


accep- 


112,946 50 


235.119 47 
536.611 05 


$114,615,866 96 
—eRmss 


JOHN BURNHAM 
& CO. 














BONDS 
BANK SHARES 


UNLISTED SECURITIES 


41 So. La Salle St. CHICAGO 
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Rew Bork Life Insurance & Trust Co. 


52 WALL STREET, NEW YORK | 


Receives Deposits Subject to Check or for Fixed Periods and 
Allows Interest on Daily Balances. Accepts Trusts created by 
Will or otherwise. Manages Property and Collects Income as 
Agent for Owners. Grants Annuities on Favorable Terms. 








A Trust Company of Moderate Size Which Makes a Specialty of Personal Trusts. 





STATEMENT—At the Close of Business on Nov. 15, 1920 











ASSETS LIABILITIES 
Real matese,. a v8 .087 006 94 GE ME vnéeccteacactebdebodnesuansdaece $1,000,000 00 
SE SER PER arse e eros eseencscoresece $080,525 Se Surplus Fund & Undivided Profits-..---.._..__- 2,358,607 91 
Public Securities (Inc U.S. Bonds, $1,439,967 11) 2,730,015 78 
Private Securities —__..---.-----1--+---------- 9,650,013 86 EIEN svonecscaccstenenesseseosassocnncose 22,429,721 95 
a? Seen. . ces cesecenaeneeneanenane , , PO (Ee a ee 2,186,874 27 
R ble (Inc. U.8. Certificates $561,000). 4,550,929 58 
Gash tee 's Satan: . 1,784,015 49 Interest due Depositors, Taxes, &c....--........ 410,782 39 
St Gt Danni eenenmmnaneaaeniatiin dean 870,020 94 
Accrued Int., Rents, Suspense Account, &c...---- 328,808 23 
$28 ,385,986 52 $28,385,986 52 
TRUSTEES 
grocers L. Stevens A ee Bone Howard Townsend Edward J. Hancy Stephen P. Nash 
uyvesant Fish evelan ; e 
Edmund L. Baylies Thomas Denny Alfred E. Marling Henry Parish Lewis Spencer Morris 
Henry A. C. Taylor Lincoln Cromwell Moses Taylor Nicholas Biddle Joseph H. Choate, Jr. 
Columbus O'D. Iselin Paul Tuckerman Edward M. Townsend William M. Cruikshank Edwin G. Merrill 


EDWIN G. MERRILL, President 
























































































HENRY PARISH, Ist Vice-Pres. J. LOUIS van ZELM, 3d Vice-Pres. ALGERNON J. PURDY, Asst. Secy. 
ZEGER W. van ZELM, 2d Vice-Pres. IRVING L. ROE, Secretary WILLIAM B. AUSTIN, Asst. Secy. 
JOHN ©. VEDDER, Asst. Secy. CHARLES ELDREDGE, Asst. Secy. 
WHE HANOVER NATIONAL ~~ — € 7 la 
) . En, a | , a 
OF THE CITY OF NEW YORK ge] say EE. ‘} a : ~ We Vuna 
at the close of business November 15, 1920: e Seeeers a ad rT (inte 
RESOURCES. He! a 
Loans and discounts...........-..--- $96,971,826 56| [eeestammeenes a PVE A | 
U.58. bonds to secure circulation.____- 100,000 00 = a all } a _ Tn theMillin ng 
U.8. bonds to secure U.8.deposits___._ 5,060,000 00 District 
U.&. bonds and certificates of indebted- 
ness owned and unpledged______._- 6,298 350 00 an 
U. 8. bonds deposited with Supt. of "7 cE 
Banks, N. Y. State, in trust________ 400 ,000 00 
Bonds, securities, &c________-_______. 6,786 057 61 
Banking house................... ~~ 4'650,000 00 * MINNEAPOLIS,MINNESOTA °* 
Due from banks and bankers________~ 3,736,461 27 
Checks and other cash items__-_-_-_- ncaa 1,003 ,453 06 _ 
ae pn for Sisaeioes House______.. 46 508,292 47 Statement of Condition November 15, 1920 
nll» EEE sabe teiteltatatet oan oe RESOURCES LIABILITIES 
Due from Federal Reserve Bank.._._. 21,647,986 33 Loans and Discounts---.-- $53,181,964 22 | Capital _..............--. $4,000,000 00 
Redemption fund and due from U. S. U. 8. and Other Bonds_... 2,679,060 24 SRE SOEs ,000,000 
ies APR ie i RE A ea 132,000 00 Stock in Federal Reserve Undivided Profits.._....  _- 1,416,739 06 
Customers’ liability (acceptances exe- Bank of Minneapolis. -_-—-_- 180,000 00 Interest Collected But Not 
d by oth wd : a lett t Banking House 549,000 00 Earned 263,413 53 
t ttersof | §§ Sanking mouse.......-..-- O@9,¥uUUuU | Harned ..__.........-.- 
penne ane eee veal ee 622.266 24 New Banking House Site--- 600,000 00 Reserved for Taxes... _- 311,805 25 
Interest accrued................___. 122.923 61 Customers’ Liability on Let- Reserved for Interest and 
ters of Credit and Accept- EEE IPA 86,868 48 
$197,876,897 77 IEE «. ccinideiasiiniaiires a gaits 3,553,004 39 | EEE REIT Pe RT a 290,000 00 
LIABILITIES. Interest Earned But Not Letters a Credit and Ac- 
a re 3 000.000 i 141,049 86 ES Re eas 3,553,004 39 
aD ~~ = POIs I..-------------- 7 :000 ,000 00 Overdrafts _.____________- 18,261 98 Bills nn at Federal Re- 
Surp us fund - sien” ~~" "Bn 410 Al On 4,000,000 00 Redemption Fund and Due oy Pep eel 94,000 00 
Undivided — ee $6,410,781 93 from U. 8S. Treasurer_-_-_- 130,700 00 Rediscounts at Federal Re- 
Discount received but 560.902 9 Cash and Due from Banks__ 18,039, "009 69 serve Bank_.___________- 16,473,964 92 
OOF GUNE..--2 00. —— gensiied PUN clit dscctcccseous 50,493,254 76 
Reserved for interest accrued__.._____- "57,218 21 
Reserved for a aga RE EE AS, 767 ,058 13 $78,972,050 38 $78,972,050 38 
National bank notes outstanding_____- 100,000 00 
Due’ to banks and bank- OFFICERS 
gti pancoecuss rn Edward W. Decker, President 
ject to check_______- 57,691,136 55 Theodore Wold, Vice-President William E. Briggs, Vice-President 
Dividends i as ee 1,308 00 James A. Latta, Vice-President Robert E. Macgregor, Vice-President 
ee esac feed 4,210 31 Alexander A. McRae, Vice-President Scott H. Plummer, Cashier 
Certified checks___---- 25 448 322 15 
Cashier's checks out- —— ” 
a 7 473,491 92 
os g ee 5,013,012 38 
171,990,328 80 —— 
Letters of credit and travelers’ checks_ _ 368,341 50 
Letters of credit (acceptances executed | 
by other banks thereunder) __.-._---- 622 ,266 24 Aets as G e d T C 
$197,876,897 77 Executer, l ra r rust O mp a n y 
State of New York, County of New York, ss.: Trustee, 
I, WM. E. CABLE, JR., Cashier of The Hanover -_ 
National Bank of the City of New York, do solemnly a tl PHILADELPHIA 
swear that the above statement is true, to the best of uar 
a WM. 'E CABLE, JR., Cashi Receiver, Chartered 1696 
mM. E. C t, JR., Cashier. : 
Subscribed and sworn to before me, this 22d day of Registrar and PITAL and URP US $10 000 000 
November, 1920. es Notary Publi Transfer Agent CA S LUS, 4 4 
co i MAS, Notary Public. - ae. 
New York County. Beotiaahih Miieiabeel Member of Federal Reserve System 
Correct—Attest: 
WILLIAM WOODWARD, ) on deposits. E, B. Morris, President 
JAMES F. FARGO, Directors. 
J 














ELIJAH P. SMITH, 
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ATLANTIC 


National Bank 
| 


257 Broadway~Opposite City Hall 





Edward K. Cherrill, Vice-Pres. 
Kimball C. Atwood, Vice-Pres. 
Frank E. Andruss, Cashier. 

John H. Brennen, Asst. Cashier. 
John H. Trowbridge, Asst. Cashier. 


Statement of Condition, November 15, 1920 
RESOURCES LIABILITIES 

Loans and Discounts___..._.__-_-- $16,527 ,915 22 Ne i come $1,000,000 00 
U. S. Bonds and Certificates of In- Surplus and Undivided Profits_---- mtr ~ | 

bt 485 \e - Unearne SS, ,499 62 
Cebtedness..-...-- oa [aie 959,234 19 Reserved for Taxes, Expenses, etc -- 38,226 95 | 
Other Bonds, Securities, ete_______ 1,300,414 05 a 18,777,585 48 | 
Due from Banks and Bankers---_-_- 361,569 38 Bills Payable and Rediscounts with 
Cash, Exchanges and Due from Fed- Federal Reserve Bank____------- 3,032,646 80 | 
eral Reserve Bank. ._....----.-- 5,345,046 28 nee meer hg Figs hg | 
Interest Accrued _..________..__._. 34,239 55 U.S. Bonds eee - 162,000 00 
Customers’ Liability Under Letters CREE, occ enccmnwccenonecance 240,600 00 | 
: of Credit and Acceptances______- 1,323,297 78 Letters of Credit and Acceptances_. 1,356,015 69 | 
$25,851,717 05 $25,851,717 05 | 
Commercial and Travelers’ Credits issued but not drawn against._...-.---- $1,284,606 66 | 


Foreign Department 





Phineas C. Lounsbury, Chairman. 
Herman D. Kountze, President. 


Gilbert H. Johnson, Vice-Pres. 

Charles F. Junod, Vice-Pres. 

John P. Laird, Asst. Cashier. 

Hugh M. Garretson, Asst. Cashier. | 

George M. Broemler, Mgr. Foreign Dept. | 
| 
| 


Trust Department Thrift Department 

























































































































































































Second National Bank 












































| OF THE CITY OF NEW YORK 
FIRST NATIONAL BANK ree a a eee ve 
| Condensed Statement as of Nov. 15, 1920 
Minneapolis, Minn. ) RESOURCES. 
a -— —w in Pang ~ Bese 
a an ue trom a an 
. See . . 
RESOURCES LIABILITIES ; Loans and discounts$19,932,449 58 
Loans and Discounts__-_-__. $70,661,257 99 Capital Stock............- $5,000,000 00 + §| Less Notes and Bills 
i ecmouneraosene 39, FF “Solntieh eRe ,000,000 00 rediscounted--. ~~. 618,822 11 
United States Bonds__.____ 2,375,562 80 Undivided Profits.___.... .- 1,233,096 24 
U. S. Certificates of In- Circulation .._._.__._____..-_- 1,722,900 00 $19,313,627 47 
2? csensenanane 118,500 00 Letters of Credit and Ac- U. 8. Government 
Other Bonds and Securities 2,021,737 43 ceptances............... 6,796,919 87 Securities.....-.- 940,715 86 
Bank Building and other Bankers’ Acceptances Dis- Bonds and other Se- 
Real Estate_.____._.._.- 950,000 00 counted ____._____...._- 750,000 00 | Pccscccose 1,488,486 00 

Customers’ Liability Acc’t Taxes Accrued__.......... 464,521 83 $21,742,830 23 
Letters of Credit and Notes and Bills Redis- Ba ER ee Seren 1,121,950 99 
Acceptances _......._-.. 6,796,919 87 TR ET el 26,759,482 86 Other 1B... .-- 22-2 --------- 71,672 80 

Bankers’ Acceptances Pur- Bills Payable...._....._--- 75,000 00 

areidhatanodmes 775,000 00 Deposits._................. 63,845,902 04 ) $31,809,005 62 
Com on hand and due LIABILITIES. 
POM BOAES..2cecccccoce 27,909,531 73 Capital, Surplus and Undivided on aev.een 06 
$111,647,822 84 $111,647,822 84 Deposits... 2.22222. 21,657,467 97 
Reserve for Taxes............... 205,394 55 
O Onenlotia Eepaccostsoon ett $0 
a on — . lll , 

F. M. PRINCE wee CHAMBERLAIN Di Pbies Gasieet Meck ‘seine tated 768,000 00 
° ° , _ . . . ue era eserve Eee , 
Ohairman Executive Com. Chairman Board of Directors Other Liabilities.........-.cccece 62,280 50 

OC. be / th $29,735,304 08 
WILLIAM A. SIMONSON President 

A. A. CRANE, Vice-President JI.G.B , . 

J. 8. POMEROY, Vice-President E. i. BLAOKLEY, Vice President BUWARD 5. PRASLSS, Veornee 

FRED SPAFFORD, Vice-President STANLEY H. BEZOIER, Cashier WILLIAM PABST, Vice-President 

H. A. WILLOUGHBY, Vice-President JOHN G. MACLEAN, Assistant Cashier ARTHUR L. BURNS, Vice-President 

P. J. LEEMAN, Vice-President WALTER A. MEACHAM, Assistant Cashier CHARLES W. CASE Cashier 

nee. vOM Wine bene! Vice-President OC. B. BROMBAOCH, Assistant Cashier EDWARD H. WEBB, Assistant Cashier 

. A. » Vice-President K. M. MORRISON, Assistant Cashier JOHN H. HOVERMAN, Asst. Cashier 
ROBERT E. SHOTWELL, Asst. Cashier 



































— 











—_—_—_— 













~ NASSAU COUNTY, N.Y. 4 Kaufmann Y Co. 
Coupon 5s R. Lancaster Williams & Co., Inc. INCORPORATED 
4.60% Basis 114. N. LaSalle. Chicago, Il. 
V c INVESTMENT SECURITIES Branch Office, 9156 Exchange Ave., 
5.jJ.Vaningen & Co. German, Austrian, Hungarian, Cosch 
46 Cedar St. New York Equitable Building, | eel al Cave 





TEL. 6364 JOHN. 


BALTIMORE MARYLAND 





























Nov. 27 1920.] 












THE CHRONICLE “Hy oxxv 
re Soa 











— | ~ 


RESOURCES 


Cash in Vault and with 

Federal Reserve Bank. $32,770,279.59 
Exchanges for Clearing 

House and due from 

other Banks_________- 56,834,345.01 
Commercial Paper and 

Loans eligible for Re- 

discount with Federal 








WOOLWORTH BUILDING, NEW YORK 


Statement of Condition, November 15, 1920 


LIABILITIES 
ID Hg 2 eee oe ee ee $12 500,000.00 
Surplus and Undivided Profits._...___- 10,744,688.44 
Discount Collected but not Earned__.. 1,563,558.16 
SE Ge kes bis ieee. 1,470,064.97 
I iin dia een ik ee ak 2,491,297.50 


Acceptances by this Bank and by Corres- 


Reserve Bank_______. 113,014,102.58 pondents for its Account [after deduct- 


$202,618,727.18 ing $2,192,376.27 held by this Bank]... 24,509,289.68 











‘ Other Leone ond Pistronte.-- . Due Federal Reserve Bank___...____-_- 30,000 ,000.00 
all and Deman ans_ ,092,011.51 D a a aia Rs al 237,190,235. 
Due within 30 days__-_-_- 13,338,677 .23 —— rideaeies i 06 
Due 30 to 90 days_____- 25,021,898.11 
Due 90 to 180 days____- 32 ,328,305.51 
Due after 180 days____- 1,049,383 .93 
aa 82 ,830,276.29 
| United States Obligations..........___- 6,243,858.79 
Other Investments__.............-._.- 6,244,957.85 
ie ak cd ical ia lean 496,928.00 
Customers’ Liability for Acceptances by 
this Bank and its Correspondents 
[anticipated $2,474,903.19]___..._____ 22 ,034,386.49 
TOTAL RESOURCES. ..-...-.--.-- $320 469,134.60 TOTAL LIABILITIES... ..----- $320,469 , 134.60 


















































ESTABLISHED 1881 


GARFIELD NATIONAL BANK 


FIFTH AVE. AND 23RD ST. 
NEW YORK CITY 
November 15; 1920 
Capital - - - - $1,000,000 00 
Surplus & Profits 1,647,072 62 
Deposits - - - 18,792,463 94 


Total Resources 21,928,917 29 
OFFICERS 
RUEL W. POOR President 
HORACE F. POOR Vice-President 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier 
JOHN W. PEDDIE, Vice-President 
RALPH T. THORN, Asst. Cashier 
DIRECTORS 
Ruel W. Poor Albrecht Pagenstecher Jr. 
William H. Gelshenen Esmond P. O’Brien 
Thomas D. Adams Arthur W. Snow 
Robert J. Horner Joseph H. Emery 
Charles 8. Wills William N. Mcllray 


Horace F. Poor 


We solicit accounts from Banks, Bankers 
Corporations, Firms and Individuals. and 
will be pleased to meet or correspond with 
those contemplating making changes or 
opening new accounts. 
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FIRST NATIONAL BANK 


OF PHILADELPHIA 
315 CHESTNUT STREET 


Condensed report at close of business Nov. 15, 1920 








me nO ose RESOURCES 

Loans and Investments________________--_-----_----- $39,884,834158 
Customers’ Liability under Letters of Credit and 

ee seneseontioeesénne ' 3,932,593 56 
Interest Earned but Uncollected_______.______-_------ 43,360 59 
SN ELLA LLL LGA 7,249,632 66 
Exchange for Clearing House___._._....-_----------- 1,608,474 21 
Cash and Reserve___________-_-_-_-_-_-_~_ eee 3,600,967 13 
Sy WEE octuchedcokdchecakdusddetwecceholaanl $56,319,762 73 

LIABILITIES .. a «= . 

ee, ssn ccnnimidmundiencindabieiaiinlas assy pineal esdiadaeaee $1,500,000 00 
Surplus and Undivided Profits _._._......-_-.------- 2,692,380 84 
Interest and Discount Collected but not Earned_-_-_- 224,899 27 
Reserved for Taxes, Interest, etc_.___..__.___-_------- 531,636 93 
Acceptances of other Banks sold___.______.-_-_----- 3,092,907 73 
Letters of Credit and Acceptances__.____...__-------- 839,685 83 
Rediscounts (Federal Reserve Bank)._._..__..------- @ 6,828,787 00 
Bills Payable (Federal Reserve Bank)__._....-..------ 1,065,000 00 
Liberty Bonds Borrowed_-__.__.._-___-_-_----------- fy" 614,100 00 
itll ee IAT AS I Th AR AC ENTE tp DS 39,030,365 13 

| RE GR, yr er en ee $56,319,762 73 

WM.T7A. LAW, President 
HARRY J. HAAS, Vice-Pres. KENTON WARNE, Vice-Pres. 
CHAS. H. JAMES, Vice-Pres. THOS. W. ANDR » Vice-Pres. 
HOWARD D. SORDON, Asst. Cashier. CARL H. CHAFFEE, Cashier 
ROBERT E. ALDRICH, 4 s LAWRENCE H. SANFORD, 
Asst. Cashier Asst. Cashier 

GEORGE A. COOK, JR.,¥Auditor T. SCOTT ROOT, Asst. Cashier 








CHECKS 
Re 
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CURRENCIES 
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R.A.SOICH&CO. 


10 Wall St, N. ¥. Tel. Rector 5289-92-4038-4730 





























ScoTT & STUMP Hollister.White & Go. 


INVESTMENT SECURITIES weonconaree 
Stock Exchange Building Investment Securities 
PHILADELPHIA 92 CEDAR STREE 








Phones: Locust 6480. 6481. 6482. 6483 
Keystone: Race 2797 


50 Congress St Ee ne etnen Bids 
oO a can > 
» 9. Mass. Philadelphia, Pa. 
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National Bank of Commerce 
in New York 


ESTABLISHED 1839 


STATEMENT OF CONDITION 
NOVEMBER 15, 1920 
Resources | Liabilities 
2 ee ms ae) $364,576,466.19 | eee Paid up pry arg 
ee le | Undivided Profits 8, 182,467.33 
Other Bonds and Securities 9,004,519.46 Deposits 349,804 ,962.93 


U. S. Bonds Borrowed 6,000,000.00 U. S. Bonds Borrowed 


oe Federal Reserve 1. $00,000.00 Bills Payable and Redis- 


—— or tae ov, 4,000,000.00 oc ‘Bank. ee 102,578,000.00 
ash, Exchanges, and due 

from Federal ReserveBank — 134,619,115.27 Reserved for Taxes, etc... 4,137,130.41 
Due from Banks and Bankers 6,626,065.88 Unearned Discount 2,942,544.08 
Interest Accrued 496,362.04 Letters of Credit and Ac- 

Customers’ Liability under ceptances 50,385,089.89 


Letters of Credit and Ac- ar ee 
ceptances ee 47 128,634.76 Other Liabilities 1,850,000.00 


$575,880,194.64 $575,880,194.64 


PRES!IOENT 
JAMES S. ALEXANDER 


VICE-PRESIOENTS 
J. HOWARD ARDREY HERBERT P. HOWELL FARIS R. RUSSELL 
JOSEPH A. BRODERICK LOUIS A. KEIDEL STEVENSON E. WARD 
GUY EMERSON DAVID H. G. PENNY ROGER H. WILLIAMS 
JOHN E. ROVENSKY 











SECOND VICE-PRESIDOENTS 


HARRY P. BARRAND EDWARD H. RAWLS 
ARCHIBALD F. MAXWEL 

LOUIS P. CHRISTENSON rites lid . EVERETT E. RISLEY 

JAMES |. CLARKE HENRY C. STEVENS 


CASHIER AUDITOR 
ROY H. PASSMORE ALBERT EMERTON 
DIRECTORS 
JAMES S. ALEXANDER HERBERT P. HOWELL CHARLES H. RUSSELL 
WILLIAM A. DAY ANDREW W. MELLON VALENTINE P. SNYDER 
HENRY W. de FOREST HARRY B. THAYER 
FORREST F. DRYDEN JAMES TIMPSON 


CHARLES E. DUNLAP : THOMAS WILLIAMS 
































THE COAL & IRON NATIONAL BANK CONTINENTAL BANK 


OF THE CITY OF NEW YORK 


Statement at the Close of Business Nov. 15, 1920. BROAD STREET & EXCHANGE PLACE 
RESOURCES LIABILITIES NEW YORK 


Loans and Discounts.__________- $15,662,625 16 | Capital 
Interest earned but not collected - 27,696 75 | Surplus Condensed Statement Nov. 15, 1920. 
U8: Geant isdanccisas  SYt-aes 08 | Uariaat Sei 90.888 80 | Honds and athar Ses meee tet 
e cates of Inde ness . ) nearn . 

U. 8. Bonds acct. Circulation 15,0 Reserve (Taxes a Contingencies) Exchanges for Clearing House- --- 9°636,448. 1 
Other Stocks and Bonds y 9 28 Circulation 410,500 00 Due from Banks 255,914. 68 
Due from Banks 1,300,750 70 | Deposi Cash and reserve with Federal 

Cash and Exchanges 0 55 | Postal Savings Deposits 325.697 00 Reserve Bank 897,137.84 
Furniture and Fixtures 22,600 65 | U. 8. Government Depos 199, 


000 
Customers Liability, Letters of Amount Reserved for all Interest $19,219,945.70 
Credit, Acceptances, &c i crued 16,266 67 


Capital 1,000, 
, Bills Payable on 


ed for Taxes, Expenses, &c_ 42,857. 01 
Rediscounts Federal Reserve Bank 600,000 00 Redisco eral R 
Acceptances acct. Customers 778,111 84 sitscounte with Fed ne kaa 


$25,380,544 98 $25,380,544 98| 5” 1,474,354.05 

JOHN T. SPROULL, President 15,904,769.89 

DAVID TAYLOR, Vice-President ALLISON DODD, Vice-President $19,219,945.70 
ADDISON H. DAY, Cashier WILLIAM H. JAQUITH, Asst. Cashier OFFICERS 

WALLACE A. GRAY, Asst. Cashier ARTHUR A. G. LUDERS, Trust Officer 


Member New York Clearing House Association 
Depositary of the United States, City of New York and State of New York 
























































“cares Gort. Bonde || JACOB BACKER | ‘STOCKS, AND BONDS 


bought and sold for cash, or carried on 
and Currency aot. See tive terms. 


Foreign Govt. Securities FINANCIAL BROKER 
CHAS. F. HALL & CO. FINCH & TARBELL 


Tel. 5810 Recto 20 Broad St., N. Y. || Cachange Bank Bidg. St.Paul Minn Members New York Stock Exchange 
180 BROADWAY, NEW YORK 
| a eae 
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A Bank Statement that any Man or Woman can understand 


THE CORN EXCHANGE BANK 


























NEW YORK 





Statement of November 15th 1920 


The Bank Owes to Depositors : , ' P : 


A conservative banker always has this indebtedness in mind, and he arrang 
his assets so as to be able to meet any request for payment. ” 


For this Purpose We Have : 
I. Cash s * * ] a a © oa 


eee. - Bank Notes and Seen and with legal depositories returnable on 


II. Checks on Other Banks ; ; ‘ : ; 


Payable in one day. 
lil. U. S. Government Securities . 


1V. Loans to Individuals and Corporations. °° 


Payable when we ask for it, secured by collateral of greater value than the 


V. Bonds . ° e ° ° . ° ° * 


Of Railroads and other corporations of first quality and easily salable 
VI. Loans , ‘ ‘ ; A ‘ 


Payable in less than three months on me average, largely secured by titan 


VII. Bonds and Mortgages and Real Estate ‘ ; 
VIII. Twenty-three Banking Houses. . ‘ ‘ 


All located in New York City. 


Total to Meet Indebtedness : ‘ . ‘ 
IX. This Leaves a Surplus of , : , . 


eae nae mele cad ae eens ter eae ie tit Bote to Sie ae 
positors fund u which we solicit new d 
eT scene Wises Clie bole Gen let alle ke ef —_— 





$200, 740,182.19 











38,705,966.62 


25,860,870.01 


30,306,163.10 


16,532,225.85 
56,652,893.74 


979,298.16 
3,636,751.12 





$216,211,395.50 





$15,471,213.31 


The Corn Exchange Bank Supplies Banking Facilities through 
Its Forty-three Branches Located in Greater New York 





Main Office 


William and Beaver Streets 














A 
i teeenenetinent 





come 





& St. 


Philadelphia 





Clev., Cin., Chicago 


Seaboard Air Line 


HUGHES & DIER 


Stocks—Bonds—Grain 
Philadelphia Stock 
Menbers te nmeny Be K lTeade 
- N. Exchange 


42 New St., New York 





We own and offer 


Louis 6s, 1929 


| 


Dated May 1, 1920 


R 5s 1945 Financial Statement 
y- 9 Actual value of taxable property, estimated______.....-.------ $45,000 ,000 
rier wee oe 8 
tee = ota n e ncluding | lh aR A ER Re SA p= 
Bought—Sold Quoted Population, 1920 census._..................- 18,788 








Exchange 





Y. Produce 


$180,000 Boxelder County, Utah, School District 


5% BONDS 
Denomination $1,000 


Free from Federal Income Tax vase legal investment for Postal Savings Banks. 
' PRICE 95.21 AND INTEREST, NETTING 5.40% 


Bosworth, Chanute & Company 





Due May 1, 1940 














_ Cleveland Pitisburgh 





SIMON BORG & CO., 








Over 80% 


NATIONAL SAFETY PAPER 


FOR 


George 


Of the Banks in Members of New York Stock Exchange 
New York City use No. 46 Cedar Street - - New York 





THEIR CHECKS — 
HIGH-GRADE 
La Monte & Son 














STANDARD 


Standard O Old Stock 
Oil | a 
of New Stock 
Indiana **When Issued” 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities] 


61 Broadway New York INVESTMENT SECURITIES Phones 4860-1-2-3-4 Broad. 25 Broad St., M. ¥. 
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Trust Companies 














Four Per Cent Gold Bonds, due 1954 


TO THE HOLDERS 


of 


$40,000,000 


of the 


UNITED STATES OF MEXICO. 


Default was made in the payment of the interest on the 
above Bonds due June Ist, 1914, and, since January, 1914, 
default has also been made in the sinking fund payments 
provided for the redemption of these Bonds. 


Since the above defaults occurred, we have made repeated 
efforts, on behalf of the owners of the Bonds, to have the 
interest and sinking fund installments paid, but without 


avail. 


General Alvaro Obregon, who has been elected President 
of the United States of Mexico, and who will assume office 
on December lst, is reported, however, to have publicly 
declared that the new Mexican Government ‘‘will recognize 
all legal foreign debts,’’ and that all its debts will be paid 
‘‘as far as possible.’’ 


There are a number of foreign loans of the Mexican Gov- 
ernment, secured and unsecured, and guarantees given by 
it, on which default has been made, as well as a large amount 
of other claims against it, which will have to be recognized 
and provided for by the Mexican Government. 


We therefore consider it important that the holders of 
the above Bonds should unite, without delay, for the proper 


and effectual protection of their interests. 


To that end, 


we invite holders of the above mentioned Bonds to deposit 
the same, with all unpaid coupons attached, with The 
Equitable Trust Company of New York as Depositary, 








at its office, 37 Wall Street, 


New York, or its Agents, 


on or before December 31st, 1920, subject to the terms of 





a Bondholders’ 


Agreement, dated November 22nd, 


1920. 


Copies of this Agreement may be obtained from the Deposi- 


tary, 


or at our office, 24-26 Pine Street. 


Temporary certificates of deposit will be issued by the 
Depositary, exchangeable for engraved bearer certificates. 
Application will be made for the listing of the engraved 
certificates on the New York Stock Exchange. 


We will make no charge to depositing Bondholders for 
our services under the Agreement. 


New York, November 22nd, 1920. 


CADWALADER, WICKERSHAM & TAFT, Counsel. 


SPEYER & CO. 











REPORT OF THE CONDITION OF THE 


UNITED STATES TRUST COMPANY 
OF NEW YORK 


at the close of business on the 15th day of November, 
1920: 





RESOURCES. 
Stock and bond investments, viz.: 
is cicnidineis te piastin tints tinea $2,437,550 00 
PEeVeeD GOGe cccccssceccccvoce 8,221,768 00 
Se Ge Gs ccacecensoonosumnan , / 00 
gE 4,863,997 12 
Loans and discounts secured by bond 
and mortgage, deed or other real estate 
CO 51,250 00 
Loans and discounts secured by other 
EE AT yee 2 33,139,860 50 
Loans, discounts and bills purchased not 
secured by collateral._._._.___.________. 6,670,467 03 
Due from approved reserve depositaries, 
less amount of offsets______..______- 3,986,958 96 


Specie (gold certificates).........._._- 100,000 00 
Cash items, viz.: 
Due from the Federal Reserve Bank 





of New York, less offsets._.._...____- 4,100,000 00 
Other assets, viz.: 

Accrued interest entered on books at 

close of business on above date____-. 394,956 65 
a a ef $64,966,808 26 
LIABILITIES. 

ee. See ee $2,000 ,000 00 
Surplus: 

Surplus fund__._..__- $12,000,000 00 


Undivided profits..-.- 3,071,367 62 


15,071,367 62 





Deposits: 
Preferred as follows: 
Due New York State 
Savings Banks_______- $2,089 ,562 71 
Other deposits due as ex- 
excutor, administrator, 
guardian, receiver, trus- 
tee, committee or de- 
NS 6 ecicintenonsnaie 9,259,838 39 
Other deposits secured 
by a pledge of assets__. 1,182,853 76 
Not preferred, as follows: 
Deposits subject to 
ee 22,428,820 22 
Time deposits, certifi- 
cates and other deposits 
the payment of which 
cannot legally be re- 
quired within thirty 
eg kt ee aT ee 3,282,760 11 


RE a Ce ee ae 4,776,367 82 
Due trust companies, 
banks and bankers___. 3,986,470 98 


Extend totaldeposits._.._._.______-_- 47 ,006 ,673 99 
Other liabilities, viz.: 
Reserves for taxes, ex- 
I ls 
Accrued interest entered 
on books at close of busi- 





$211,022 00 


621,053 66 


56,690 99 
888,766 65 


TD attimtiddic mtd $64,966,808 26 














Cities Service 
Company 


Convertible Gold Debentures 
Series C, Seven Per Cent 


Holders of the above Debentures may convert 
on December 1, 1920, or on the first day of any 
month thereafter, ten per centum (10%) of the 
aggregate principal amount of Series C Deben- 
tures owned by them respectively on November Il, 
1920. Conversion must requested by such 
owners prior to December 1, 1920, or prior to 
the first day of any month thereafter, and upon 
delivery by them on or before December l, 
1920, or on or before the first day of any month 
thereafter, of the Debentures so desired to be 


converted roperly endorsed, if registered) to 
Henry L. Doherty & Company, Fiscal Agents, 
such Debentures converted into Cities 


Service Company Preferred and Common stocks 
on the basis set forth in said Debentures, cer- 
tificates for which stocks will be issued and 
transmitted to such owners in the amounts 
respectively due. 


Henry L. Doherty & Company 


Fiscal ents Cities Service Company, 
As 60 Wall Street, New York. 


Dated November 17, 1920. 








EK take pleasure in announcing that 
the undersigned have formed a Co- 
partnership under the name of 


Thos. H. Cowley & Co. 
115 Broadway, New York 
Telephones Rector 5150-1-2-3 


to transact a general brokerage business 
in stocks and bonds. 


THOS. H. COWLEY 
PAUL E. BRADY 
New York, November 22, 1920. 


GENERAL ELECTRIC COMPANY. 

NOTICE IS HEREBY GIVEN that of the 
unissued capital stock of the General Electric 
Company there will be offered for subscription 
at par to stockholders of record at he close of 
business hours on Wednesday, December 8, 1920, 
in Pie rtion to their hol , one share for 
each five shares of the capital stock then out- 
standing. Subscriptions for stock, upon warrants 
issued by. the Transfer Agents for the purpcse, 
will be received at or before three o’cl P, M. 
of January 20, 1921, and payment for such sub- 
scriptions must be made in four equal installments 
on or before January 20, April 20, July 20 and 
October 20, 1921; or full payment may made, 
at the stockholder’s option, on or before Janu- 
ary 20,1921. Subscriptions will be received, and 
certificates will be issued, for full shares only. 

The stock transfer books will be 
close of business hours on bhee pons f Decem- 
ber 8, 1920, and will remain closed until Monday, 
December 20, 1920 

















By order of the ‘Board of Directors. 
M. F. WESTOVER, Secretary. 
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A dividend of $2.50 per share on the Com- 
mon Stock of this company has this day been 
declared, payable on Monday, January 3, 
1921, to stockholders of record at 3 P. M. on 
Wednesday, December 1, 1920. 

Stockholders who have not already done so 
are urgently requested to file dividend mailing 
orders with the undersigned, from whom blank 
forms may be had upon application. 


FREDERIC V. 8. CROSBY, Treasurer. 
120 Broadway, New York, N. Y. 
Nov. 11, 1920. 


THE CHESAPEAKE & OHIO RY. CO. 

61 Broadway, New York, Nov. 19, 1920. 
The Board of Directors has to-day declared a 
DIVIDEND of TWO PER CENT upon the capi- 
tal stock of the Company, payable December 31, 
1920, to stockholders of record December 3, 1920. 

Transfer bo~ks will not close. 

Checks will be mailed to stockholders at the 
addresses recorded on the books of the Company. 

A. TREVVETT, Secretary. 


THE HOCKING VALLEY RAILWAY CO. 
61 Broadway, New York, Nov. 18, 1920. 
The Board of Directors has to-day declared a 
DIVIDEND of TWO PER CENT upon the capi- 
tal stock of the Company, payable December 31, 
1920, to stockholders of record December 10, 
1920. Transfer books will not close. 
Checks will be mailed to stockholders at the 
addresses recorded on the books of the Company. 
A. TREVVETT, Secretary. 


DIVIDEND 
_ IMPERIAL OIL, LIMITED. 

Notice is hereby given that a dividend payable 
in fifteen year 5% per cent. Gold Bonds of the 
Dominion of Canada, 1919-1934, at the rate 
per share of $1.50 at par of said Bonds (fractions 
to be adjusted in cash), has been declared by the 
Directors of Imperial Oil, Limited, and that same 
will be payable in respect of shares specified in 
any Share Warrant of the Company within 
three days after Coupon Serial Number 6 of such 
Share Warrant has been presented and delivered 
at The Royal Bank of Canada, Church Street Branch, 
Toronto, Ontario, such presentation and delivery 
to be made on or after the 18th day of Dec., 1920. 

Payment to holders of shares of record and fully 
paid up at the close of business on the 15th day 
of December, 1920, (and whose shares are 
represented by Share Certificates) will be made on 
or after the 18th day of December, 1920. 

The Books of the Company for the transfer of 
shares will be closed from the close of business on 
the 15th day of December, 1920, to the close of 
business on the 18th day of December, 1920. 

BY,ORDER OF THE BOARD. 














































DIVIDEND 
IMPERIAL OIL, LIMITED 

Notice is hereby ven that a dividend of 
sevent}-five cents (75c.) per share in Canadian 
funds has been declared by the Directors of 
Imperial Oil, Limited, and that the same will be 
payable in respect of shares specified in any share 
warrant of the Company within three days after 
the Coupon Serial Number FIVE of such share 
warrant has been presented and delivered to 
The Royal Bank of Canada, Toronto, Ontario 
or at the office of Imperial Oil, Limited, Toronto, 

Ontario, such presentation and delivery to 
made on or after the 30th day of November, 1920. 
Payment to Shareholders of record and fully 
paid up at the close of business on the twenty-third 
day of November 1920 (and whose shares are 
represented by Share Certificates) will be made 

on or after the 30th day of November, 1920. 
Shares subscribed for in accordance with the 
Company's circular of January 12th, 1920, will 
rank for the above dividend pro rata in the pro- 
peeies which the amount paid ap on such shares 
rom time to time bears to the full price at which 
such shares were issued, viz.: seventy-five dollars 
($75.00) per share, but no dividend will be actually 
paid by the Company to subscribers until their 
shares shall have been fully paid for and Share 
Certificates issued therefor. 
The books of the Company for the transfer of 
shares will be closed from the close of business on 
the 23rd day of November, 1920, to the close of 
business on the 30th day of November, 1920. 
BY ORDER OF THE BOARD. 








GENERAL ELECTRIC COMPANY. 
Notice is hereby given that a dividend of two 
dollars per share has been declared, payable in 
cash on January 15, 1921, to stockholders of the 
General Electric Company of record at the close 
of business hours on December 8, 1920. Also 
that a dividend of two per cent has been de- 
clared, payable in stock of the Company at par 
on January 15, 1921, to stockholders of record 
at A close of business hours on December 8, 
1920. 
Stockholders will be paid the cash value of 
’ fractional shares arising out of such k divi- 
dend, based upon the market price of the stock 
on December 8, 1920, except as to those who 
request scrip certificates for fractions. 
y order of the Board of Directors. 
M. F. WESTOVER, Secretary. 






























































OFFICE OF DAY & ZIMMERMANN, INC. 
Engineers—Managers 
611-613 Chestnut St., Phila., Pa. 
The Board of Directors of the Eastern Shore 
Gas & Electric Company has declared a dividend 
of one and three-quarters (1%) per cent. 
on the outstanding Preferred Capital Stock of 
the Company, payable December 1, 1920, to 
stockholders of record at the close of business 
Nov. 26, 1920. 
JOHN E. ZIMMERMANN, Treasurer. 


AMERICAN BEET SUGAR CO. 
PREFERRED STOCK DIVIDEND NO. 86. 
A Regular Quarterly Dividend (No. 86), of 
One and 50-100 Dollars ($1.50) per share, on the 
Preferred Stock of this Company has been de- 
clared, payable on December 3lst, 1920, to Pre- 
ferred Stockholders of record at the close of busi- 
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ness on December llth, 1920. Checks will be 
mailed. C. C. DUPRAT, Treasurer. 








TO THE HOLDERS 
OF 


$12,000,000 
First Mortgage Four Per Cent. 50 Year Gold Bonds 


DUE JUNE 1, 1955 
OF THE 


Mason City and Fort Dodge Railroad Company 


Notice has been received from the Chicago Great Western Railroad 
Company, which owns all of the capital stock of the Mason City and Fort 
Dodge Railroad Company, stating that interest on the bonds of the above- 
named issue has not been earned for several years, that during this period the 
Chicago Great Western Railroad Company has advanced funds with which 
to make up the deficiency, that the Chicago Great Western Railroad Com- 
pany has determined that it will no longer make such advances and that as a 
result of this decision the interest due on the bonds of the above-named 
issue on December 1, 1920, will not be paid. 

The undersigned have been asked and have agreed to act as a Bond- 
holders Committee to represent and protect the interests of the holders of the 
above described bonds. A Deposit Agreement under which The New York 
Trust Company will act as Depositary and the Illinois Trust and Savings 
Bank as Sub-Depositary is in process of preparation and copies thereof will 
be furnished upon completion to those applying to the office of either of 
said depositaries. 7 

The situation is one which requires prompt and concerted action by the 
bondholders, who are therefore URGED TO DEPOSIT THEIR BONDS 
together with the December Ist, 1920, and subsequent coupons attached with 
The New York Trust Company, 26 Broad Street, New York City, or The IIli- 
nois Trust & Savings Bank, Chicago, Illinois, under said Deposit Agreement 
in order that the Committee may act in their behalf. 

Temporary Certificates of Deposit will be issued by the Depositary or 
Sub-Depositary, exchangeable for engraved bearer certificates when ready 
for delivery. 


New York City, November 23, 1920. 


MORTIMER N. BUCKNER, Chairman, 
President, The New York Trust Company; 


HUNTER S. MARSTON, 
Blair and Company, Inc.; 


FREDERICK H. ECKER, 
Vice-President, Metropolitan Life Insurance Company; 


EUGENE M. STEVENS, 
Vice-President, The [Illinois Trust and Savings Bank; 


Bondholders Committee. 
HERBERT W. MORSE, 
Secretary, 
26 Broad Street, 
New York City. 


F. W. M. CUTCHEON, 
ALFRED A. COOK, 
Counsel. 


THE NEW YORK TRUST COMPANY, 
26 Broad Street, 
New York City, 
Depositary 
THE ILLINOIS TRUST AND SAVINGS BANK, 
Chicago, Illinois,’ 
Sub-Depositary. 
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Exempt from All Federal Income Taxes 





$216,000 


City of Sioux Falls, S. D. 


51,% School Dist. Bonds 


Dated December 1, 1920. Due December 1, 1940 
Principal and semi-annual interest June lst and Decem- 
ber lst, payable in New York City. Coupon 

Bonds. Denominations of $1,000. 


FINANCIAL STATEMENT 

Assessed Valuation for Taxation $32,021,757 
Total Bonded Debt (Incl. this issue) $857,000 

Less Sinking Fund 
Net Debt | $768,619 

Population WU. S. Census 1920), 25,176 

Sioux Falls, the largest and most important city in 

South Dakota, is located in one of the richest agricultural 


sections of the Middle West. This District is co-extensive 
with the City of Sioux Falls. 


These bonds are a full and direct obligation of the 
entire district, and a tax levy has been provided which 
is sufficient to pay both principal and interest when due. 


Subject to legal opinion of 
Messrs. Chapman, Cutler & Parker. 


Price 101% and Interest Yielding 5.35% 
Send for descriptive circular C-148 


R. M. GRANT & CO. 


31 Maseau St., New York 
Boston St. Louls Chicage 


While the above statements are not guar- 
anteed, we believe them to be correct. 



































Reorganization of 


Maxwell Motor Company, Inc. 
Chalmers Motor Corporation 


NOTICE is hereby given that the time to file the forms 
of applications attached to Application Certificates for new 
stock in excess of the minimum rights of purchase conferred by 
the Plan and Agreement of Reorganization, dated Septem- 
ber 1, 1920, and to make the initial payment of an amount 
equal to $10 in respect of each share of Class A stock so applied 
for, has been extended, without penalty, to the close of busi- 
ness on JANUARY 3, 1921, It is anticipated that notice of 
allotment of stock so applied for will be given on or about 
January 6, 1921. 

Dated, November 26, 1920. 


WALTER P. CHRYSLER LEO M. BUTZEL, 
Chairman HUGH CHALMERS 

FY R. HARBECK GEORGE W. DAVISON 
Vice-Chairman B. F. EVERITT 

ELDON BISBEE HENRY V. POOR 

JAMES C. BRADY E. R. TINKER 

HARRY BRONNER RALPH VAN VECHTEN 

Committee 


A. A. ROST, Secretary, 
11 Pine Street, New York City. 
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WINSLOW, LAN IER &CO 


59 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR BANKING 
HOUSE DURING THE MONTH OF DECEM- 
BER, 1920: 

DECEMBER 1ST, 1920. 
Cincinnati Richmond & Ft. Wayne 7s. 
Cleveland & Pitts. Rd. Co. Regular Guaran- 
teed Stock Dividend quarterly 1%%. 
Cleveland & Pitts. Rd. Co. Special Guarantee 
Betterment Stock Div., quarterly 1%. 
Marion County, Indiana, 3%s Refunding Bonds. 
Portsmouth, Ohio, Street Improvement Bonds. 
Randolph County, Indiana, Sinking Fund. 
DECEMBER 3RD, 1920. 
Marion County, Indiana, Funding 3 \s. 


DECEMBER 10TH, 1920. 
Marion County, Indiana, Refunding 4s. 

DECEMBER 15TH, 1920. 
Indianapolis, Ind., School Building Bonds. 

DECEMBER 20TH, 1920. 
Marion County, Indiana, Refunding 3s. 


DECEMBER 30TH, 1920. 
Indianapolis, Indiana, Refunding 4s. 








‘The American Sugar 
Refining Company 


PREFERRED DIVIDEND 
COMMON DIVIDEND 


On the Preferred Stock a dividend of 
one and three - quarters per Cent, 
being the 116‘P to Pagar serge dividend 
thereon: os able on the third day of 
January 1921 to stockholders of record 
on the first day of December 192Q 


On the Common Stock a dividend of 
one and three - quarters per cent. 
being the 117‘? consecutive dividend 
thereon; peyable on the third day of 
January 1921to stockholders of record 
on the first day of December 1920 


The Densiey Books will not close 
EDWIN T. GIBSON, Secretary 





OFFICE OF 


The United Gas Im me ARCH STR Co. 
N. W. CORNER BROAD & ARCH STREETS 


8, 1920. 
The Directors have ‘thi ee ape @ quar- 
terly dividend “— uarters 


por oun (87 Kf per share) on erred 
ny pogesse gee ee 15, 
1880, to holders of Preferred Stock of record at 
the close of business November 30, 1920. 
will mailed. 
I. W. MORRIS, Treasurer. 


UNITED FRUIT COMPANY 


DIVIDEND NO. 86 
A dividend of four dollars per share on the 
capital stock of this company has been de- 
clared payable on Jan. 15. 1921, to stockholders 
of record at the close of business Dec. 20, 1920. 
Attention is directed to the fact that, owing 
to the special meeting of stockholders to be 
held on Dec. 8, 1920, the transfer books of the 
company will be closed from the close of busi- 
ness Nov. 17, 1920, until Dec. 9, 1920. 
JOHN W. DAMON, Treasurer. 








THE MONTANA POWER COMPANY. 
PREFERRED STOCK DIVIDEND NO. 35. 


A regular quarterly dividend of one and three- 
quarters per cent (144%) on the Preferred Stock 
has been declared, payable January 1, 1921, to 
stockholders of record at the close of business on 
December* 14, 1920. 


COMMON STOCK DIVIDEND NO. 33. 


A dividend of three-quarters of one cent 
(%%) on the Common Stock has been i lared 
payable January 1, 1921, to stockholders of es 
paiitled to share in such dividend, at the close of 
business on December 14, 1920. Checks will be 


mailed. 
WALTER DUTTON, Treasurer. 





E. I. DU. PONT DE NEMOURS & CO. 
Wilmington, Del., November 24, 1920. 
The Board of Directors has this day declared a 
dividend of 44%% on the Common Stock of this 
Company, hte k, BS. December 15th, 1920, to 
st olders of record at the close of business on 
November 30th, 1920. Said dividend to be 
payable as follows: two dollars per share in cash, 
and two dollars and fifty cents share in the 
Common Capital Stock of this mpany of the 
par value of one hundred dollars per share; also 
dividend of 1%% on the Debenture Stock of this 
Company, payable January 25th, 1921, to stock- 
holders of record at close of business on J anuary 
10th, 1921. 
ALEXIS I. DU PONT, Secretary 
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CITY OF AMSTERDAM 


(HOLLAND) 
15,000,000 Guilders—7% Internal Loan 


Redeemable within 40 years beginning March 1922 with annual drawings of 375,000 guilders. Interest 
dates May 1st and November Ist. 


AMSTERDAM, the chief city in Holland, is one of the oldest and best known in Europe. 
Its population is 640,000 and its funded debt $76,053,540 (per capita $119). Its annual 
revenue for 1921 is estimated at $20,000,000. 


The per capita debt of Holland is $150 compared with $236 for United States, $825 for 
Great Britain and $1,114 for France. The Bank of Netherlands gold reserve to circu- 
lation on September 6, 1920, amounted to 63% compared with 40% for United States 
and smaller ratios for other leading countries. 























Subject to withdrawal and change in price, we offer the above bonds at $315 per 1,000 
guilder bond, to yield at current rate of exchange 6.67%, with possible additional income 
from appreciation in Dutch exchange towards its normal parity of 40.2c. 


We are advised that non-resident holders of these 
bonds are not subject to present Dutch taxes 


J. 5S. BACHE & CO. 


Members New York Stock Exchange 


CHICAGO 
108 So. La Salle St. 


We have obtained the above information and statistical data from sources which we believe reliable, but do not guarantee its accuracy. 


NEW YORK 
42 Broadway 
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Swift & Company _ 
Union Stock Yards, 


Dividend No. 140 


Dividend of TWO DOLLARS ($2.00) per shareon 

the capital stock of Swift & ec pammyld will be 

on January 1, 1921, to stockholders of record, 

10, 1920, as shown on the books of the 
Company. 


On account of annual meeting, transfer books 
will be closed from Dec. 11, 1920, to Jan. 6, 1921, 


both inclusive. 
C. A. PEACOCK, Secretary 





THE LIBERTY 
NATIONAL BANK 
ry of NEW YORK 


A $2.50 quarterly dividend is 
payable Dec. 15 to Stockholders CAPITAL - - 











of d D ber 1, 1920 $3,000,000.00 
Stone & Webster, Inc., General Manager SURPLUS - - -  5,000,000.00 











UNDIVIDED PROFITS = 2,500,000.00 





THE CONNECTICUT POWER COMPANY 


State of Connecticut. 
PREFERRED DIVIDEND NO. 31. OFFICERS 


A quarterly dividend of $1.50 per share has HARVEY D. GIBSON, President 


been Cn hee | on the preferred capital stock of 
The Connecticut Power Company, payable DANIEL G. REID SIDNEY W. NOYES 


December 1, 1920, to Stockholders of record Vice-President Vice-President 





at the close of business November 20, 1920 
EDWARD K. ROOT, Treasurer. 





Office of 
LOCKWOOD, GREENE A - Managers, 
Boston, 

The semi-annual dividend. “of 5% upon the 
common stock of Lancaster Mills has been de- 
clared pe ayable December 1, 1920, at the office 
of the Transfer Agents, the New England Trust 
Company, Boston, Mass., to all holders of record 
at the close of business November 26, 1920. 

LANCASTER MILLS 
J. Devereux Winslow, ‘Treasurer. 





* CRUCIBLE STEEL ev tad | ws AMERICA. 


weet 24, 1929. 
DIVIDEND NO. 73.—A dividend of one and 
thr uarters per cent (1% %) has been declared 
out undivided profits upon the Preferred 
Stock. of this Company, payable December 31, 
1920, to stockholders of record December 15, 1920. 
The transfer books will not be closed. 
Checks will be mailed. 
W. R. JORALEMON, Secretary. 








ALEXANDER V. OSTROM 
Vice-President 


CHARLES W. RIECKS 
Vice-P t 

ERNEST STAUFFEN, Jr. 
Vice-President 


JOSEPH A. BOWER 
Vice-President 


BENJAMIN E. SMYTHE 
Vice-President 

JAMES G. BLAINE, Jr 
Vice- Presiden 


JOSEPH 8. MAXWELL 
Vice-President 


GEORGE MURNANE 
Vice-President 


MAURICE F. BAYARD 
Vice-President 


FREDERICK W. WALZ 
Oashier 


FREDERICK P.McGLYNN 
Assistant Cashier 
THEODORE C. HOVEY 
Assistant Cashier 
LOUIS W. KNOWLES 
Assistant er 
RAYMOND G. FORBES 
Assistant Cashier 
DANFORTH CARDOZO 
Assistant Cashi 


EDWARD J. WHALEN 
Assistant Oashier 


DONALD D. DAVIS 
Trust Officer 
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Republic of France 
6% National Loan of 1920 


SUBSCRIPTIONS CLOSE NOVEMBER 30th 


These bonds are redeemable at par at the option of the French Government 
after January 1, 1931, and are a direct obligation of the Republic of France. 


Under authority from the French Government we are receiving subscriptions 
payable in dollars at the rate of exchange fixed each day by the French Finance 
Commission. 


Price $60.80 per 1,000 Franc Bond 


The French character is well known for its courage, intense industry and thrift. 
At least two-thirds of the French population is composed of peasants, agri- 
culturists and farmers, nearly all proprietors of the soil. 


Since the war ended France has shown marvelous recuperative power. Of 
3,500,000 kilometers of land destroyed in the war zone, 2,000,000 have already 
been put into productive use. A considerable percentage of the 300,000 houses 
completely destroyed has been reconstructed and 3,000 kilometers of railway 
which were destroyed or damaged have been restored. 


BROWN BROTHERS & CO. 


59 Wall Street 


























Dibidends 


CENTRAL LEATHER CO. 
FREE FROM FEDERAL INCOME AND SURTAXES iat bed Us tag Sere dae to ae a 
Directors of this Company, payable January 3, 
$300 000 00 a oan to stockholders wot gecord ome 10, 

; ; . , Treas : 
9 ° New York, Nov. 23, 1920. 
GILLETTE SAFETY RAZOR COMPANY 
The Board of Directors have to-day declared 
9 9 a regular quarterly dividend of $2.50 per share 
and an extra dividend of $1.00 per share, payable 


ROAD 5% BONDS October S0th, 1920. to stockholders of record 


FRANK J. FAHEY, Treasurer. 
Dated July 1, 1920. Due $30,000 each year Boston, October 15, 1920. 
1921 to 1930 inclusive.’ 


GENERAL CHEMICAL COMPANY. 
DENOMINATION $1,000.00 25 Broad St., New York, November 19, 1920. 


Principal and semi-annual interest payable at onsteel dar teal ad vk oes FS, 
State Treasurer’s Office, Topeka, Kansas. Pe _ e. Pr ere Oe tee of record at 


FINANCIAL STATEMENT LANCASTER MORGAN, Treseuee. 
Assessed valuation $39,600,000.00 


Total debt (this issue only) 300,000.00 CINCINNATI GAS 
Population & ELECTRIC CO. 


These bonds are a direct obligation of the entire County, which 6%, 
is one of the most substantial in the State, and are recommended as sd 
one of the very best municipal values originating throughout the Secured Gold Notes 
central west. Due Dec. 1, 1922 
Legality subject to approval by Attorneys, Chapman, Cutler & Principal and semé-annual interest 
Parker of Chicago, and James G. Martin of Wichita. payable in New York. ; 
Orders solicited by wire at our expense for delivery of bonds Complete description on request. 
about November 25th. Price to Yield 74% 


Price according to maturity, to yield 5.50 to 6% net. 























BOND DEPARTMENT 


Fifth- Third 








The Brown-C e 
Riciebi Cilaas Company National Bank 


CINCINNATI, O. 
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ALK to the truck owners of 

this country about economy— 
even an economy that may not 
be immediately apparent—and 
you will always find them ready 
and willing to listen to you. 


When the United States Rub- 
ber Company announced the 
creation of its new Mono-Twin 
Solid Truck Tire, two months 
ago, it expected that truck owners 
would be interested. 


What it didn’t foresee was hcew 
quickly and almost universally 
they would appreciate the results 
towards which this company had 
been working. — 


* * * 


Two months is a short time in 
which to have the results of years 





United States 


» ifty-three 
‘RM, Chories 


in Americ 


ON ET BPR © Oe Ye ee 
Rt ee ee Pn ON Le a a 
OO ee PE PE Oe en ee ey 

a a a FN a a a ak oak ho eke Ea 








The Fastest Selling Solid Truck Tire 
a — the MONO-] 
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of scientific endeavor meet with 
such general and enthusiastic ac- 
ceptance. 


But truck owners all over the 
country have learned their lesson. 
They have followed the unsound 
and the unscientific to theirlogical 
conclusions. 


They know now which way 
economy lies. And they are more 
than ever out to find it. 


* * * 


For those who overlooked the 
first announcement regarding the 
Mono-Twin, we reprint these few 
facts bearing on its economy: 


It is built of grainless rubber— 
an exclusive U.S. creation—non- 
splitting. 


United States Tires 
Rubber Company 





The oldest and largest 


Rubber Organization in the World 





Res oN 
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Chemically joined to its base— 
ending base separation. 


Its combination of rubber cross- 
bars and depressions increase trac- 
tion—dissipate traction heat—act 
as a non-skid tread—enable the 
tread to wear down uniformly with 
no necessity for regrooving. 


It carries a heavier load than 
two single tires of half the section 
width — adding to its cushioning 
qualities, reducing the wear on 
truck and driver. 


Any U. S. Solid Truck Tire 
representative will be glad to give 
you further information. 


Talk to him. He is a truck fire 
expert. 


And specify the U. S. Mono-Twin 


when ordering your new truck. 








Two hundred and §* 
thirty-five Braswches 
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NEW ISSUE 


$25,000,000 


Canadian Northern Railway Company 
(Canadian National Railways) 


20-Year 7% Sinking Fund Gold Debenture Bonds 


The Dominion of Canada Guarantees 
Principal and Interest by Endorsement 


Dated December 1, 1920 Due December 1, 1940 


Principal and interest payable in gold in New York City, at the Agency of the 
Canadian Bank of Commerce. 


Interest payable June 1 and December 1. In coupon form of $1,000, with provision for 
registration of principal. Authorized and Issued $25,000,000. Callable as a whole at 102% 
and interest on December 1, 1935, and on any interest date thereafter on 30 days notice. 





Central Union Trust Company of New York, Trustee 
A Sinking Fund of $500,000 per annum, payable semi-annually, is provided by the Trust 
Agreement for the purchase of Bonds in the market if obtainable at or below par, but the 
Bonds are not callable for the Sinking Fund. | 


The Bonds are the direct obligation of the Canadian Northern Railway Company, which 
is owned by the Government of the Dominion of Canada under authority of Acts of the 
Dominion Parliament and forms part of the Canadian National Railways. 





Price 100 and Interest 





Wm. A. Read & Co. 
The National City Company Guaranty Company of New York 


Blair & Co., Inc. Lee, Higginson & Co. 
Bankers Trust Company Continental and Commercial 


Trust & Savings Bank 


The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed it is accepted by us as reliable. 


Orders have been received in excess of the amount of Bonds available. This advertisement appears as a matter of record. 
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New Issue 


$2,000,000 
United Light and Railways Co. 


Ten-Year 8% Bond Secured Gold Notes 


Dated November 1, 1920 Due November ‘. 1930 


We summarize as follows from a letter signed by Mr. Frank T. Hulswit, Presideni of the Company: 


Business: Company operates 19 Public Utility properties (mainly electric and 
gas) which it owns or controls, supplying without competition of like 


service 55 prosperous manufacturing and agricultural communities. 
located in the heart of the Middle West. 


Security: These Notes will be the direct obligation of the Company and will be 
secured by First and Refunding Mortgage 5% Bonds of the Company. 
due June 1, 1932, in the ratio of 133 1-3% of Bonds to each 100% of 
Notes outstanding, or by cash equal to the face amount of the Notes. 


Earnings: Earnings available for interest charges on First and Refunding Mori- 
gage 5% Bonds and Bond Secured Notes outstanding (including 
this issue) exceed 2.78 times the annual requirements. Consolidated 
Net Earnings for the year ended September 30, 1920, exceed 1.89 
times the sum of all prior charges and interest on First and Fefunding 
Mortgage 5% Bonds and Bond Secured Notes, including this issue. 


General: Conditions in all the territories served indicate continued expansion of 
business, for which the Company is well prepared, by having ample 
central station capacity. The present management has been identified 
with the properties since their inception. The Company has been 


highly commended by public service commissions when ordering 
increases in rates. 


All legal matters in connection with the issue of these Notes will be passed upon by Messrs. Humes, Buck, 
Smith & Tweed of New York. The accounts of the company are audited annually by 
Messrs. Barrow, Wade, Guthrie & Company, Chartered Accountants. 


The above Notes are offered when, as and if issued and received by us at 


97 and interest, to yield about 8.45% 





Bonbright & Company 


Incorporated 





25 Nassau Street | New York 


The above information, while not guaranteed, has been obtained from sources we believe to be accurate. 
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Trust Advertising 
In The Chicago Tribune 





The advertising manager of one of the largest trust and 
savings banks in Chicago, under an October, 1920, date 
line, says “in regard to trust advertising which we 
(the bank) have been using:—” 


“Permit me to say that for 
this particular form of bank ad- 
vertising I consider The Tribune 
very much the best medium that 
we have among the Chicago papers. 
We use a very small amount of 
space in any of the other dailies 
for advertising our trust business. 
That is the best answer of the 
value we place on your medium.” 


Commenting on the volume of business secured by the 
trust department of that bank during the conduct of 
this advertising campaign, the trust department said that 
53% of all the business obtained from all sources came, 


either directly or indirectly, through advertising in The 
Chicago Tribune. 


The Chicago Tribune carries more trust advertising than 
all the other Chicago Daily newspapers combined. 
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Inc. or | 
PUBLISHED WEEKLY 1920. | 1919. Dec. | —:1918. 1917. 
Terms of Subscription—Payable in Advance < | $ % | $ $ 
St Sth Bi > ccnannadisdineagegesneesnandeareeuenagasencecoes $10 00 | Chicago _______- 637.710,667, 666,272,521) —4.3, 568.776.717| 492 564,00: 
ah, si 6h in linia en ae SE bbeeonsadonne 00 | Cincinnati _____- 68,823,346, 67,389,935, +2.1; 64,698.540| 41.078,44¢ 
European Subscription (including postage) _..................-.-. 13 50 | Cleveland______. 140,479, 581, 121.939.528] + 15.2, 97.281,710} 88.691,69% 
pean Subscription six months Gnelading PORE) cccccosccceces 7 75 | Detroit._._____. 132,000,000; 117,000,000} +12.8; 87,081 747) 05,520,506 
Canadian Subscription (including postage)-.....-.........-....-..- 11 50 | Milwaukee_____- 36 ,000.000) 7 yoy bey os nae aie 7 aoe r= 
NOTICE—On account of the fluctuations in the rates of excaange, remit- | [ndianapolis.__-_- 16.339,000' 17,681. —7. ‘ d ‘ ; 
tances for European subscriptions and advertisements must be made in | Columbus____--- 14,717,400; 13,806,400; +6.6 11,583,000 9,217,10€ 
New York funds. _. ae 16.477,148| 15,940,364) +3.4| 13,909 398 10,866 ,88 
Subscription includes following Supplements— Pecria_------..- ert 536! esta tae ie ogy yor y 
BANK AND QuorTaTION (monthly) | RAILway & INDUSTRIAL (semi-annually) | G'@nd Rapids_-- "507 488 5 609'628| —10.9 4340 682 3.592 86" 
RaILWway EARNINGS (monthly) |ELectric RatLway (semi-annually) a heer arene rs 158491| 4.806.049] —14.4 4 033 049 2,951,826 
Stare amp Orrr (semi-annually) | Banxsns’ Convention (yearly) Springfield. Ill...| 2,899,257  2,000,000| +44.9, 1,894,482] 1.679.373 
Terms of Advertising Fort Wayne_--_- 2,228.455' 1.639.111) +35.9,  1.188,588} 1 355 474 
Transient display matter per agate line_______________________- 45 cents | Akron_________. 9,349.000| 12,314,000); —24.1 7,467,000 5.87.00 
OU I a On request | Lexington______- 900.000 1,100.000 —18.2 1 = ty : fh Bh 
Cuicaco Orrice—19 South La Salle Strect, Telephone State 5594. Sees...) Se fare vis] 304n789|  s'aae Sas 
Gonpon Orrice—Edwards & Smith, 1 Drapers’ Gardens, E. O. an 2'500,000 2°800.000| —10.7 2°000,000 2°400 000 
OAS Cone’ ae Qientield;Obio;|  1:305/69/ 1'514(268| 13.8] 11115:222| 1070-708 
n ** , ‘ ’ o@ ee . = ® , ° 
Front, Pine and Depeyster Streets, New York. aie aap 1'365.000 1300000 +5.0 1'226'872 1134664 
Bloomington ____ 1,720,795 1,730,062} —0.5 1,152,230 1,117,418 
Published every Saturday morning by WILLIAM B. DANA COMPANY, Presi- | Mansfield______. 1,929,258 1,611,487) +19.7 1,120,976 1,022 ,42€ 
dent, Jacob Selbert Jr.; Vice-President, Arnold G. Dana; Business Manager, William | Decatur _______. 1,394,619 1,503,849) —7.2 950,876 699 ,72¢ 
0. Riggs; Secretary, Herbert D. Seibert. Addresses of all, Office of the Company. Danville__.____. 829 996 752,195) —10.7 580, ° 
i py eat er 
4 ‘ - 1,5 ’ 00 ’ ’ e ’ ’ , s 
CLEARING HOUSE RETURNS. Jecksonviiia, tl - 652,496 727,228; —10.3 539,870 477 814 
The following table, made up by telegraph, &c., indicates that the total bank | ann Arbor_____. 635,835 487,186) +30.4 310,930 272,274 
clearings of all the clearing houses of the United States for the week ending to day | aqrian _________ 180,258 80.000) + 125.3 83,848 129,73€ 
have been $7,309,045,569, against $8,983,197,138 last week and $7,936.537,932 | Owensboro... 404,178 681,645) —40.6 971.628 616,628 
the corresponding week last year. Tot.Mid.West_|1.121.437,293/1.114.739,261} +6.0| 939,453,201) 781,057,673 
Clearings—Returns by Telegraph. Per San Francisco___| 182,100,000} 177,569,483) +2.5) 136,830,375) 125,310,117 
Week ending November 27. 1920. 1919. Cent. | Los Angeles_____ 94,821,000] 64,344,000) +47.4| 33,780,000] 29,594,000 
ek ending November 27 lad bean Foe ae that aty 37.549,334| 45,849,859 —18.1| 45,285,323) 26,975,499 
ae Te AS $3,185,976.780 | $3.447,023.619 | —7.6] Portland__._____ 40,050,388} 38,145,606, +5.0| 34,760,224) 21,787,28% 
ORI es eae teense 45 424,289,602 442,755,218 | —4.2 | Spokane______ 14,444,852] 14,076,419) +2.6 9,098,564 8,753,721 
Ia eae eat 323,725,481 301,828.242 | +7.3]| Salt Lake City___| 21,800,000} 23,851,943; —8.6; 19.289,519| 19 780,13¢ 
a a a pe aes a eras es 215,559,974 255,990,999 | —15.8 | Tacoma _______- 4,832,478 4,778,144) +1.1 5,500,000 3,826,269 
———_— a aig ei  ee 138,990,454 194,004,522 | —28.4 | Oakland________| 11,225,557 9,880,075) +13.6 8,203,801 5,624,110 
a RE ar aaa ahs se 106,363,304 129,181,068 | —17.7 | Sacramento ____- 9,069,210 8,556,968; +6.0 4,880,713 4,526,460 
San Francisco.____________- asa dete 109,509,000 120,420,049 | —9.1 | San Diego_____- 3,142,323 2,500,000} +25.7 2,076,700 2,321 534 
TT iso: slid caniiegalagnetelieeinnted *124,000,000 109,946,953 | +12.8 | Fresno _________ 9,903,357} 8,093,306; +22.4; 3,867 409) 3,746,902 
a inl Bt pa AR a 94,303,406 80,000,000 | +17.9 | Stockton_______- 7'107.200 7.846,100} —9.3 2.292.046 2,288 .837 
Baltimore. _____ alia Nici tha act bs scepibace 64,066,204 61,406,608 | +4.3 } Pasadena_______ 4.086.638 yok we +34 ; roars ; oo ae 
i ccs ctenctnierndttnaiadidedirtiaanerddnine 55,197,200 74,328,324 | —25.7 | San Jose_______. 2,402, ,908,320| —17. 058.3! .663, 
ow eee ieee CM cool 2,236.639| 2,629,529] —14.9] 1,397,000} _—1,003,328 
Eleven cities, 5 days______- PAIR $4,841 ,972.405 | $5,216,885,602 | —7.2] Reno_.....____. 800 000 886,963; —9.8 703,569 500 .00C 
Other cities, 5 days____....._......__. 1,064,794,217 | 1,125,497,618 | —5.4]} Long Beach___.. 4,250,414 2,314,037} + 83.7 1,056,497 793,98; 
—— — Santa Barbara _- 997 .787| Not included in total 
Total all cities, 5 days._....____- ..| $5,906,766,622 | $6,342,383,220 | —6.9 Total Pacific 449,800,796| 416,387.820| +8.0| 311,053,786] 259,441,032 
GO Gi indiotsddeancwcesenaies 1,402,278,947 | 1,594,154,712 | —12.0 ree 
~=———~ <== | Kansas City..... 211,930,381) 265,730,192; —20.2 23,772,354] 223,479,044 
Total all cities for week_._....-.---- $7,309,045 ,569 ' $7,936,537,932 | —7.9 | winneapolis 99,125,239] 52,896,033] +87.4| 45,891,739] 38,673,462 
* Partly estimated Re 52,877,447 63,302,958) —16.5 56,536,686 51,329,340 
St. Paul 48.943,443] 23.684,610| 410.7} 18,818,480) 16,101,73¢ 
The full details of the week covered by the above will be given next Saturday. | >& Faul_.------ aa : 20 072 377 15 25,631 .503 93359 86) 
We cannot furnish them to-day, clearings being made up by the clearing houses | Venver------.--- 29 636,056 wy 4 Pry 18424875 2813 984 
at noon on Saturday, and hence in the above the last day of the week has to be in | Duluth-----___- 14,973,650 17778. + 99 9 16.575.698|  17.641.076 
all cases estimated, as we go to press Friday night. St. Joseph__.._- ryt PEt hg o a 9'212 518 "437. 
ee ee ows Cie... 7:000;000, 9,833,007, —28.8, 8,123,010 8,725,534 
| Wichita _______- 13,145,175] 16,697,605] —21.3| 8,122,637; —_7,903,462 
| Week ending November 20. cisnconse 3,209,305 3,964,110} —19.0) 3,073,035,  §3,491,798 
Cleartngs et— Lincoln .______ 4,506,111 5.762,869| —21.8 3,914,337, 4,246.50 
Inc. or Cedar Rapids__- 2.057.332 2,624,380, —21.6/ 1,973,819, 2 326,085 
1920. 1919. Dec. 1918. 1917. ee st 3,300.000 3,600,000! —8.3 3,107,190, 2 424,062 
i Colorado Springs 1,073,088 1,126,815, —4.7| 696 ,677| 644,229 
$ > % $ $ Pueblo ________. 1,266,250 833,329) + 52.0 818,094, 770,966 
New York... __|4,827,794,348|5.462,044,714, —11.6|3,905.426.048| 3,476,183,721 | Fremont... 449.118 631,781; —28.8 549,731| 618,484 
Philadelphia _...| 492,283,122; 496,373.521| —O.8| 478,321,375) 367,023.261 | Hastines.. 548,185 624,091) —20.9) 618,085) 557 ,020 
Pittsburgh - - --_- 190,631,781) 166,784,476, +14.3| 158,122,943) 91,627,096 | Aberdeen ______- 2,123,134 1,308,625; +62.3| 1,419, '582| 1,489,012 
Baltimore-_____- 106,079,593) 93,628,138) +13.3| 84,581,545) 46.626.577 | Waterloo 1,890,459 1,904,517; —0.7 1,701,888) 2,305,220 
Buffalo__.____-_- 48,094,305, 45.048,900) +6.8) 25,810,586 22,263,737 | Helena ________- 2,553,417 2,624,869; —2.7 2,449,749 2,455,163 
BED « wccccces 4.852.221) 5,260,070, “TE 5,191,641; 4.683.387 | Billings. 2,143,905 1,934,078; +10.8 1,840,767, 2,238,476 
Washington --___- 17,632,946, 17,856.513) —1.: 17,810.951| 11,269,197 ie Nee " 54| 427.926.508 
Rochester._.___- 11.461.534, 10.932.588 +48) 8.796.924 6.623.661 Tot. Oth, West) 524,671,407) 526.215,184| —0.3) 444,172,454 
Scranton.-____-- 5.917.166, 5,449,167) +8.6 4,211,592) 3.668.934 | al 5 (185.148 
Syracuse_....... 4.406,673| 4.496.887) —2.0|  5.193.870| 4.305.551 | St- Louis.-.---- 108.180,008) 196,796,008) 218) Piletas ane Saar tae 
- New Orleans____| 65,516,122] ~* 89,153,362} —26.5 .180, ,920, 
Reading ......-.- 2,500 000! 2,655,642) —5.9 2.418, 201) 2,397 .337 90 FQr F 21.949 .228 21,373,208 
:; | | Louisville... ___- 29,585,568| 16,851,256 +75.6 949, 373, 
Wilmington - - __- 2.900.000'  4,006.082) —27.6 3.270040)  3.166,994 sousto 28'282'010| 38°553.022| —-26.6| 16.172.497| 22,500,000 
Wilkes-Barre. ___ 3 067,885 3.494,491| —12.2 2,100,000; 2,129,241 | ouston--------. 9219. on 765.252 7,900,000 
| Galveston._____- 12,812,126 13,371,985 4.2 6,.765,2:! , ; 
Wheeling ------- 4,800,000; = 5.440,904| —1).8| = 4,464,666, = 4,470.998 | vr anphis 24,689,716]  42,773.155| —42.3| 23,860.031| 18.961,177 
Trenton _____.-- 3,979,258}  3.782.020| +5.2) 3.249.791 2,832 483 | 7 ~~ —~ °0)'502.452| 27 .547.438| —256| 14.980.348! 18.871.606 
ieee 1,369,182;  1,468.813; —6.7| 1,167,084 — 1,521,149 | Ort Worth... -_- "AR RA "480'188| —27. 4'088.848|  42.247.369 
| | | ; oal Richmond _____- 66,868,846] 93,480,188} —27.2; 64.0 ,247, 
 _ehpeeeeer 2.854.541 2,432,044) +17.3 2.220.124 1,815,226 ‘ - ‘ hae 9,166,850 55.640.238 
| = seae | Ationta......... 62,883.751| 93,078,029) —32.4) 6 95.640, 
Greensburg coerce 1,500,530) 1 005, 966 + 49.2 900 .000 905,421 Ss a h s 315 924 14 094 205 —4] 0 6, 774, 701| 14 108.376 
Chester___...--- 1.350 ,000) 1,423,323} —5.1 1,681,784 1.243.595 | Savannan -..-.-. , han anal "san ak __ ta 4 439| 15.128 618 
| - | Nashville _______ 25,263,882) 28,125,271; —10.2| 17,501,43 5,128, 
Binghamton. - - -- 1.126.900 1.065. 600) +5.7 840 .300 955,800 | 4: folk 11.317 839 14299530: —20.9 10,018,215) 8'130.002 
Altoona __.._.-- 1,041,292) 1,100196| —5.4 929,544 580.000 | nirineham ~~~” 21'072.725| 20.267.116, +4.0| 13,325.075| 4,183,796 
Lancaster -_____- 2.705 570, 2.557.650) +5.8) 2,404,372) 2,145,291 | 2 Ram ~~~) 0316 «7972 833, —576|  3°'835.587| 5.750.062 
Montclair. ------ 642,392! 455,747, +41.0) 461.563) 436.287 | sOoveonvilla” "7 9'700,000 10.955,.885, —11.5|  7,432,183| 4,649,129 
Bethlehem - - --_- 3.925.128) Not included |in total.| | Jacksonville - - - - 3° 480.212 3'484 446. —01 2'761 954 2,487,764 
Huntington --- -- ___2,403.460| Not included |in total. | a a” 12'679.461|  13.408.315| —5.4| 6.391.411] 7,943,176 
Total Middle _|5,782.991.239 6.388.763,455, —9.5\4.719,606,944|4,058.894,944 | Chattanooga ____ 8'426.252' 8.281.044 +1.8 6,163,044; 5,371,346 
| | | | Charleston. ____- 3.600.000, 4,000,000 —10.0| 3,738,927) 4,739,147 
Boston _.------- 376.928.012) 451,130.581| —16.4) 373,456.379| 286.727,618 | \gopile ‘ 2358847 2,438,697, —3.3 1,446,435 1,401,932 
Providence - - - - - - } =—14,350,500| 15,474,700; —7.3) 13,088 200) 12 364,400 | Oxlahoma _____- 29.842,171| 19.235,731| +55.1| 10,407,327, 12,318,000 
Hartford. ------- 9.790.494 9.577 158, +2.2| 7,998,484 6.875 600 | wteneen 3.400.000: 4.000.000, —15.0 2,400,000 2,721,000 
New Haven..--. 6 317.374 6,941 829, —9.0| 5,229.926 4,468 439 | austin 2,000,000  2,400,000| —16.7 2,800,000 4,000 ,000 
Springfield - - - - - - 5,282.580, 5,084,384 +3.9 3 858.931 3,684,168 | Vicksburg _____- 424,440 519,555) —18.3 434,793 556,150 
Portland -- ---- - - 000; 2.650.000, —5.7| 2.700.000! = 2.600.000 | Jackson _______- 633.320 692,287) —8.5 659,114 834,261 
Worcester.....-- 4.308,278 4,508.046, —4.4 4,283,038 3.498,140 | \ruskogee 6,097,313,  5,824.971| +4.7 2,737 460 5,027,741 
Fall River____-- 1,603 .127 3.878.457, —58.7 2.400.512) 3,476,177 | Tulsa... 17,034.644. 11.939,333| +42.7 8.727 ,294 7,453,126 
New Bedford-_--_- 1,593,924 2.890.693) —44.9 2,364.763| 2.389.423 | nanas 35.000,000 49,451,742) —29.2; 27,000,000) 26,173,181 
BEE si coscoce 1 $85.325 1 239, 376| +31.9) 9 1,293,481) 1 283.364 Shreveport..____ 4.858.250 5,842.355| —16.8 2.950.355 3.533.713 
ee 10. 000, — 6 700 ,000) | Serene: arte | ee a aaa -™ 426.634 543,109.404 
Bangor.____.___. 1 ,000 ,000 924,920 +81 699. 509) 732 890 Total Southern 678,176.789 828 830.768) 18.2 597.426 5 re OMIVEL, 
S tamford _....-- 2.954.356) Not included |in total | fee 8.983 .197 138 9.780.076 626, —8.2|7,429 986,24 ae 
Total New Eng! 426.119,614' 505.140,138! —15.6| 418.073.223| 328.584,744 | Outside N. Y__'4.155,402,790 4,318,031.912 _—3.8'3,524,560,194'2.922,957, 
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THE FINANCIAL SITUATION. 


The country 16 at present going through a process 
of price adjustment which, while it parallels many 
similar movements in the past, would yet appear to 
stand all by itself in the rapidity of the descent in 
commodity values within a brief space of time, 
amounting almost to utter collapse. This week there 
has been a further sharp break in grain prices and 
in many of the other markets. Comment is now be- 
coming common with reference to one commodity 
after another that quotations have dropped to the 
lowest figures since the war, or the lowest figures in 
an even longer series of years. 

All this necessarily involves much strain, but on 
the whole this is being borne surprisingly well by 
the producers and the mercantile and financial com- 
munity. ‘Shere are, as was to be expected, some 
weak spots and some sore spots, but these are being 
removed or taken care of as they come to view. 
Some mincr bank suspensions in the remoter parts 
of the country have been among the events of the 
week, ané yet nothing has happened affecting even 
remotely the soundness of the country’s banking 
mechanism as 2 whole. In the security markets 
there hae been further liquidation and some weak 
accounts had to be taken over. In a larger way the 
purchase of « big block of the stock of the General 
Motors Corporation, involving change of control of 
the property, is also important, and in a double 
sense. In the first place, it guards against the de- 
velopment of weakness in that quarter, and in the 
second place it cannot fail to be a stabilizing in- 
fluence in the automobile industry, which has risen 
to such great dimensions within a relatively few 
years. The transaction did not altogether prevent 
a further slump in prices on the Stock Exchange, 
but the tone of the market has nevertheless con- 
siderably improved. 

With the decline in prices, the credit strain is also 
relaxing. Within the week the tension in money has 
been greatly relieved, the rate for call loans getting 
down to 5% at one time, and time money being 
now quoted at 7%, fairly liberal supplies of the 
latter becoming available for the first time in many 
months. Then also foreign exchange rates have 
risen. The significance of this latter event can 
hardly be exaggerated. In conjunction with the 
decline in commodity prices it means that a new 
impetus is to be given to our export trade, which 
even now, as pointed out further below, is in any- 
thing but an unsatisfactory condition. With for- 
eign money worth more in terms of our money and 
with prices here also lower—immensely lower— 
the purchasing power of the outside world is very 
greatly increased. Finally the pressure on the Fed- 
eral Reserve banks is now letting up. During the 
last two weeks the volume of bills held under dis- 
count by the twelve banks combined has been re- 
duced from an aggregate of $3,126,594,000 to $2,948.- 
601,000, and the total of Federal Reserve notes in 
circulation has also been reduced, though in smaller 
degree, falling from $3,354,180,000 to $3,307,435,000. 
Altogether, even though it should be found that some 


‘further liquidation is to be endured, there is much 
to be encouraged over. 





The merchandise export figures of the United States 
fail as yet to reflect to any mentionable extent the 
ng off in business for foreign account of which 
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other agencies: have/for}] some “time been speaking 
with more or less definiteness. It is true, of 
course, that the result as announced for October 
shows some contraction from the extreme high total 
reported in March of 1920 and June of 1919, but at 
the same time it is in excess of the corresponding 
months of all earlier years and the comparison with 
a year ago is with a period when demand for goods 
from abroad is known to have been very good. The 
fact should not be ignored, however, that the current 
outflow represents in a great measure the filling of 
commitments entered earlier in the year and, further- 
more, higher prices have been more or less of a factor. 
It remains, therefore, for later aggregates to give 
confirmation to recent reports of a slowing up in 
demand from the outside world. The merchandise 
outflow for the elapsed portion of the year covers a 
value greater than ever before recorded for a similaT 
period and the same is a fact with regard to import® 
but in greater degree. Consequently while the favor” 
able balance in our foreign trade for the ten months 
is of very formidable proportions it is less than two- 
thirds that for the like period of 1919, and below 
either 1918, 1917 or 1916. 

The total value of the merchandise exports for 
October this year, as announced by the Bureau of 
Foreign and Domestic Commerce of the Department 
of Commerce yesterday, was $751,729,488, this con- 
trasting with $631,618,449 in the month of 1919 and 
$501,860,550 in 1918. For the ten months of the 
current calendar year the aggregate, as already stated, 
is the high record for the period, and, at $6,832 ,524,- 
338, compares with $6,498,996,406 last year and 
$5 060,964,839 two years ago. In the augmentation 
over 1919 most articles have shared, but the particu- 
larly noteworthy increases have been in coal, cotton 
and manufactures, automobiles, cars, &c., mineral 
oils, and wood and’manufactures. Mentionable de- 
creases have occurred, however, in provisions and 
leather. Imports in October showed a decrease of 
39 millions from September, and at $334,675,831 
compare with $401,845,150 and $246,764,906 one 
and two years earlier. The ten months’ aggregate 
is by a very wide margin a high-water mark, standing 
at $4,692,695,065, against only $3,098,844,337 in 
1919 and $2,569,318,156 in 1918. Of this stupendous 
gain of 1,594 million dollars over last year, sugar, 
chemicals, cotton and manufactures, rubber, fiber 
manufactures and wood and manufactures contrib- 
uted over one-half. The net result of our foreign 
trade in October was a balance of exports of $417,- 
053,657, which compares with $229,773,299 in 1919 
and $255,095,644 in 1918. For the ten months mer- 
chandise exports exceeded imports by $2,139,629,- 
273, against $3 400,152,069 in 1919 and $2,491 ,646,- 
683 in 1918. 

The inward movement of gold in October was of 
heavy volume, and, in fact, of greater proportions 
than in any preceding month since March 1917, 
against which there was a comparatively moderate 
outflow. Consequently the net inflow was nearly 
91 million dollars. The imports were $116,831,160, 
of which no less than $108,326,617 came from Eng- 
land, $3,080,400 from France, $2,241,393 from 
South America, $1,155,097 from Canada, $1,121,348 
from Central America and the West Indies and $906,- 
305 from other countries. On the other hand, the 
exports were but $25,931,239, made up mainly of 
$21,069,215 to Japan, $3,000,000 to China, $617 ,249 
to Mexico and $595,785 to Canada. For the ten 
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months of 1920 there was a net import of $30,255 ,584 
against a net efflux of $208,847,273 in 1919 and an 
import balance of $21,532,075 in 1918. Silver ex- 
ports for October were moderate, reaching $5,708,601, 
mainly to China and Japan, and increasing to $104,- 
391,428 the aggregate for the ten months. Against 
these the imports for the month were $4,912,050 
(largely from Mexico and South America), and for 
the longer period totaled $78,408,979. The net silver 
exports for the ten months of the current year were, 
therefore, $25,982,449 against $116,667,498 in 1919 
and $135,819,741 in 1918. 


———o 





Canada’s export trade in October exhibited im- 
provement over the preceding month, and compared 
with the corresponding period of 1919, there is a 
fairly large gain, which finds explanation in the con- 
siderable increase in shipments of agricultural 
products and an augmentation in the outflow of 
goods classed as wood, wood products, paper and 
manufactures. Compared with 1918, however, there 
is a slight falling off accounted for by the considerable 
shipments at that timeof miscellaneous articles which 
included munitions and army and navy supplies for 
the forces still engaged in the great struggle in 
Europe, which was not concluded by the armistice 
until the following month. The outflow of mer- 
chandise from the Dominion in October, as officially 
promulgated, was of a value of $131,057 ,000 against 
$111,000,000 in 1919 and $131,000,000 in 1918, while 
for the ten months of the calendar year the total 
was $1,003,107,139 comparing with $1,025,413 ,068 
and $1,027 ,449,926. Imports into Canada during 
the month were also larger than in 1919, the con- 
trast being between $105,770,037 and $91,910,477 
and showed a gain of over 30 million dollars over 1918. 
Since Jan. 1, they have aggregated $1,152 ,355,806 
against $753,296,079 and $760,239,091. The export 
balance for the month at $25,286,963 compares with 
$19,089,523 in October a year ago and $53,000,000 
in 1918, but for the ten months of 1920 the net im- 
ports stand at $149,248,677 against net exports of 
$272 ,116,989 last year ,$267 ,210,835 1n 1918 and over 
350 million dollars in 1917—the latter by a decided 
amount a high record. 





The Assembly of the League of Nations has con- 
tinued its sessions at Geneva. The delegates have 
had some big problems with which to deal. Most of 
the newspaper correspondents stationed there have 
indicated that there was considerable question as to 
the ability of the Assembly to deal effectively with 
any of these problems. Among them might be men- 
tioned the admission of Germany to the League of 
Nations, regarding which little progress appears to 
have been made; the assertion by Germany that the 
Allies have failed, under the terms of the League of 
Nations Covenant, to live up to the terms of the 
Treaty and the League, in the transfer of German 
colonies to other Powers, and the assigning of man- 
dates for them; the request of the Lithuanians that 
the Poles be made to maintain peace, a mandate 
for Armenia, and the general question of the League 
making use of military force to carry out its 
orders. 

There has been nothing in this week’s advices from 
Geneva or other European centres to indicate that 
Germany intends to apply at this time for admission 
to the League of Nations. The Geneva correspond- 
ent of the New York “Times” said a week ago to-day 
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in a dispatch to his paper that he had been told by 
“an unofficial German delegate that Germany did 
not intend to apply for admission to the League at 
this meeting of the Assembly, and that if admission 
is proposed by any member it is unlikely that she 
will accept.” He added that an official of the Ger- 
man League of Nations Association said that the 
Germans were of the opinion that if they were to 
make such application now, it would be at the risk 
of “further emphasizing the hatred left by the war, 
and, secondly, that the Germans were doubtful as 
to whether they would get the two-thirds vote need- 
ed.” Discussing this matter still further, the 
“Times” correspondent said: “I believe that Ger- 
many has been advised not to apply. The French 
have let it be known that they would withdraw if 
Germany were admitted, and other nations are un- 
derstood to have intimated to Germany that it is 
better to wait.” George Nicoll Barnes, an English 
labor leader, and one of the representatives of the 
British Government at the Assembly, argued, as he 
did last week, in favor of Germany’s admission. He 
was reported to have said that in his judgment, “the 
workingmen of England and of the rest of the world 
were tired of Europe being divided into two hostile 
camps, and wanted everyone to work together to re- 
store prosperity and peace.” Continuing, he said 
that “our business at this Assembly is to look at 
matters purely from the point of view of the peace 
and prosperity of the world, and from that point of 
view it is clear that the ex-enemy States should be 
admitted as soon as possible.” 

The correspondent at Geneva of the New York 
“Herald,” in his cablegram last Saturday morning, 
directed special attention to a note from the German 
Government to the Assembly charging violation on 
the part of the Allies “to live up to the terms of 
CXIX of the Treaty of Versailles and Article XXIT 
of the League Covenant, regarding the transfer of 
the German colonies to other Powers and the man- 
dates for them.” The correspondent said that while 
the full text of the note had not been given out, it 
was understood that “it insists that Germany signed 
the - Versailles Treaty, believing these colonies 
would be handed over to the League to be adminis- 
tered under Article XXII, the League governing 
both their distribution and administration.” He 
added that “the note also declares that one of the 
reasons why Germany consented to this was her ex- 
pectation ultimately to have a voice in the affairs 
of her one-time colonies as a member of the League.” 
The Associated Press representative at Geneva ob- 
served that “the protest by Germany against the 
manner of the distribution of mandates for her col- 
onies created a marked impression in the Assembly, 
particularly on account of the fact that it was ad- 
dressed to the Assembly instead of to the Council 
of the League of Nations.” Continuing, he said that 
“Germany consistently has maintained the attitude 
that the Council of the League does not possess suf- 
ficient authority to deal with such questions, since 
a majority of its representatives form a group of for- 
mer belligerents, and that the Assembly alone is 
representative of the entire League, and, therefore, 
competent to deal with the question.” Giuseppe 
Motta, President of Switzerland, and head of the 
Swiss delegation at the Assembly, declared in a 
speech that “the Council and the Assembly are two 
separate and independent organisms.” The Associ- 
ated Press correspondent suggested that “it is prob- 
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able that the Committee on General Organization 
will be called upon to solve the problem.” 

At the afternoon session a week ago to-day, Sena- 
tor Henri La Fontaine, of the Belgian delegation, 
proposed “an international military force, with an 
international staff.” He was said to have startled 
the Assembly by saying that “the time for disarma- 
ment has not yet come.” He added that “before the 
world ean disarm entirely different ideas from those 
that prevailed before the war must be inculcated 
and applied.” According to his proposal the “arma- 
ments and army would be comprised in an interna- 
tional force, with an international staff, ready to be 
used ‘in the cause of right,’ in such a case as arose 
from the present situation in Armenia.” The corre- 
spondent of the New York “Evening Post” cabled 
the same day that “the League Assembly will begin 
to function to-day on one of the chief tasks the world 
expects it to perform, namely disarmament.” He 
added that “it will begin to function openly, for 
President Branting, of the Assembly Commission, to 
which this subject has been referred, insists on 
throwing the meeting open to correspondents.” He 
added that “Representatives Koo of China and 
Lange of Norway will make the opening speeches.” 
According to this correspondent both are in agree- 
ment that the world must at once begin the practical 
work of actual disarmament.” 

Special prominence was given by the New York 
“Times” correspondent to an address before the 
Assembly by Newton R. Rowell, a Canadian dele- 
gate, in which he said that “the League could not ex- 
pect the United States to join if it accepted the idea 
of the unity of the world in raw materials.” The 
Canadian’s speech followed that of M. La Fontaine, 
of Belgium, who argued that “the possession of raw 
materials did not give priority in use.” Continuing, 
Senator La Fontaine said: “I consider the earth as 
a property, unique in integrity, from which human- 
ity as a whole must derive full advantage in equal 
manner. But the territory of the earth does not find 
itself endowed in every part with the same resources. 
Certain nations have the advantage over other na- 
tions, and some arrangement should be arrived at 
by which no one nation should have priority in 
rights, but these material advantages should be dis- 
posed of through mutual benefaction.” Mr. Howell 
declared, furthermore, that “the principal purpose 
of the League of Nations is to prevent war by set- 
ting up some other means of settling disputes.” 

Last Sunday, when the delegates to the Assembly 
at the League of Nations were supposed to enjoy a 
day of rest, a statement was received “from the Lith- 
uanians that the Poles were attacking them with 
fifteen divisions, and a request that the League put 
into action against Poland Article XVI of the Cove- 
nant, which enjoins that if a member of the League 
goes to war without first trying by all means to 
avoid conflict, it shall be subjected to an economic 
blockade, and whatever military and naval pressure 
the League Council may see fit to employ.” The 
Assembly also received the more or less disturbing 
announcement from the Spanish Premier, Dato, 
that “the Spanish Government had not, as stated 
last Friday, agreed to send two companies of Span- 
ish troops to assist in maintaining order during the 
Vilna plebiscite, which has been decided upon to set- 
tle the Polish-Lithuanian disputes.” The corre- 
spondent added that the League Council held a meet- 
ing on Sunday “on the new aspects of the problem,” 








and observed that “obviously there is a great differ- 
ence between maintaining order during a plebiscite 
and having to oppose a powerful Polish army.” 

The correspondent of the New York “Herald,” 
who, by reason of the opposition of his paper to 
everything pertaining to the League of Nations, does 
not hesitate to speak disparagingly with respect to 
what is likely to be accomplished at the present ses- 
sion of the Assembly, declared that “leading support- 
ers of the Covenant are discouraged at these new 
complications, which are seen as affecting the heart 
of the Covenant, and seem to emphasize that how- 
ever good the League may be as an international de- 
bating society, it seems to fail miserably when it 
tries to act under vital and obligatory clauses of the 
Covenant as peace preservers.” The Geneva repre- 
sentative of the New York “Tribune,” in discussing 
some of the most recent developments at the sessions 
of the Assembly, asserted that “the nations that were 
neutral during the war and are now members of the 
League of Nations, are dissatisfied with the present 
relations between the League Council and the 
League Assembly and are taking steps looking to- 
ward a change.” In a dispatch to the New York 
“Evening Post” Wednesday it was claimed that the 
breach between the Council and the Assembly was 
widening. The correspondent asserted that “there 
has now been produced in the League Assembly the 
culminating evidence of what has been increasingly 
apparent from the outset of the Assembly’s official 
birth a week ago, namely that this branch of the 
League, representing all member States does not 
propose to be the dog wagged by the tail which lat- 
ter, in its opinion, is the Council representing only 
eight States.” The “Tribune” correspondent also 
declared that “President Motta is in favor of having 
all nations members of the League, and has even 
made the suggestion that the League ought to under- 
take the mandate for Armenia, but he feels that there 
are phases of reconstruction work called for in the 
treaty which the neutrals cannot join in putting into 
effect.” 

Monday evening the New York “Evening Post” 
correspondent at Geneva made the positive state- 
ment in a cablegram to his paper that “the League 
of Nations will ask the United States to intervene 
between Armenia and the followers of Mustapha 
Kemal Pasha [Turkish Nationalists], with a view 
to the immediate ending of the massacres of Arme- 
nians.” He added that “in the event of refusal of 
the United States to act, other Powers would be 
asked until one is found to undertake the task.” This 
was said to have been the proposal of M. Viviani of 
France, and the “Post” correspondent said that it 
was adopted by the Assembly last Monday. The 
dispatches made public here Tuesday morning put 
the Armenian matter in a somewhat clearer light. 
The New York “Times” correspondent said “it was 
decided that the Council should assign the duty to 
some Power of negotiating with Mustapha Kemal 
to save Armenia.” He added that the French “were 
anxious to negotiate with him as a de facto Power. 
Britain held firm for the policy of crushing it.” The 
New York “Herald” representative, in his account, 
stated that “the Assembly adopted a resolution for 
the Council of the League to confer with the Powers 
with a view of constituting a force to put an end to 
hostilities in Armenia and to ask some Power imme- 
diately to act as intermediary between Mustapha 
Kemal and the Armenians.” All of the correspond- 
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ents indicated clearly that the oratory of Rene Vi- 
viani, formerly Prime Minister of France, won out 
over that of Arthur H. Balfour of Great Britain. 
According to an Associated Press dispatch from 
Geneva Tuesday afternoon there appeared to be 
probability of “a clash between the Council and the 
Assembly of the League of Nations on the question 
of carrying out the Assembly’s resolutions for in- 
tervention in the Armenian situation.” The Chair- 
man of the Assembly announced the make-up of the 
committee “to examine into the details of the even- 
tual intervention. Lord Robert Cecil, of the Union 
of South Africa delegation, is Chairman of the Com- 
mittee.” He is said to be “a strong proponent of 
help for Armenia.” 





The cablegrams from Geneva to the New York 
newspapers Wednesday morning emphasized the 
fact that the Assembly of the League of Nations 
will wait for America’s action with respect to that 
organization before attempting to amend it. The 
correspondent of the New York “Times” stated 
that “the League of Nations will not undertake the 
task of making changes in the Covenant until it 
hears proposals from the next United States Gov- 
ernment.” He added that “as the Covenant has been 
in effect only a short time, proposed amendments 
are to be set aside and a standing committee is to be 
appointed to consider these and all other proposals 
for amendments made between now and the second 
meeting of the Assembly, which probably will be 
held next May or June.” The dispatches showed 
that “the proposal to abandon the task of changing 
the Covenant was made by Arthur J. Balfour of 
Great Britain.” One correspondent said that “it is 
believed by the Assembly leaders that before the 
next Assembly meeting Mr. Harding will have de- 
clared his ideas on an international association, and 
it will be the task of the standing committee of the 
Council to examine the American proposals and see 
how far the Covenant can be altered in accord with 
them, thus preparing the way, it is hoped, for Amer- 
ica’s entry into the League.” 

Wednesday’s dispatches from Geneva indicated 
also that considerable trouble was being experienced 
in the efforts of the Council and the Assembly of 
the League of Nations in their effort to deal with 
the Armenian situation. The correspondent of the 
New York “Herald” called attention to the fact that 
the former body did not meet on Tuesday, as had 
been scheduled, and he added that “meanwhile re- 
ports persisted that the British Foreign Office had 
raised serious objections to recognition of Musta- 
pha Kemal.” He also said that “apparently the 
Council does not desire to meet until the row is 
straightened out.” He reported, however, that “the 
Assembly’s special committee of six met and con- 
sidered circularizing the nations to find out if any 
nation was ready with men and money to rescue 
Armenia.” Lord Robert Cecil and Dr. Friedjof of 
Norway “both expressed hope that the United 
States would reply favorably, if an agreement could 
be reached on the circular, but it was apparent that 
a long delay must ensue before the Armenians are 
succored, if at all.” 

All the Geneva cablegrams yesterday morning 
stated that the Council of the League of Nations 
had sent a cablegram to President Wilson asking 
him if “America would act as a mediator between 
the Armenians and the Turkish Nationalists.” It 








was added that “a similar message was sent to the 
Powers who are League members.” — 





The advices received in Washington at the close of 
last week regarding the political situation in Ire 
land told of continued violence at several important 
centres. A statement was issued from Dublin Cas- 
tle a week ago last night, containing a survey of 
Irish affairs for the week ended November 15. It 
said that “the wave of violent crime which followed 
the death of the Lord Mayor of Cork appears to 
have spent its course, and the past week’s return of 
outrages shows that the country has been much less 
disturbed tlfan during the previous fortnight.” As 
the dates show, this statement was nearly a week 
old when issued. The developments of the next few 
days clearly demonstrated that it did not reflect the 
situation at the time that it was made public. 

By far the most serious outbreak in Ireland since 
the present movement began occurred in Dublin on 
Sunday. The New York “Times” correspondent at 
London began his cablegram regarding the matter 
by saying that “an orgy of outrages occurred in Dub- 
lin to-day.” Gangs of desperadoes, at nine o’clock 
in the forenoon sought out “officers and civilians 
connected with the court-martial proceedings 
against Sinn Feiners in the Gresham Hotel, and 
then in private residences, and shot them down in 
their bedrooms, one in the presence of his wife.” 
The earliest advices stated that fourteen were killed 
and five wounded. According to the “Times” corre- 
spondent, “the idea of the raiders, it is believed, 
was, at one stroke, to kill the principal prosecutors 
and to capture and destroy the evidence collected 
against the Sinn Feiners. The murders were com- 
mitted by gangs of from twelve to twenty men. They 
came, in two and threes, through the streets like 
ordinary, peaceful citizens, and met outside the 
places to be raided. Then they forced their way in 
and killed their victims with practically no resist- 
ance.” Later advices stated that “by order of the 
military, not a train left Dublin after 1 o’clock this 
[Sunday] afternoon.” 

The Dublin correspondent of the New York “Her- 
ald,” in his account of the affair, said that “Dublin 
stands to-night [Sunday] in a state of siege—terrti- 
fied siege. The tragedy of this Sunday in Dublin 
had two phases. The first, a carefully planned at- 
tack on military and civil officers of the Irish Gov- 
ernment, by which fourteen officers were assassi- 
nated in their homes and two Black and Tans, who 
attempted to interfere, were shot dead. The second 
phase was the descent of a force of Black and Tans 
upon Croke Park, where a football game was on, for 
the purpose of arresting men concerned in the morn- 
ing assassinations and to search for concealed weap- 
ons.” At that time the total of the killed was placed 
at 26, of whom 17 were officers. There was said to 
have been 70 wounded. An Associated Press dis- 
patch from Dublin, received here Monday morning, 
stated that “shooting began again in the streets just 
before midnight, and a number of people are re- 
ported killed.” It was added that “there is much 
military activity.” In a cablegram from London it 
was stated that word had been received there that 
fire had broken out in various places in Dublin 
during the evening. 

The Associated Press cablegrams from Dublin, 
made public here during the afternoon and early 
evening Monday, placed the number of killed at 26 
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and the wounded at 70. It was said that fourteen 
prosecutors of the Sinn Fein were among the mur- 
dered. The further information was given that in 
Dublin “no trains were running and no motoring 
was allowed, in the belief that the men wanted were 
still in the city and that their capture might be 
effected by an exhaustive search.” On the whole, 
it was said that conditions in that Irish city and 
vicinity were much quieter on Monday. An official 
statement was issued in which the correctness of 
the prevailing impression the night before that the 
park shooting was a reprisal, was controverted, it 
being claimed that “it was an attempt to round up 
the morning murderers.” A London cablegram late 
Monday afternoon said that it had been admitted at 
the War Office that “the sending of additional 
troops to Ireland is being seriously considered.” 

In the House of Commons the discussion of the 
Dublin murders resulted in a fist fight between 
several of the hot-headed members, according to the 
London advices Monday evening and Tuesday morn- 
ing. In fact, it was stated that it became necessary 
to suspend the afternoon session of the House for 
a time. The trouble was reported to have been 
started by Joseph Devlin, Irish Nationalist leader, 
who took exception to the account of the outrages 
in Ireland by Sir Hamar Greenwood, Chief Secre- 
tary for Ireland. The affair was represented as 
having been “a rough-and-tumble scramble, which 
was brought to a close only by the speaker declar- 
ing the sitting suspended.” The rumpus lasted only 
about fifteen minutes. On the resumption of busi- 
ness it was stated that “apologies were exchanged,” 
and also that “the Speaker was at pains not to take 
serious note of the incident, and steered the House 
into smoother waters on the Agricultural Bill.” 

According to an Associated Press dispatch from 
Belfast Tuesday evening the death roll in Dublin 
the day before totaled five persons. Apparently 
conditions were better there, inasmuch as in a ¢a- 
blegram from that city it was stated that “all train 
services in and out of Dublin were resumed this 
[Tuesday] morning, after the city had passed a 
night of quietude, following Sunday’s bloodshed and 
the raiding activities of yesterday.” The corre- 
spondent added that “the Curfew Law was strictly 
obeyed.” In a special cablegram to the New York 
“Times,” made public here Wednesday morning, it 
was reported that “an amazing fight in a guard- 
room at Dublin Castle between three Sinn Fein pris- 
oners and their custodians occurred on Monday 
morning.” It was added that “from the official 
story it appears the prisoners were trying to escape. 
Bombs and rifles were used, tables and beds were 
utilized as cover, and in the end three men were shot 
dead by a guard official.” The correspondent heard, 
furthermore, that more than 100 persons were ar- 
rested in Dublin alone and scores more throughout 
the country. The Dublin correspondent of the New 
York “Herald” said that “a sinister battle line is be- 
ing drawn tighter and tighter in Dublin and through- 
out all Ireland. The police and military are pro- 
ceeding with a fine-tooth combing of this city and 
locality. The prisons are all overflowing. Indeed, 
the Government is reaching the climax of its efforts 
to root out the militant element of the Sinn Feins, 
and the next few days may tell the story of the suc- 
cess or failure of its campaign.” In an Associated 


Press dispatch from Dublin last evening it was re- 
ported that “Arthur Griffith, founder of the Sinn 





Fein organization; Prof. John MacNeill, Sinn Fein 
member of Parliament for Londonderry city and the 
National University of Ireland, together with a 
number of others, including Prof. MacNeill’s son, 
were arrested to-day by the auxiliary police.” 





Debate on the Irish Home Rule Bill in the House 
of Lords was begun on Tuesday. London dispatches 
stated that there was “a notable contrast to the 
apathy displayed when the measure was under con- 
sideration in the House of Commons.” One corre- 
spondent added that “the Upper House was crowd- 
ed and many of the members of the Commons, in- 
cluding Premier Lloyd George, Andrew Bonar Law 
and Sir Edward Carson, listened to Lord Birken- 
head’s speech introducing the bill. Many peeresses 
were in the side galleries and the strangers’ gallery 
was crowded.” The London correspondent of the 
New York “Times” said Thursday morning that “the 
House of Lords takes the Home Rule Bill seriously.” 
The Associated Press representative said that “Vis- 
count Grey, former Secretary for Foreign Affairs, 
appealed to the Government in the debate in the 
House of Lords on the Home Rule bill for an eleventh 
hour attempt by generosity to Ireland to fashion the 
bill into an acceptable measure. In a speech dis- 
playing no resentment and taking full account of the 
Government’s extreme difficulties in Ireland he 
urged that unless the Government was able to se- 
cure effective control in Ireland it would be better 
to withdraw all the armed forces and leave Ireland 
to find her own salvation.” 

In the House of Commons on Thursday, Premier 
Llovd George was quoted as having expressed his 
attitude on the Irish situation as follows: “I have 
always been convinced that no policy of concilia- 
tion is possible in Ireland until the reign of terror 
has been broken, for the very obvious reason that 
men in Ireland who would be prepared to enter into 
negotiations at the present time are in terror of 
their lives and cannot do so freely.” 





The concession of some 400,000 square miles of 
Land in Russia, which Washington D. Vanderlip, 
representing a California syndicate, claims to have 
obtained from the Russian Soviet Government, has 
occupied much space in the London, Paris and New 
York newspapers. A dispatch from the French capi- 
tal to the New York “Herald” a week ago to-day in- 
dicated that there was much curiosity there regard- 
ing the whole transaction. Mr. Vanderlip arrived 
in London from Stockholm last Saturday, and it 
was stated then in a cablegram from the former cen- 
tre to the New York “Times” that he would leave 
“in a week for New York to amend the deals he has 
put through in Russia.” He was reported to be 
“very enthusiastic about his 400,000 square miles 
concession in Siberia, and declares the secret of its 
oil deposits, which he offered John D. Archbold 22 
years ago, only to be turned down on’ the ground 
that there was too much oil in the world already, 
is now about to be utilized to the best advantage.” 
Mr. Vanderlip was reported to have claimed also 
that “immense deposits of soft coal, and fisheries of 
great value, are to be found in the district.” In re- 
ply to a suggestion that Japan might object “to 
American enterprise in Eastern Asia,” the enthusi- 
astic Californian is reported to have said: “How 
can Japan interfere with Russia’s private enter- 
prise?” Mr. Vanderlip made the claim while in 
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London that his syndicate “is also to act as fiscal ! tions with Russia, but they have nothing to do with 


agents for the Russian Government in the purchase 
of an enormous quantity of American goods, 5,000 
locomotives, 50,000 box-cars, 25,000,000 pairs of 
footwear, and many other things.” Altogether they 
were said to involve an outlay of $3,000,000,000. 
The London cablegram quoted Mr. Vanderlip as 
having denied a published statement that he had told 
Lenine that “Senator Harding was in favor of recog- 
nizing the Soviet Government.” In fact, he declared 
that “he knew nothing about the Senator’s letter 
to Senator Washburn.” According ‘to one of his 
interviews in London, “Mr. Vanderlip is quite con- 
vinced that the Soviet Government is in no danger 
of falling.” He is reported to have said that “the 
Soviets have 4,000,000 men under arms,” and to 
have added that “they are not conscripts, either.” 
Regarding conditions in Russia, Mr. Vanderlip de- 
clared that “there are millions of bushels of wheat 
in South Russia, awaiting export, and oil wells have 
been running unchecked so long that they have had 
to bank them up and form lakes of oil.” He even 
was reported to have asserted that “if that could be 
made available immediately, the price of oil here 
would fall 50% right off.” 

According to a dispatch from Washington to the 
New York “Times” Tuesday morning, “some doubt 
has been expressed here as to whether Washington 
D. Vanderlip of California is returning from Russia 
with actually signed contracts with the Moscow 
Government.” It was added that “this doubt is 
strengthened by advices received at the State De- 
partment that the Bolshevist organ ‘Krasnaya Ga- 
zeta,’ declared as late as ten days ago, Nov. 12, that 
the negotiations between the Soviet Government and 
Mr. Vanderlip for granting important economic con- 
cessions in East Siberia to American promoters had 
not been completed.” The correspondent also said 
that “it is believed probable in some well-informed 
quarters that there is a string attached to any un- 
derstanding Mr. Vanderlip may have reached with 
the Soviet Government, in the form of a demand for 
recognition by the United States Government of the 
Soviet regime, before ratification of any promised 
contract granting valuable concessions to the Amer- 
ican interests represented.” The London correspond- 
ent of the New York “Herald” cabled that Mr. Van- 
derlip’s alleged coup in Russia had stirred Britons 
greatly. There was apparently considerable skep- 
ticism also about the correctness of all his claims. 
For instance, the “Daily Telegraph” said that “it 
is seldom that a bluff has been practiced on such a 
colossal scale as in the case of the Vanderlip con- 
cession. It is still difficult to discover who is do- 
ing the bluffing. Has Mr. Vanderlip tricked the 
Soviets or has he been hoodwinked by them? Or are 
they together trying to deceive the whole world by 
the boldest piece of biuff ever imagined?” Mr. Van- 
derlip himself was reported as not worrying over 
what London thought, and to have declared that 
“the confusion here has been caused by the failure 
to understand that his syndicate is merely acting as 
a fiscal agent.” When his attention was called to 
the “Daily Telegraph” comment, he was said to 
have smiled and simply observed that it was “very 
amusing.” The London correspondent of the New 
York “Herald” claims to have obtained the unquali- 
fied statement from Mr. Vanderlip Tuesday evening 
that “the great contracts which he has obtained de- 
pend entirely upon America opening trade rela- 





the recognition by the United States of the Soviet 
Government.” With respect to reports that he had 
not actually obtained signatures to his contracts, 
the correspondent quoted Mr. Vanderlip as having 
said that “Moscow advised Ludwig C. A. K. Mar- 
tens, Soviet representative at New York, three weeks 
ago by cablegram that the contracts have been 
signed.” Mr. Vanderlip was reported to have added 
that “the question of recognition of the Soviet Gov- 
ernment by the United States was never mentioned.” 
Discussing further the question of the contracts, he 
was quoted as saying “my contracts were duly 
signed and sealed by the Soviet Government in Rus- 
sia, but naturally they cannot become operative un- 
til trade relations are restored between Russia and 
the United States. If this American Congress pro- 
crastinates, England will gain a distinct advantage. 
as I fully expect she will sign the trade relations 
agreement now pending.” The correspondent de. 
clared that in commenting upon the fear at Wash- 
ington of dealing with Bolshevik Russia, Mr. Van. 
derlip asserted that “there is more actual Bolshe- 
vism and Communism in the White House than there 
is in Russia to-day.” In later advices from London 
it was reported that “steps are being taken by the 
British Government to obtain information on the 
reported acquisition by an American syndicate. 
headed by Washington D. Vanderlip, of territory in 
Siberia.” Sir Robert Horne, President of the Board 
of Trade, was said to have made this announcement 
in the House of Commons in reply to a question. 
The same day the French Foreign Office was re- 
ported to have made it known that “the French 
Government is not interested in the concessions re- 
cently reported to have been granted by the Rus- 
sian Government at Moscow to Washington D. Van- 
derlip.” Foreign Office officials were quoted as 
having taken the ground that “it is strictly a matter 
between Mr. Vanderlip and Nikolai Lenine, the Sov- 
iet Premier.” The American-Russian Chamber of 
Commerce in this city has sent a reply to an inquiry 
from the Russian Financial, Commercial and Indus- 
trial Association in Paris, in which it says that “no 
one regards seriously the alleged contract to pur- 
chase enormous amounts of goods in America, know- 
ing that the Soviet Government cannot possibly pay 
for them.” 





Peace negotiations between the Russians and 
Poles at Riga were broken off temporarily last Sat- 
urday. In advices from that centre it was reported 
that “Adolph Joffe, head of the Bolshevist delega- 
tion, told M. Dombski, chief of the Polish represen- 
tatives, that the work of arranging for a permanent 
peace could not proceed until Poland loyally ful- 
filled her promise to withdraw troops to her bor-. 
ders.” The negotiations were resumed on Monday. 
Word came from Riga that M. Joffe notified M. 
Dombski that “a telegram had been received from 
Moscow confirming the withdrawal of the Polish 
troops to the Polish State frontier.” 

According to a delayed cablegram from Kovno. 
Lithuania, made public here Thursday morning, 
“the Soviet representative in Alexandrovsk has in- 
formed the Lithuanian Government that the Bolshe- 
vik forces will be obliged again to occupy Vilna.” 





In a cablegram made available in New York a 
week ago this morning the Paris correspondent of 
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the New York “Tribune” reported that the day be- 
fore, at a meeting of the Cabinet, Laurent Eynac, 
of the commissary of oils and petrol, had proposed 
that “a monopoly of petrol and oil be established in 
France for the benefit of the State.” The next day 
the Paris representative of the New York “Herald” 
sent word that “the French Government has no in- 
tention thus far to institute a petroleum monopoly 
similar to the present control it exercises over to- 
bacco and matches, despite recently expressed fears 
that the proposed revision of the oil laws tends to- 
ward the extreme.” 





Premier Leygues has made a statement to the 
Committee of Foreign Relations of the French 
Chamber of Deputies, with respect to the resump- 
tion of trade by .France with Soviet Russia. The 
Paris and London cable advices yesterday morning 
differed to such an extent as to make it impossible 
to decide just what the Premier did say. It seems 
safe to assume, however, that both France and 
Great Britain are likely to resume trade with Rus- 
sia sooner than has been predicted, even until very 
recently. The French Prime Minister is in London 
for a three days’ conference with Lloyd George, pri- 
marily on the Grecian situation, but it is believed 
that the renewing of trade relations with Russia 
is likely to receive considerable consideration also. 





British Treasury returns for the week ended 
Nov. 20 indieated an increase in Exchequer balances 
of £1,069,000. This is the first time in a number of 
weeks that ingoes have been in excess of outgoes and 
compares with a loss last week of £317,000. The 
Exchequer balance now aggregates £3,796,000, 
against £2,727,000 a week ago. The week’s expenses 
were £14,835,000, as against £11,782,000 last week, 
with the total outflow, including repayments of 
Treasury bills, advances and other items, £109,510,- 
000 (against £110,433,000 for the week ending 
November 13). The total of receipts from all 
sources was £110,579,000, which compares with 
£110,116,000 the previous week. Of this sum 
revenues brought in £22,167,000, against £16,434,000. 
and savings certificates £750,000, against £700,000. 
Sundries” yielded. £257,000, against £105,000, and 
advances £6,250,000, against £12,750,000. From 
foreign credits the sum of £2,889,000 was received, 
as against nothing for this account a week earlier. 
Treasury bills were sold to the amount of £77 ,665,000, 
in comparison with £79,577 ,000 last week. Treasury 
bond sales were £601,000, against £550,000 the pre- 
ceding week. Treasury bills outstanding continue 
to expand, and the total is now £1,090,379,000, as 
contrasted with £1,089,054,000. A substantial re- 
duction is reported in temporary advances, which 
have been brought down to £236,364,000, against 
£242,714,000 the week previous, and the total 
floating debt stands at,£1,326,743,000, as compared 
with £1,331,768,000 a week ago. In the corres- 
ponding week of 1919 it stood at £1,294,142,000. 





A further increase of £393,527 in gold holdings was 
shown by the Bank of England statement, although 
the total reserve sustained a small reduction, viz., 
£2,000, as a result of an expansion in note circulation 
of £395,000. The deposit items were all cut; hence 
the proportion of reserves to liabilities advanced to 
11.83%, which compares with 10.75% last week. 
A year ago it stood at 1634%. In public deposits 





the decrease amounted to £1,519,000; other deposits 
fell £10,964,000, and Government securities £11,- 
389,000. Loans (other securities), were curtailed 
£1,061,000. The Bank’s gold stocks aggregate 
£124,112,851, which compares with £87 ,901,616 last 
year and £75,845,656 in 1918. Reserves total £14,- 
597 ,000, against £19,657 ,651 in 1919 and £28,305,206 
a year earlier. Circulation is £127,963,000. A 
year ago the total was £86,693,965 and in 1918 
£65 ,990,450, while loans stand at £74,107,000, in 
comparison with £80,080,300 and £100,992,330 one 
and two years ago, respectively. The Bank’s min- 
imum discount rate remains at 7%, unchanged. 
Clearings through the London banks for the week 
were £675,708,000. Last week they totaled £683,- 
045,000 and £683,880,000 in the corresponding week 
of 1919. Weappend a tabular statement of compari- 
sons of the different items of the Bank of England 
return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1920. 1919. 1918. 1917. 1916. 
Nov. 24. Nov. 26. Novo. 27. Nov. 28. Nov. 29. 
£ £ £ £ £ 
Circulation _.......127,963,000 65,990,450 43,077,010 37,656,288 
Public deposits.__... 17,990,000 30,427,890 41,526,139 56,236,730 
Other deposits___.. 6,628,000 143,749,163 122,742,622 109,268,586 
. 52,401,000 38,334,536 52,629,716 58,814,870 42,188,117 
74,107,000 80,080,300 100,992,330 91,342,329 104,270,976 
14,597,000 19,657,651 28,305,206 31,879,592 36,836,757 
124,112,851 87,901,616 75,845,656 56 ,043 ,042 
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The Bank of France in its weekly statement re- 
ports a further gain of 1,820,000 francs in its gold 
item this week. The Bank’s gold holdings now ag- 
gregate 5,491,696,825 francs, comparing with 5,576,- 
962,251 francs last year and with 5,462,094,891 francs 
the year before; the foregoing amounts include 1 ,948,- 
367,056 frances held abroad in 1920, 1,978,278,416 
francs in 1919 and 2,037,108,484 frances in 1918. 
During the week bills discounted increased 52,604,000 
francs, while Treasury deposits were augmented to 
the extent of 249,984,000 frances. On the other hand, 
silver fell off 4,059,000 franes, advances were re- 
duced 36,252,000 francs and general deposits were 
diminished by 164,257,000 frances. <A further large 
contraction, of 449,524,000 franes, was registered in 
note circulation, the reduction in this item in the 
past three weeks being in excess of 800,000,000 francs. 
The total outstanding is now 38,806,732,370 frances, 
which contrasts with 37,423,807,705 franes in 1919 
and with 29,072,411,935 frances the year before. On 
July 30 1914, just prior to the outbreak of war, the 
amount was only 6,683,184,785 franes. Compari- 
sons of the various items in this week’s return with 
the figures of last week and corresponding dates in 
1919 and 1918 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 


Changes Status as Of- 
Jor Week. Nov. 27 1919. 
Francs. Francs. 

1,820,000 3,598,683,835 
No change 1,978,278,416 








Nov. 25 1920. 
Francs. 

3,543,329,769 

1,948,367 ,056 


Nov. 28 1918 
Francs. 

3,424,986 406 

2,037,108 ,484 


Gold Heldings— 
In France 
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1,820,000 
4,059,000 


5,491,696,825 

248,241,495 
Bills discounted___Inc. 52,604,000 3,279,519,298 1,153,456,124 
Advances _....-.- Dec. 36,252,000 2,067,027,000 1,328,918,317 
Note circulation... Dec. 449,524,000 38,806,732,370 37,423,807,705 29,072,411,935 
Treasury deposits_Inc. 249,984,000 287 ,335,000 52,160,777 331,282,153 
General deposits.__Dec. 164,257,000 3,461,393,894 3,089,275,468 2,816,042,616 


5,576 ,962,251 
283,648,530 


5,462 ,094.891 
319,262,601 
816,112,297 

1,093,163,810 





No change has been noted in official discount rates 
at leading European centres from 5% in Berlin, Vi- 
enna and Switzerland; 54% in Belgium; 6% in 
Paris, Rome and Madrid; 7% in London, Sweden 
and Norway, and 44% in Holland. In London the 
private bank rate is a trifle firmer and sixty and 
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ninety-day bills are now quoted at 6 11-16@6%%, 
against 6%4@6 11-16% last week. Call money in 
London, however, is quoted at 544%. No reports 
have been received by cable of open market dis- 
counts at other centres, so far as can be learned. 





The Imperial Bank of Germany in its statement, 
issued as of Nov. 15, shows an increase in total coin 
and bullion (134,000 marks), but a small reduction 
in gold (5,000 marks). Treasury notes gained 
§52,549,000 and notes of other banks 547,000 marks. 
In bills discounted there was an expansion of 2,779,- 
871,000 marks, while deposits registered the huge 
gain of 3,405,475,000 marks. Note circulation was 
cut 495,175,000 marks, but other liabilities were 
augmented 171,772,000 marks. An increase in 
investments is shown of 2,299,000 marks. During 
the week advances expanded 4,556,000 marks. Other 
securities, however, were reduced 357,884,000 marks. 
The Bank’s total gold holdings. are reported as 
1,091,572,000 marks. 





Last week’s statement of New York Clearing 
House banks and trust companies, issued on Satur- 
day, reflected to some extent the liquidation in the 
securities markets, in that loans sustained a further 
contraction of $15,242,000. Net demand deposits 
fell off $32,244,000, to $4,009,864,000. This is 
exclusive of Government deposits which this week 
have been expanded $59,457,000, to $68,056,000, 
while net time deposits declined from $270,507 ,000, 
to $269,196,000. Probably the outstanding feature 
was a cut in the reserves of member banks with the 
Federal Reserve Bank of $24,390,000, to $525,333,- 
000, which had the effect of sharply reducing excess 
reserves. Other changes comprised an increase of 
$586,000 in cash in own vaults of members of the 
Federal Reserve Bank, to $96,418,000 (not counted 
as reserve), an expansion of $187,000 in reserves of 
State banks and trust companies in own vaults, to 
$9,341,000, and a gain in reserves kept in other 
depositories by State banks and trust companies of 
$238,000, to $9,651,000. Aggregate reserves were 
brought down $23,965,000, to $544,325,000, while 
surplus lost $19,735,800, thus reducing the total of 
excess reserves held to $12,470,380, as compared 
with $32,206,180 the week previous. The figures 
here given for surplus are based on reserves above 
legal requirements of 13%, but not including cash in 
vault to the amount of $96,418,000 held by these 
banks on Saturday of a week ago. In the Federal 
Reserve statement the ratio of cash reserve rose 
from 38.3 to 40%, or the highest percentage in 
several weeks. The Bank’s net deposits were 
reduced $27,521,000, while Federal Reserve note 
circulation declined $2,987,900. Gold reserves were 
augmented $13,457,115. The Bank’s rediscounts 
with other reserve banks was further reduced to $14,- 
750,000, or a decrease for the week of $23,250,000. 
Member bank rediscounts with the central institu- 
tion were cut down from $1,043 ,439,000 to $991 ,251,- 
284. 

The easier conditions in the local money market, 
and in that of the country as a whole, that had been 
predicted for some time were even more in evidence 
this week than they were last. It may be said that 
6% has been the quotation at which most of the 
money on call has been loaned during this week, 
broken by the holiday on Thursday. Yesterday 
time money was quoted at 7@7144%, while it was 





reported that some loans, with Liberty bonds as 
collateral, had been made as low as 64%. Even 
more important, as an index of the trend of the 
money market, than the lower quotations have been 
the much freer offerings of both call and time money. 
Every day this week it was reported that the supply 
of the former in the loan department of the Stock 
Exchange was well in excess of the demand. Brokers 
representing the banks and other financial institu- 
tions were more active in the offering of time money 
for their clients than they had been in more than a 
year. Naturally, because of this fact and the ex- 
pectation that business conditions would release still 
more funds, Stock Exchange houses and other cus- 
tomary borrowers of time money were not keen to 
take the offerings, although they were made on 
materially better terms than had been obtainable 
at any time since the time money market became 
almost wholly a nominal affair. There is consider- 
able difference of opinion as to how far the slowing 
down in the business of the country is going, and 
over how long a period it will reach. A prominent 
railroad President who makes a careful study of con- 
ditions and makes a practice of working out the 
probable results on a statistical basis, says that he 
looks for a further depression in trade and a corre- 
sponding decrease in the volume of freight traffic, 
during the greater part, if not all, of next year. Such 
a development naturally would tend to ease the money 
market still further. Other equally good authorities 
take a more hopeful view of the situation, and believe 
that business will begin to get better by next March. 





Referring to money rates in detail, call loans this 
week covered a range of 5@7%. A week ago the 
range was 6@9%. The figures relate to both mixed 
collateral and all-industrials loans without differen- 
tiation. Monday and Tuesday the maximum figure 
was 7%, the low 5%, with renewals negotiated at 7% 
on both days. Wednesday there was no range, a 
single rate of 6% being quoted, which was the high, 
low and ruling figure for the day. Thursday was a 
holiday (Thanksgiving Day). On Friday the renewal 
bais was again 6%, which was also the maximum and 
minimum figure. Call funds were in good supply, 
with the demand rather quiet. The feature of the 
week has of course been the drop to 5%, which is the 
lowest rate established since Oct. 24 1919, and was 
made possible by the action of several large concerns 
in putting out approximately $1,000,000 on call early 
in the week. For fixed maturities there has also 
been a further material decline and sixty and ninety 
day funds may now be had at 7@74%%, against 
7°4@8% last week, while four, five and _ six 
months’ funds have dropped to 6%, against 734% 
at the close Friday of last week. This also is the 
lowest figure recorded in many months and contrasts 
with the situation only recently when borrowers 
were compelled to pay as high as 8144@8%4% for 
fixed date money. Offerings were liberal and the 
demand light. Brokers attribute the easing in 
monetary conditions partly to the enormous liquida- 
tion on the Stock Exchange, also to the fact that 
money is returning to the financial centres now that 
the crop moving season is practically over. All- 
industrial money is traded in at about 14 of 1% above 
regular mixed collateral. 

Commercial paper rates continue to be quoted at 
734@8% for sixty and ninety days’ endorsed bills 
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with names not so well known at 8%. A moderate 
demand is reported with most of the business passing 
at the lower figure. Offerings are limited. The 
expectation is for lower levels in the mercantile paper 
market shortly. 

Banks’ and bankers’ acceptances were in good 
demand and a number of the large banking institu- 
tions were reported in the market as buyers, with the 
result that transactions were larger in the aggregate 
than for quite some time. ‘This is undoubtedly the 
result of the relaxation in call funds and brokers 
are predicting lower quotations in the near future. 
The undertone was easier with quotations on eligible 
and ineligible bank bills, also non-member banks bills, 
fractionally lower. Demand loans on bankers’ ac- 
ceptances continue to be quoted at 54%. Rates 


in detail follow: 
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witht 
30 Days. 
6% bia 
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8 bia 








Spet Deltoery 
Ninety Szty 
Days. Days. Days. 

64 @6% 6%@6 6% @6 

64% G6% 64% @6% 6% @6 

8 @7 8 @7 
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Eligible bills of member banks 
Eligible bills of non-member banks 





There have been no changes this week in Federal 
Reserve bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT NOVEMBER 26 1920. 
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* 544 % on paper seoured by 54 % certificates, and 5% on paper secured by 4% % 
and 5% certificates. 

+ Discount rate corresponds with interest rate borne by certificates pledged as 
collateral, with minimum of 5% in the case of Philadelphia, Atlanta, Kansas City 
and Dallas and 5% in the case of Cleveland, Richmond, Chicago and San Fran- 


Note.—Rates shown for &t. Louls, Kansas City and Dallas are normal rates, 
applying to discounts not in excess of basic lines fixed for each member bank by 
the Federal Reserve Bank. Rates on discounts in excess of the basic line are sub- 
ject to a «% progressive increase for each 25% by which the amount of accommo- 
dation extended exceeds the basic line. 





While trading in the sterling exchange market has 
been less active than a week ago, considerable quan- 
tities of bills changed hands and price levels were 
not only well maintained but at times distinctly 
strong, with a further advance early in the week to 


3 5234 for demand bills. This was 3% cents above 
the previous high point on the present upward move- 
ment and 21% cents over the low level of 331144 
touched about a fortnight ago. As was the case 
last week, offerings in the initial dealings were rela- 
tively light, good buying was recorded and cable 
quotations from London came higher, so that a 
general feeling of optimism pervaded the market. 
The continued easing in monetary conditions was also 
an important factor in strengthening the exchange 
situation. However, late Tuesday afternoon there 

a moderate reaction, mainly the result of realizing 
sales and short covering operations. Liberal sup- 
plies of commercial bills made their appearance on 
the market. At the same time London quotations 
showed a falling off. Bankers attributed the selling 
movement to some extent to an indisposition to carry 
large commitments over the holiday (Thanksgiving 
Day). On Wednesday the decline carried demand 





to 348, and pre-holiday dullness characterized 
transactions. With the resumption of business on 
Friday only a fair degree of activity was shown and 
the undertone was steady, with the close 3 48%. 





As to the day-to-day rates, sterling exchange on 
Saturday of last week vas strong and demand moved 
up nearly 4 cents, to 3 46@3 47%, cable transfers to 
3 4624@3 483% and sixty days 3 41144@3 42%; 
trading was quite active. On Monday increased 
firmness developed and under the stimulus of a brisk 
inguiry prices advanced to 3 4894@3 504% for 
demand, 3 4934@3 51 for cable transfers and 3 43% 
@3 441% for sixty days; easier local money conditions 
were also a factor in the improvement. Rates again 
moved up in the early dealings on Tuesday, but before 
the close freer offerings and a lowering in quotations 
from London brought about a reaction, and demand 
bills ranged at 3 4934@3 5234, cable transfers at 
3 5014@3 53% and sixty days at 344 @ 3 47. 
Wednesday’s market was easier and profit taking 
sales were responsible for a further lowering to 3 48@ 
34914 for demand, 3 4824@3 50 for cable transfers 
and 3 42144@3 43% for sixty days. Thursday was a 
holiday (Thanksgiving Day.) On Friday the market 
was quiet but steady and demand bills were quoted 
at 3 4724@3 4914, eable transfers at 3 48144@3 50 
and sixty days at 3 42@3 431%. Closing quotations 
were 3 431% for sixty days, 3 48% for demand and 
3 49° for cable transfers. Commercial sight bills 
finished at 3 4734, sixty days at 3 40%, ninety days at 
3 39%2, documents for payment (sixty days) 3 41% 
and seven-day grain bilis 3 467%. Cotton and grain 
for payment closed at 3 4724. The only gold reported 
this week was 172 boxes on the Olympic consigned to 
J. P. Morgan & Co., though it is understood that the 
S. S. Lapland is on its way here with $3,700,000 of 
the precious metal for aceount of Kuhn, Loeb & Co. 
That firm has also received advices that gold to the 
amount of $725,000 is being shipped to them on the 
Celtic and $2,675,000 on the Finland, from England. 
Private advices received in the financial district this 
week indicate that Great Britain is receiving sub- 
stantial shipments of Soviet gold. It is said that 
these shipments run into large figures and are prob- 
ably the basis for the coming trade resumption with 
Great Britain, since that country is demanding gold 
before negotiations with Russia can be definitely 
opened. According to a recent cablegram, Russian 
gold amounting to approximately 45,000,000 kronen 
has arrived at Stockholm, which it is_ believed 
represents payments for exports from Sweden. 





Movements in Continental exchange displayed 
considerable irregularity, though the trend in a 
majority of cases was still upward. French francs 
gained an additional 25 points to 15.97 at the opening 
of the week. Lira quotations were advanced to 
25.42, or 45 points above the high level of the pre- 
ceding week, while Belgian francs moved up to 15.10, 
65 points up. Berlin exchange was less favorably, 
situated, as while the quotation was fairly —_" 
maintained, it did not at any time get above 1.53, 
which compares with 1.57 a week ago, and for a 
time persistent selling induced a decline to 1.39. 
Practically all of these currencies shared in the, 
reactionary trend exhibited in sterling and on 
Wednesday heavy losses took place, bringing ex- 
change on Paris down to 16.57, Antwerp francs to 
15.62, lire to 27.79 and marks to 1.36, mainly as a 
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result of profit-taking sales and covering of shorts. 
In the case of lire, unsatisfactory reports of possible 
Socialistic uprisings and a renewal of industrial unrest 
in Italy had a depressing effect and prices once more 
broke sensationally—237 points. Reports that ex- 
ports from Germany since April last have exceeded 
imports created a good impression, and trading in 
this class of remittance was more active than has 
been the case in quite some time. In the final deal- 
ings, when business was resumed on Friday,a partial 
rally took place and some of the losses were regained, 
though the close was under the best. 

The official London check rate on Paris finished at 
07.70, as against 57.90 a week ago. In New York 
sight bills on the French centre closed at 16.47, 
against 16.74; cable transfers 16.45, against 16.72; 
commercial sight at 16.52, against 16.79, and com- 
mercial sixty days 16.58, against 16.85 last week. 
Belgian francs finished at 15.52 for checks and 15.50 
for cable transfers, comparing with 15.75 and 15.73 a 
week ago. Closing rates for Berlin marks were 
1.421% for checks and 1.441% for cable transfers. Last 
week the close was 1.351% and 1.37%. Austrian 
kronen finished at 00.30 for checks and 00.31 for 
cable remittances, against 00.30 and 00.31 the week 
previous. For lire the final quotation was 27.30 for 
bankers’ sight bills and 27.28 for cable transfers. 
This compares with 26.97 and 26.95 last week. 
Exchange on Czecho-Slovakia was somewhat firmer 
and closed at 1.2214, against 1.16; on Bucharest at 
1.46, against 1.38; on Poland at 23, against 25, and 
on Finland at 2.25, unchanged from a week ago. 
Greek exchange was weak practically throughout and 
again established a new low level of 8.33 for checks 
and 8.83 for cable transfers, with the closing figures 
8.35 and 8.45, which compares with 8.90 and 9.00 
the week before. 





In the neutral exchanges there is nothing new to 
report. Trading was light in volume and rate varia- 
tions not particularly significant. Moderate recover- 
ies were shown earlier in the week, but later on prices 
sagged off and the close, though appreciably above 
that of the preceding week, was weak. Guilders, 
francs and pesetas all hovered around the closing 
prices of last week, and this is true also of Scan 
dinavian rates. 
in the value of the peseta continues to disturb Spain 
and it is understood that Madrid newspapers are 
devoting much space to the question of foreign 
exchange. The money situation is at present termed 
“confused and indeterminate,’’ which it is claimed 
makes difficult the task of explaining why such a 
radical transformation in the value of Spanish 
pesetas should have taken place. The convenient 
but dangerous practice of issuing bank bills to cover 
budget deficits is declared to be partly responsible 
for the prevailing situation, to which must be coupled 
the recent outbreak of excessive speculation. It is 
expected that steps will be taken shortly to stop the 
increase in note circulation, curb speculation and 
secure the repayment of the debt owed Spain by 
France. 

Bankers’ sight bills on Amsterdam finished at 
30.60, against 3014; cable transfers 30.70 against 303%; 
commercial sight 30.54 against 30 3-16, and com- 
mercial sixty days 30.20 against 29 13-16 on Fri- 
day of the week preceding. Swiss francs closed at 
6.37 for bankers’ sight bills and 6.35 for cable remit- 
tances. Last week the close was 6.42 and 6.40. 








The question of the depreciation 








Copenhagen checks finished at 13.50 and cable trans- 


fers 13.60, against 13.35 and 13.45. Checks on 
Sweden closed at 19.25 and cable transfers 19.35, 
against 19.05 and 19.15, while checks on Norway fin- 
ished at 13.50 and cable transfers 13.60, against 13.35 
and 13.45 last week. Spanish pesetas closed the 
week at 13.08 for checks and 13.10 for cable transfers, 
the same as in the preceding week. 

With regard to South American exchange, condi- 
tions are apparently as unsatisfactory as ever, and 
although steps are said to be under way looking to 
some remedial measures, very little improvement is 
shown in price levels. The check rate on Argentina 
was fractionally higher at 33.50, and cable transfers 
33.6214, against 33.00 and 33.1214, but Brazil ex- 
change sustained a further decline to 15.3714 for 
checks and 15.50 for cable transfers, with the close 
15.75 and 15.87%, against 16.12% and 16.25 last 
week. Chilian exchange finished at 14.00 against 
14.02. For Peru, although new tariff laws imposing 
heavier duties on importations than those previously 
in force, have been announced, there has been a 
drop in the exchange quotation to 4.05, against 
4.84 a week ago. 

Far Eastern rates again sustained losses, and 
Hong Kong exchange receded to 64@64144, with 
the close 6614 @664, against 68@6814; Shanghai to 
8414@84)% and closing at 87@8714, against 91@ 
9114. Yokohama, however, remains at 505°4@50% 
(unchanged); Manila at 46144@46%4 (unchanged); 
Singapore, 40!14@41, against 41@41%; Bombay 
declined to 2834@2914, against 30@3014; and Cal- 
cutta, 281446@28%4, against 30@30%. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $3,983,000 net in cash as a result of the cur- 
rency movements for the week ending Nov. 26 Their 
receipts from the interior have aggregated $9,596,- 
000, while the shipments have reached $5,613,000. 
Adding the Sub-Treasury and Federal Reserve op- 
erations and the gold imports, which together occa- 
sioned a loss of $63,236,000, the combined result of 
the flow of money into and out of the New York 
banks for the week appears to have been a loss of 
$59,253,000, as follows: 

















Week ending Nov. 26. Into Out of Net Change tn 

Barks. Barks. Bank Holdings. 
Banks’ interior movement.____.---- $9 596 000 $5 613,000 Gain $3,9%3,000 
Sub-Treas. and Fed. Res. operations. 11,973 ,000 75,209,000! Loss 63,236,000 
0 Ee. sey Ure on $21 .5°9,.000!| $80 822,000] Loss $59,253 ,000 








The following table indicates the amount of bullion 
in the principal European banks: 


























Nov. 25 1920. Nev. 27 1919. 
Banks of— 
Geld. Silver. Total, Gold. Silver. Total, 
aie . ae eC £ £ £ 

England --|124,112,851)  -...-.-- 124,112,851) 87,901,619 - .__---- 87,901,616 
France a__|141,733,192 10,560,000 152,293,192|143,947,353) 11,320,000)155,267,353 
Germany -| 54,578,600, 344,300 54,922,900) 54,538,150) 1,041,650) 55,579,800 
Aus-Hun.-| 10,944,090! 2,369,000 13,013,000} 10,832,0001 2,374,000, 13,206,000 
Spain _.._| 98,183,000 23,007,000 121,190,000} 96,782,000) 25,148,000 121,930,000 
aR 32,192,000 3,018,000 35,210,000) 32,202,000, 2,997,000 35,199,000 
Netherl'ds| 53,012,000 1,635,000 54,647,000) 52,680,C00| 446,000) 53,126,000 
Nat. Bel..| 10,660,000, 1,108,000 11,768,000) 10,653,000) 1,085,000, 11,738,000 
Switz’land | 21,636,000 4,316,000 25,952,000} 18,990,0001 3,414,000: 22,404,000 
Sweden_..| 15,695,000, ....---- 15,695,000; 16,637,000  ___---- | 16,637,000 
Denmark _| 12,644,000 139,000 12,783,000) 10,634,000 182,000: 10,816,000 
Norway ..| 8,117,000 ....--<- 8,117,000; 8,152,00@ -...-.-.-- | 8,152,000 
Total week|583,507,643 46,496,300'630,003 ,943/543,949,119' 48,007,650 591,956 ,769 
Prev. week'583,022,565 46,467,350629,489,915)544,105,224 47,951 950.592 ,057,174 





a Gold holdings of the Bank of France this year are exclusive of £77,,934,682 
held abroad. 








LABOR AND THE READJUSTMENT OF 
COMMODITY PRICES. 
Probably no living man has had so full an oppor- 
tunity to know, by observation at first hand, what 
it means to plunge practically all civilized mankind 





into some of the forms of war than Mr. Hoover has 
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had, and he does not assist or permit any under- 
statement of it. One of the evil ferces let loose by 
war is extravagance, and from this “unparalleled 
period of speculation, extravagance and waste,” 
says Mr. Hoover, the country “will not only reap an 
inevitable harvest of unemployment and readjust- 
ment, but will feel the real effect of four years of 
world destruction.” He is hopeful, but he recog- 
nizes that the only certain way of recovery lies 
through more and more of energetic and efficient 
industry, and he shows no indication of willingness 
to act as an indulgent mediator, or even counsellor, 
for organized labor, which persists in seeking to 
make organization hindering instead of construc- 
tive. 

War is destruction, we know, for that is its na- 
ture; but its wasting does not stop with consump- 
tion of existing products and producers, or with 
impeding future production by placing impedi- 
ments in the way; it wastes labor by both turning 
it into implements for destroying and by impairing 
the producing capacity of labor itself. The demands 
of war work, with the warring peoples in such sharp 
haste that time alone could be considered, and with 


the contractors in such a vision of war profits that | 
power of the dollar.” 
the old habit of keeping the unionists in submission 
'to the leaders by telling them what pleases them to 


the wage scale seemed of no consequence, gave or- 
ganized labor its opportunity; it proceeded to “just 
hop along” from shop to shop and city to city and to 
fix things according to its own shortsightedness. 
So came about that seemingly self-refuting absurd- 
ity that more and more wage could be got for less 
and less service, and this has been one of the diffi- 
culties which have borne upon us. If men only pro- 
duced more, they might have more for their work, to 
their benefit and to the general satisfaction; but 
each class of workers has imagined that it could 
have a monopoly of the blissful experience of put- 
ting in less and taking out more. Labor has been 


increasingly insistent, independent, exacting, and | 
yet has been less effective on the whole, according | 


to an almost universal testimony. 

An association of employers in Indiana supplies 
some figures as to one kind of work that is at the 
bottom of building construction and especially at 
the bottom of our problem of housing. In 1909, ac- 
cording to these figures, bricklayers received 55 
cents an hour and laid 1,100 bricks a day; in 1916, 
the pay had risen 10 cents and the tale of bricks laid 
had declined 200; in 1918, the pay was 80 cents, and 
the bricks laid in a day were 614; in 1919, the wage 
was 100 cents an hour and the day’s tale was 587: 
this year, the wage is 125 cents an hour, and the 
“day’s work” has reached 541 bricks. In 1909, $4 40 
paid for 1,100 bricks in eight hours, but in 1920, $10 
pays for 541 bricks in eight hours. The hourly rate 
of bricklaying thus seems to have declined from 138 
to 68 and a similar depreciation has doubtless oc- 
curred in other industrial work. 

The causes of both relative and actual decline in 
labor efficiency in such abnormal times are in the 
defects of human nature and not hard to discover. 
The laborer is thinking of his wage and not of his 
work. In part misled by the legislator’s overesti- 
mate of “war profits,” he imagines the employer is 
swiftly moving to the millionaire class, feels no con- 
cern for him, and begins to pity himself and to chafe 
under the notion that he is exploited and used for 
others’ gain. He shirks, he loiters, he is indifferent 
to quality of product; for wasted time, spoiled ma- 
terial, or for work which may not stand the test of 














use, he cares less than ordinarily, and if “out” with 
one shop there are others looking for him. Further- 
more, his spending becomes more improvident as his 
wage rises, and he starts or helps along a silk-shirt 
mode of living which aggravates the troubles of us 
all; and so the cry swells higher that wages must 
rise to correspond to the increased cost of living. 
Thus it is that cost makes cost, and high wages 
spread and repeat and multiply in high prices for 
everything and everybody, the persons most in fault 
suffering with those innocent, though not more than 
those, or equally with them, for so the law of vica- 
rious penalty requires it. But it is useless to rivet 
union organization more tightly (supposing this 
could be done) or to make union deception and ty- 
ranny more complete. It is useless to hold commit- 
tee meetings, pass defiant resolutions, or issue 
threatening notices. It is useless for Mr. Gompers 
to notify the world that “we will not tolerate” any 
reduction in nominal wages. It is useless for Secre- 
tary Morrison of the A. F. L. to announce that “or- 
ganized labor will insist that the present standards 
of living and working be not reduced and that wages 
be maintained upon at least the level of 1914, with 
due allowance made for the decreased purchasing 
If such talk is not a part of 


hear, it is sheer ignorance. The infant may “insist” 
on having the moon, but does not get it. In the item 
of housing, for example, the old “standard” has been 
lost or lowered, for most of us, and so in all living 
necessities; but the standard of living declines, 
in almost its entire degree, because the standard of 
working has declined. To put the truth in other 
words, labor demands no fewer dollars at the least, 
because it finds (without understanding it) that its 
dollar has shrunk; but it has itself done most of the 
shrinking. 

Therefore the only way out is for the nominal 
wage to gradually shrink and the real wage to corre- 
spondingly rise. It is in the nature of things that 
this shall be so, and it cannot be avoided by any 
“resolutions” or any announcements. We might as 
well expect to calm down these unpleasant gales of 
the season by insisting that they visit us less rough- 
ly as to expect a larger individual share in the goods 
of life without increasing their total and lessening 
their wastage. 








THE “VERDICT OF HISTORY.” 


Many a long year has passed since there appeared, 
in a small mid-Western city, a newspaper bearing 
the name “The Sedalia Bazoo,” and supporting the 
motto, “Published for the People Now on Earth.” 
In its limited local field it was a storm petrel of 
journalism—and not seldom engaged in sensational 
stories concerning the people who were still among 
the living. All of which might be construed to mean 
that the editor believed the people to be more in- 
terested in themselves than in posterity or poster- 
ity’s opinion of them. 

When we come to analyze posthumous fame it is 
the mere shadow-shape of a ghost that is laid. For 
history, when time has allowed for the attainment 
of perspective, is merely a human interpretation of 
the past; and biography takes on the glamour of 
hero-worship and the colored spotlight glosses over 
the tawdry and commonplace. Yet, strange to say, 
this leaving of a name in history has woven itself 
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into the scroll of many a human life and has had a 
marked effect on the aspirations and acts of men 
throughout the centuries. 

“To make the world a little better for his having 
lived,” is a worthy ambition. But it need concern 
itself little with the verdict of history. To send a 
name ringing down the ages may be a secret pleas- 
ure to the reformer, but it “butters no parsnips” for 
the reformed. To receive a tardy recognition in the 
Hall of Fame can no more pleasure the man con- 
scious of duty as he lives and labors than can the 
tears that fall upon the untimely grave of him “who 
died o’ yesterday.” We are of the earth earthy and 
all the to-morrows are as dreams beside the reali- 
ties of to-day. 

In the light of the election, men in their relax 
moments, speculate much as to Mr. Wilson’s place 
in history. It is said, among other things, that he 
failed to interpret the people aright. And one won- 
ders why? Was his vision so fastened upon the fu- 
ture of the world that he forgot the “people now on 
earth”? Many no doubt will be amazed and as- 
tounded at such a question and point to the Great 
War and the American part therein as vindication. 
Again, former admirers, such as Mr. Hoover, see him 
great in war and a failure in peace that followed. 
But how much of this overwhelming overturn, in so 
far as it is a verdict upon Mr. Wilson, can be traced 
to this or that part of a career that as time passes 
will “go down in history” as a single unit? 

Far more important it is to trace, if such a thing 
is possible, the influence of this vision of a future 
world upon the character of the man in shaping his 
course and forming his will, even though it be ad- 
mitted that this influence was to him an unconscious 
one. For to be hailed by ecstasied peoples, running 
in the streets of foreign cities, as a world-deliverer, 
to be afterwards condemned at the polls by those at 
home whom he assumed to represent (if such be the 
meaning of the election) must give him pause and 
turn his visions from the future to the present. And 
he must ask, as every citizen must ask, whether it is 
better to live in the graces of his countrymen in the 
hour of their necessity than to live in the good-will 
of the people yet to come. 

There is the story of an architect, a seeker after 
fame, who, when ordered to inscribe the king’s name 
over the doorway of a temple, that future genera- 
tions might read of his goodness and greatness, did 
so, but wrote it in perishable stucco, while under- 
neath he caused his own to be carved in imperish- 
able marble. It is reasonably certain, if we know 
human nature at all, that when the stucco crumbled 
and the marble appeared to discover the trick the 
architect’s name lived only in the scorn of those who 
read it. And so it must always be to those who suf- 
fer themselves to forget the present in their eager- 
ness to live in the future. It matters little to the 
world of to-day what the world of to-morrow says or 
thinks of any man. 

We are therefore brought to this thought that 
fame has little place in the motives of any one for- 
tunate enough to possess power in the present. And 
this ought to come home to the reformer who is for- 
ever engaged in building a new world. Consciously, 
or unconsciously, for in a way he must see himself 
in this new world, shining with rewarding splendor, 
the reformer would mould the plastic present into 
the marble of his visioned future. And, doing so, 
he not only destroys the present, but denies the liber- 








—— 
ties of the future. If he said sufficient unto the 
day is the evil thereof, so must it be said of the good. 
And to treasure this is task enough for all. 

It may be some consolation to the idolaters of a 
career that the future will do justice where the pres- 
ent fails. But it makes little difference to the pres- 
ent. We are inveterate hero-worshipers, and espe 
cially in our politics. And in this we are mainly re- 
sponsible for autocracy and egotism in high places. 
We should have servants in office and we demand 
leaders. And it is impossible to wholly escape the 
reaction of adulation in our own selves. But liberty 
and democracy, our favorite shibboleths, are best 
subserved when we demand of our leaders that they 
shall obey us by representing us and not by showing 
us the way. And the man who enters upon the 
duties of the Presidency with the determination to 
serve, rather than lead, will kelp us most and lead 
us best. 








THE RETURN TO “REPRESENTATIVE” 
GOVERNMENT. 


If we are to return to a strictly “representative” 
form and practice of Government, we must begin 
first to realize the nature and objects of Govern- 
ment. And we are saved a deal of trouble if we rec- 
ognize first the limitations of Government. It isa 
starting point that makes simple the whole scheme. 
Government of a liberal and representative nature 
was not instituted to do for the individual that 
which he can do for himself without interfering with 
others possessing equal rights and liberties. There 
is a belief embraced by many that there is no such 
thing as a free man, but every one is bound by his 
relations to others, and being born into a civilized 
society is born into these relations. These relations, 
however, are not the result of Government, but Gov- 
ernment is a result of a recognition of these rela- 
tions. If there had been no original untrammelled 
choice by the voters (citizens), voters as free indi- 
viduals, we could not have had a change of adminis- 
tration, with its promise of a return to representa- 
tive Government. 

The man exists before the Government. He makes 
and moulds it. And in proportion as he makes and 
moulds, it assumes its representative character. In 
proportion as the man is a freeman in the assertion 
of freedom he escapes tyranny by Government. And 
it is for the protection of this personal, individual 
freedom that he consents to the formation and rule 
of Government, and in the doing of this consents to 
the giving up of certain privileges that accrue out 
of rights, for the “public good.” The limitations he 
thus sets upon himself constitute no largess granted 
to this Government he institutes and maintains. 
This rule he erects over himself is itself profoundly 
a creature of limitations. It can assume to do noth- 
ing not specifically delegated to it. The power and 
duty of perpetuity, the power to preserve law and or- 
der, do not constitute permission to do anything 
touching life and labor a man may do for himself 
with due respect to citizens and the State. To rep- 
resent a free people, therefore, a Government-by- 
consent must never transcend its delegated powers. 

A return to representative Government requires 
not so much a study of what to do as of what not to 
do. Since this individual consent constitutes not a 
delegation of power to represent the individual in 
his personal rights and liberties, but to represent 
the citizen in his relation to other citizens, its pur- 
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pose and object is primarily and clearly defined in 
the principle of non-interference with the means by 
which the individual sustains life, that he may be 
a freeman and become a citizen, one who consents, 
non-interference with that system of endeavor we 
denominate “business”—otherwise production, dis- 
tribution or exchange, and consumption. Mani- 
festly no class, social or political, can be recognized 
by Government, more than can an industry, a voca- 
tion, or a personal endeavor. Government can show 
no favor to one of these more than to another, or in- 
deed, any favor to any one of them. This reduces 
the scope of Government to its supremest simplicity. 
It dissipates the idea that any factor in this Govern- 
ment can conceive or enter upon a “mission.” It dis- 
poses of all subsidies. It reduces taxation to the 
sole basis of revenue for maintenance. It prevents 
the making of laws that are merely experimental for 
producing of public good—the public good being re- 
tained in the bosom and keeping of the people. It 
prevents the adjudication of any law save by the 
Constitution, and allows no swerving therefrom 
through a current conception of some larger scope to 
Government, that a court can by a vision of the 
larger public welfare interpret the Constitution in 
other than literal terms. And it prevents in, the 
execution of laws any introduction of personal ideal- 
ism, whether as to domestic or foreign affairs. 

The task of truly representing a people is not to go 
about the country or the world saying, “I know I am 
doing what you would have me do”; it is merely to 
enforce the laws already made by specific direction. 
Representing the people in legislation is not a per- 
sonal or even a collective striving to enact into stat- 
utes every fool idea that may fascinate the mind of 
the reformer, or may satisfy some clamorous class, 
or may show forth a party’s commission or ability 
even to rule, and incidentally serve the public wel- 
fare by its own perpetuation in office—it is simply 
primarily and continuously to provide for the main- 
tenance of Government and to declare the rules of 
an ordered society in which the individual is pro- 
tected in the exercise of those personal rights up to 
the point where they transcend the rights of others. 
And it follows that a court is just as much bound by 
limitations of the Constitution in interpretation and 
adjudication, for it, too, is a representative body, 
and not above its creator, deriving its just powers 
from the people as does a legislature or the Con- 
gress. 

If in Government we come to use the microscope 
more and the telescope less we shall more nearly re- 
turn to “representative Government.” Perhaps we 
may be able to discover the Constitution, even 
if we lose sight of the Covenant. Perhaps we may 
find Government not so arduous a task after all, 
when we restrict it to the duties for which it was 
intended. Perhaps if Government does nothing 
when it cannot find a specific command to do, the 
people in their individual endeavors and associated 
enterprises will do more, and we shall not become 
abject slaves, crying forever at the feet of the 
Mighty Father. Perhaps if in ovr “administrations” 
we ignore the “classes” they will speedily annihilate 
themselves by the sheer clashing of interests that 
can only in the end be subserved by mutual conces- 
sions. Perhaps anarchy, in all but its diabolism 


(with which the police power is concerned) will 
largely disappear with the disappearance of con- 
stantly growing political repression. 


And, again, 





to all these things, perhaps not! But we say we are 
now “going back.” And the way is not long, or the 
road hard. If on trial we find we cannot live in 
liberty because Government is not sufficiently 
“strong’—then we may reverse the process and re- 
invigorate our already abounding autocracy. But 
let us try to live up to our election first. 








THE WEAKNESS OF STRENGTH—THE BUSI- 
NESS MAN YIELDING TO TEMPTATION. 


’ 
By what name shall right and wrong be known? 


What new and costly phrases must we feign 
For blackmail, plunder and all monstrous wrongs, 


If any bullying grafter can maintain his undetested reign? 


It is both startling and painful that we should 
have in conjunction with Armistice Day and Thanks- 
giving the long list of disclosures of grafting and 
crookedness, extending from Brindell and the vari- 
ous building contracts, public and private, of this 
great city, to the Emergency Shipbuilding and the 
sale of surplus supplies by the Government. 

It raises many questions of responsibility which 
concern us all. Rascals of various grade are every- 
where in it, but their nefarious trade could not be 
carried on without the knowledge and co-operation 
of men of standing who feel greatly abused if they 
are haled into court or similar names are applied 
to them. 

That such a state of things should occur indicates 
that something has gone wrong with the commu- 
nity. It was said lately of one of the teams in a 
recent great ball game, “They seem to have lost their 
moral stamina.” We need to inquire how far this 
extends. The significant fact is that the breaking 
down is with strong men, those upon whom as a 
class the community is accustomed to rely. 

A great French novelist brought out a few years 
ago a powerful story called, Le Demon du Midi, 
a title adapted from the Biblical phrase, “The de- 
struction that wasteth at noon day.” The tale 
is built around the thought that men in middle life, 
who have proved their ability in the contests of life 
and come into the possession of money and power 
and all that success brings, are exposed to new and 
dangerous temptations before which many fall. 

Of course there are abundant instances of such 
falls; the power and importance of the novel lies in 
connecting the fall with the peculiar weakness that 
is found in men at just that stage of their life, that is, 
in the hour of their greatest strength. They have 
fought their fight and have won; now they are off 
their guard; in their consciousness of power they 
let down the bars. Then the devil gets them, and in 
the day of exposure no one is more surprised than 
themselves, and no one angrier or bolder in defense 
or specious self-justification, until the hour comes 
of utter confusion and shame. 

We have the spectacle of men far beyond the 
need of work or bread, men with contracts on hand 
extending into millions of dollars, yielding to the 
bullying demands of a flagrant. traitor, buying im- 
munity from strikes, what they pitifully call “strike 
insurance,” by repeated payments of thousands of 
dollars; sums which may be relatively small in view 
of their contracts, but which to-day they, and all 
the world, see are far smaller, in view of what passed 
with the money, in character and self-respect. 

The main features are always the same, the de- 
tails alone vary. There is the man, grown careless 
in his moral judgments; there, the tempter and the 
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occasion. Then follow the excuses: “The work had 
to be done.” “I had too much at stake.” “It goes 
into ‘expenses.’” “Everybody does it,” etc., ete. 

Behind are often partners, directors, sharehold- 
ers, gentlemen, who say, “All right. You brought 
the thing off. We need to know nothing about it.” 
And against any protest, “What could he have 
done? They had him by the throat.” So 


‘‘Here’s to the good—but not too good—for the good die young, 
And who wants a dead one? 

So here’s to the old—but not too old—for the old dye, too. 
And who wants a dyed one?” 


“We must play the game. Here are the goods. 
We were in to win.” What else could he have done? 
That is the question which many are quietly ponder- 
ing; it would be well if we could say, discussing ; 
the situation would seem less discouraging. The 
fact is that New York, in particular, has so long 
been fed on revelations and shame, that the city is 
indifferent. ‘We are busy and it cannot be helped. 
By and by things will be better.” 

However there is a conscience in every man’s 
breast and now and then it is disturbing. Here and 
there a contractor and builder, or a manufacturer, 
retires from business saying he can stand the situa- 
tion no longer. To be sure he generally retires with 
money enough to live on. He does not say how far 
the pressure on him went, whether he had actually 
been paying for immunity, or only been threatened. 
No one of his class seems to be concerned for the 
public, or prepared to wage any war against corrup- 
tion. It would be called cowardice if the facts were 
known. 

Some years ago we had a similar exposure and a 
labor “boss,” Sam Parks, was convicted and sent 
to prison, where he subsequently died. His price 
was relatively modest; $250 was his usual demand. 
But the community was refreshed when the trial 
brought out that there was at least one contractor, 
Fitzgerald, perhaps was his name, putting up a 
building in the Wall St. region, who, when threats 
of a strike were made to him and money was de- 
manded, defied the grafter, and testified that he 
was thereafter let alone. But he seemed the only 
one of his kind. 

There may be others to-day. Meanwhile testi- 
mony is freely given, both of large sums paid by big 
contractors for immunity from strikes, or to call 
them off, and numerous great contracts given to bid- 
ders acting in collusion, or who were favored by 
grafters who shut out other bidders whom they 
threatened and could frighten. Here were men 
with contracts involving millions of dollars, with 
hundreds of thousands in them for themselves, pay- 
ing a traitor who was selling his own people, play- 
ing with Labor as with dumb cattle! 

There was no uncertainty as to his character, or 
as to his exposure to attack as a bully and a scoun- 
drel, a man who would be helpless before public 
exposure or the courts of justice, and they payed his 
price, not once or twice, but regularly and by agree- 
ment. 

It is not chimerical to think that these gentlemen, 
one or all, might have done much better. With the 
first attack and disclosure of the aggressor they 
might have warned their fellow-contractors and 
have brought on his prompt exposure. They might 
have emancipated Labor, which, alas, tends always 
to stand by any rascal who poses as one of them- 
selves; and which suffers incredibly from unworthy 
leaders. 





————_— 


“One shall chase a thousand and two shall put ten 
thousand to flight,” was not spoken of grafters. But 
suppose one man with some courage, or a single 
strong firm had defied Brindell, had trapped and 
exposed him, would not the whole miserable busi- 


ness have been stopped? John Stuart Mill said, 
“All men can be heroic; some can be heroic always.” 
Is it conceivable that such an one does not live in 
New York? 

All this may seem a counsel of perfection ; but the 
situation concerns the business men of middle life 
in New York. Are they aware of the peculiar temp- 
tations that lie in wait for men of their class? Did 
the astute French writer accurately picture them? 
It is true that the particular form of temptation 
that was used by the Demon in his story is not the 
one that now occupies us; the suggestive fact is that 
to just this group of men—prosperous, self-satisfied 
men, in middle life—temptation is sure to come in 
peculiarly dangerous form. They are fortified 
against the commoner sins of youth; these come 
under cover of prudential considerations. They 
have interests to guard, reputation to protect, un- 
necessary trouble to escape. They love ease; they 
are accustomed to carry off any situation that may 
arise; no one calls them to account; conscience has 
become adjusted to business; they hate lawsuits, 
and are not quixotic. 

Reasons are abundant why they should do just 
what they did in this case. A very rich man, the 
head of a great business, when urged some years ago 
to join a reform movement and told that he was be- 
ing heavily robbed in one way and another by pub- 
lic officials, replied: “Let them rob. I can make 
every week more than they can steal from me in a 
year.” He would not raise a finger. 

We are dealing, not with an individual, but with 
a class and a condition. “The world, the flesh and 
the devil,” or “Wine, women and song,” was once 
the comprehensive description of temptation. Me- 
phistopheles was the devil. He does not frequent “the 
Street” in that guise, or appear in the business of- 
fices. For all that, he still finds abundant room 
elsewhere. 

In other form he confronts us in the business sec- 
tion. We encounter “a sad lack of moral stamina” 
where we did not expect it. We are confronted with ~ 
a strange weakness where was great strength; it 
appears as moral cowardice. And we are bound 
to ask what it means, lest like a strange disease it 
should spread. 





STATE SOVEREIGNTY AND RAILROAD 
RATES. 


The old differences between State railway regu- 
lative bodies and the Inter-State Commerce Com- 
mission have not been composed or ended by the 
“return” Act of last February, nor was it to be ex- 
pected that in the nature of things they would be. 
When the central regulative body granted increases 
in rates, a few months ago, the State bodies were 
asked to do the same, but have not consented. The 
Public Service Commission in this State refused to 
allow the increase, citing State laws and the original 
and well-known charter provision of the New York 
Central, and the matter came back to the central 
body, which has made its decision, overruling the 





State body and ordering the higher rates objected to. 
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It is found, said the majority opinion of Commis- 
sioner Ford, that the rates required by the State are 
lower than the corresponding inter-State and are 
therefore prejudicial to inter-State shippers and 
passengers and “unjustly discriminatory against in- 
ter-State commerce.” 

This latter proposition is not and cannot be denied 
at any stage of the proceeding, since it is a mere 
statement of arithmetic and the real question in- 
volved is one of the dominant power. It has been 
urged in opposition, in the present case, said Com- 
missioner Ford, “that such incidental jurisdiction 
as we may possess over intra-State rates is contin- 
gent upon proof that discrimination exists affecting 
particular persons or localities.” But the real point 
seems to him otherwise, for “inasmuch as the basis 
of our jurisdiction is our power to regulate inter- 
State commerce, it follows that the decisive factor 
is whether the rates under consideration injuriously 
affect inter-State commerce.” That is, while there 
may be, conceivably, some cases where the connection 
between these two classes of rates is so remote and 
unimportant that it may be disregarded, in every 
case where intra-State rates are brought into ques- 
tion the decisive question is whether inter-State 
commerce is affected thereby “injuriously to any 
considerable extent.” If it is so affected, the intra- 
State rates “are brought under our jurisdiction and 
made subject to our control, even though the 
whole rate structure of a State should be in- 
volved.” 

Commissioner Eastman dissented from this view, 
holding that the majority opinion oversteps the pow- 
ers and limitations of the Commission, and he took 
cognizance of the question of State sovereignty which 
is involved. But Commissioner Ford was not halted 
by any such difficulty, and insisted upon his posi- 
tion, as to which he declared that “it is no answer 
to this to say that if this conclusion be admitted it 
may have the effect of completely displacing State 
jurisdiction over State commerce.” It has not hap- 
pened heretofore, he added, that circumstances 
have required us to go so far in asserting our author- 
ity, “and we could not be moved to do so save by 
the most cogent reasons”; but now the record shows 
that the State’s refusal to permit the rate increases 
is costing the roads nearly 12 millions a year, “and 
to that extent the declared purpose of Congress is 
defeated by a preferential basis of rates and fares 
maintained by authority of the State of New 
York.” 

The case must certainly go higher, and counsel for 
the Public Service Commission is quoted as saying 
that he will carry it along. Before the Court of Ap- 
peals he has argued that the legal fixing of the rate 
merely went into suspense during the war, not being 
abolished by even the Federal control; and now that 
the property has returned to private ownership and 
operation the various restrictions imposed upon it 
by law necessarily become again effective, especially 
those conditions originally imposed by the charter. 
On the other hand, counsel for the road contends that 
the old two-cent rate was made by a law which 
is void because since superseded by a higher au- 
thority. 

Proverbially and admittedly, circumstances alter 
eases; they seem to also alter rules and to make 
precedents. The “Chronicle” has repeatedly pointed 
out how the original “commerce” clause of the Con- 
stitution (a document made before anything better 





than the waterway and the common dirt road had 
been dreamed of for carrying) was a mere negative 
provision, meant for the supposedly temporary pur- 
pose of halting jealous interferences when the infan- 
tile“inter-State commerce” of that time came to a boun- 
dary line. But that simple negative power has been 
developed into a potential power to control practical- 
ly almost all physical activities, for strict intra- 
State traffic is so comparatively trivial that, instead 
of a barrier set up by a State or two at its boundary 
line, we have a wall at every State line; the “regu- 
lating” runs back to shop and soil, since what can- 
not be carried across the line except on conditions 
prescribed cannot be sold and therefore cannot be 
produced. Here is a centralizing, actual or poten- 
tial, such as never came before the imagination of 
the most federalistic of the Founders, and it has been 
accepted without effective protest, because we have 
all been so much absorbed in looking after profits 
that we have foregone much thought about princti- 
ples and precedents. 

The situation has in it some unexpected but per- 
haps not unnatural shifts about. For after Federal 
“regulation,” unjustly acting as if intended to pro- 
tect the people against extortions by their own prop- 
erties, had been for years weakening the roads and 
had thus been unwittingly preparing for the final 
blunder of seizing them, and after an honest plan 
had been devised for undoing this blunder and re- 
pairing the mischiefs produced by the whole long 
course of maltreatment, we now find the central 
regulative body, seemingly reversing its old concep- 
tion and attitude regarding its own dealing with 
the subject, trying to rescue and protect the strug- 
gling roads, while the State would act as if times 
and conditions had not changed. 

The concrete application of abstract truths is 
often unpleasant. Taxes are most unlovely when 
they come home to ourselves. Nobody can be philos- 
opher enough to really enjoy the paying of increased 
rates, though he may clearly foresee the benefits to 
come therefrom. The commuter, for one, feels like 
wailing somewhat sharply; in his capacity as a to- 
and-fro traveler, he may not cross State lines at all 
and feels no interest in traffic which does cross them, 
while (like some of the good housekeepers who pro- 
tested at increased telephone charges) he objects to 
paying more for his commutation now that sugar is 
going down. Yet the situation turns an inexorable 
face of sternness upon us all. It reminds us that we 
must deal with matters as they are and not as they 
ought to be, and also that if we had formerly com- 
plained less of the roads we might not have so much 
apparent cause to complain now. The alternative 
is inexorable, as if it lay between the operating-table 
and the unchecked progress of disease; we must go 
on drifting, with no reasonable right to expect relief 
hereafter, or we must pay for that relief hereafter 
by accepting some penalties now. 

But the question of the dominant authority re- 
mains and must be met somehow. To mention two 
especially marked instances of submergence of local 
in central power, it seemed reasonable to say (as 
President Wilson said, some two years ago) that 
the ballot for women is for the States to decide sep- 
arately, yet against this might be urged that a na- 
tional election is of national concern and should 
therefore be unhampered by any local law, while in 
favor of it the advocate of State power might say 
that if any State chooses to limit its own participa- 
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tion in such a national matter the limiting choice 
agrees with its own sovereignty. The other instance 
of central dominance is the probably still unsettled 
matter of prohibition, in which the State has for the 
present waived its independent sovereignty almost 
completely. And yet, on the other hand, it could be 
claimed that in shaping the Constitution which dom- 
inates everywhere each State counts one numeri- 
cally and Nevada’s handful of people weigh as heav- 
ily as New York’s millions, so that here is “State 
sovereignty” exemplified and proven by even the 
apparent defeat and surrender of it. 

When we have to decide what power shall govern 


transportation, the decision is made for us by the: 


nature of the subject. Transportation is essentially 
and on any material scale a continuing process, not 
considering boundary lines, and unable even to no- 
tice when it crosses them. On this subject there 
cannot be various authorities, much less conflicting 
ones ; to undertake such a thing is to block the move- 
ment as if physical obstacles were interposed. Some 
extensions and farther applications of the “rule of 
reason” which came before the judicial view long 
ago may be found—indeed, must be found, since the 
necessity is imperative; but the final appeal (even 
if that be to the people themselves) must bring State 
authority somehow into a modus vivendi with a 
central handling of transportation. 

To maintain a Union and also keep its constitu- 
ent States independent and sovereign is a problem 
that seems to involve incompatibilities. “The enu- 
meration in the Constitution of certain rights shall 
not be construed to deny or disparage others re- 
tained by the people.” And the people did believe 
in some “others retained,” for they enacted that 
“the powers not delegated to the United States by 
the Constitution, nor prohibited by it to the States, 
are reserved to the States respectively, or to the 
people.” To the people, be it observed, is the final 
reservation. The active force of the idea of State 
sovereignty, in men’s minds,.seems to have culmi- 
nated in the Civil War; and in the great progress 
made by the country since the thought of local gain 
out of the combined wealth and the taxable resources 
of the whole has pushed the “State” feeling into the 
list of merely academic matters. 

To affirm that this will continue so would be to 
claim the gift of prophesy, and it must be left as a 
part of the whole problem of the permanence and the 
success of our political structure as our fathers be- 
gan that. And yet there is an encouraging analogy 
before us in our daily lives. For men and women do 
get on harmoniously in a Union of two, in which 
personal independence is neither asserted, aban- 
doned, nor thought of. The great majority of people 
live in the presence of policemen and courts that 
are needed to protect but not to restrain them, and 
under penal statutes with which they never come 
into contact. And each of us, as an individual, is a 
“union” of two, or three, or possibly four, parts or 
entities, none completely dominant and all agreeing 
generally very well, “many members in one body, 
and all members have not the same office.” 

The analogy is helpful, if we allow it to be. The 
problems before us will appear less formidable on 
nearer approach, if we subdue our own selves so that 
we repress our selfishness and become better citi- 
zens—for good citizenship means the dominance of 
the desire to know and to do justice and to live 
kindly and honorably with all mankind. 








——— 


THE PRESENT ECONOMIC SITUATION IN 
THE FAR BAST. 


As in Europe and this country, so in the Far East, 
the essentially modifying—mostly depressing—ef- 
fects of the late war and the present widespread 
unrest, upon the conditions and prospects of trade 
and manufacture apparently have not yet entirely 
reached their limit. The significance of this is in- 
creased by the fact, which the more intelligent men 
in Japan now recognize, that Japanese problems 
now extend beyond the narrow limits of the Orient. 
As Premier Hara has recently told the Assembly of 
Governors, Japan’s responsibilities to the world 
have recently been greatly increased. And from this 
fact he draws the inference: “This is something 
which deserves every attention of the whole people. 
It is the height of folly under these circumstances 
to employ diplomatic problems for furthering politi- 
cal struggles.” 

In Japan, as here, the labor problem is very 
acute, and its solution, even partial and tem- 
porary, is complicated and difficult. The Japa- 
nese labor problem presents two classes of 
difficulties. One is unemployment, and the 
other is the recognition of rights. The discharge 
of no fewer than 600,000 factory employees, and the 
closing out of many shops account for the former 
difficulty. To meet the situation the Government — 
will start many enterprises, such as railroad and 
ship-building, the repair of highways, and dock 
work, and it is estimated that about 300,000 can be 
returned to the farms. But these measures will 
still leave some 250,000 unprovided for. The unem- 
ployment is still increasing, and there are twice as 
many office-workers seeking positions as there are 
present positions vacant. The prospect of an eight- 
hour law is on the whole increasing. At any rate, 
Mr. Wakamiya, Director of the Mercantile Marine 
Bureau, is confident that the eight-hour day will 
be applied to seamen in Japan, whether an inter- 
national agreement is made to that effect, or not. 

In spite of the increase of unemployment, the 
folly of strikes is being resorted to in Japan as in 
this country. The Fuji Spinning Co.’s employees, to 
the number of 3,000, went on strike some time ago, 
because the company dismissed 1,000 men on the 
ground that the depression in their business necessi- 
tated reducing the staff. A meeting was held, repre- 
senting twelve different labor associations, with 
some 150,000 members. They passed a resolution 
declaring that the capitalists of Japan, by opposing 
the unrestricted right to form labor unions, were 
‘“nushing the flock of weak laborers into the Ravine 
of Death.” 

With the general economic depression, the value 
of land in the cities and their suburbs has greatly 
fallen off. Not only are buyers exceedingly scarce, 
but mortgage rates have become very usurious. In 
one of the most important business centres of To- 
kyo, land which only a short time ago was valued at 
180 yen per tsubo (a tsubo is approximately four 
square yards) was sold at auction for 140 yen. In 
the suburbs the decline in marketable values is much 
greater. Yet the shortage of houses is one of the 
most important matters requiring immediate atten- 
tion. The need in the whole Empire is said to 
amount to 122,821 houses; but some 17,000 are in 
process of construction. And the Home Office is 
now conferring with the Financial Office for the de- 
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frayment in the next financial year of a sum of ten 
million yen to be spent in the construction of the 
houses needed. 

There has been a decrease in the deposits in the 
savings banks, especially in the sections where the 
working classes reside. This decrease is in part due 
to the fact that the failure of some of the smaller 
savings banks induced the depositors to withdraw 
their money from this class of banks and deposit it 
in the postal savings banks. 

There has been in Japan during the last few 
months a decided decline in the speculative tempera- 
ment and practice of the public. The weekly reviews 
show the money market comparatively dull at the 
time of monthly settlements. The Japan Bank’s 
books have been registering only a small increase 
in the total amount of its notes. In the payment of 
stock, capital and loans, as representing the real 
condition of promotion, there was a decided decline 
during September; and that month’s capitalization 
was the lowest of any month in the year except Jan- 
uary, when, on account of the succession of holi- 
days, commercial and industrial capitalization is 
uniformly much decreased. 

The Railway Program is being successfully car- 
ried out. The Government reports that more than 
seventy new lines will be built, at an estimated cost 
of 579,818,374 ven. Forty-eight of these contem- 
plated lines are light railways. The net decrease in 
revenue from the Government lines for the year is 
estimated at 17,000,000 yen; but one-half of this 
amount will be made good by the retrenchment of 
expenses; the other half will be provided for by the 
balance of profit already carried over. 

Japan’s foreign commerce has been undergoing 
noticeable decay; but up to the last reports from 
the great centres of Yokohama, Kobe and Osaka, the 
balance of trade was still in favor of exports. This 
balance of trade was greatest at Osaka, where for 
the first ten days of October it reached more than 
ten million yen. In exports, cotton fabrics and other 
cotton goods, and copper, witnessed a fair increase, 
but matches, a sharp decrease. In imports, sugar 
increased, but all other items registered a decrease. 

In one most important respect the experience of 
Japan has been in highly favorable contrast with all 
the other nations as affected by the war. The finan- 
cial condition of the Government has been greatly 
improved, and its foreign indebtedness largely wiped 
out. In his report of July, Baron Takahashi, Min- 
ister of Finance, pointed out how the deficit of over 
two hundred million yen between revenue and ex- 
penditures, ordinary and extraordinary, will be 
provided for very largely by a new income tax, 
which will be so framed as to put the principal bur- 
den upon those wealthy and most able to pay. The 
new bill raises the minimum taxable income from 
500 yen to 800 yen; and the man in the 800 yen class, 
instead of being taxed twenty-four yen, his tax is 
made only four yen. Arrangements are also made 
for the relief of those who are responsible for de- 
pendents. For example, if a salary earner has in 
his family dependent upon him old people over sixty 
years old, or children under sixteen, his income will 
be estimated at the reduced rate of one hundred yen 
for each such person. The old law laid no tax on 
dividends from shares, so that large shareholders in 
banks and other corporations escaped from nearly 
all income tax. As aresult of the change of the law, 
the gross number of taxpayers will be reduced about 
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one-half, but the gross amount of the tax will be 
considerably increased. Another point of interest 
is that, beginning August 1, the tax on fixed bank 
deposits is 5%, and this will be deducted by the 
banks when they pay interest to the depositor, and 
paid in directly to the Treasury. 

The Siberian expenses of the Government have 
been burdensome; for Nikolaievsk and for general 
mobilization they have amounted to nearly 200 mil- 
lion yen. The note conversion system of the coun- 
try is still in abnormal condition. Of the gold re- 
serve of the Bank of Japan 222,000,000 yen is held 
abroad; if this is not counted, its issue of paper cur- 
rency is in excess of the legal limit. 

Japan is making an honest effort to atone for 
its mistakes, and substantially improve its reputa- 
tion in the government of Korea. Prominent among 
these efforts is provision for the appointment of 
Provincial, Municipal and Village Councils, which 
will act as local consultative or advisory bodies. 
The multiplication and improvement of the public 
schools is another plan deserving of commendation. 
The crisis following the European war affected 
matters economic in Manchuria and Chosen seri- 
ously. The condition of agriculture in Chosen last 
year was anything but satisfactory. The yield of 
rice, millet and beans, and other staple products, was 
greatly decreased, but the yield of cotton and wheat 
was increased by 25% and 4% respectively. There 
was a considerable increase of trade, both export 
and import, with Chosen; but the amount of im- 
ports exceeded the exports by 39,000,000 yen. On 
the whole, the Peninsular economic situation for 
the last half year is described as “troublous”; but 
the extension of acreage under cultivation and the 
improved methods of cultivation make the future 
prospect very encouraging. The annual report of 
the Industrial Bank is in substantial accord with 
the foregoing. This bank is about to start a scheme 
for savings deposits, in the hope to encourage the 
public to cultivate still more the habit of thrift. 

It has been found highly desirable greatly to in- 
crease the force on the northern border necessary to 
guard it against attacks from banditti coming from 
Manchuria, as well as bandits among the Koreans 
themselves; but an adequate provision for the ex- 
pense is at present difficult. 

The Japanese are rapidly effecting a complete 
transformation in Formosa. To quote one of our 
own countrymen, celebrated as a “world traveler”: 
“T shall do everything I can to encourage Americans 
to visit Formosa and see the work the Japanese are 
doing there. There is scenery there that compares 
with any in the world. There is a comfortable rail- 
way hotel in Taiboku, and everywhere in the inter- 
ior are clean, comfortable, Japanese inns.” 

The present economic depression in Japan has had 
remarkably little effect upon the Korean labor em- 
ployed there. It is calculated that as many as 20,000 
Korean laborers have passed over into Japan proper. 
Deducting those who have returned, there are prob- 
ably as many as 12,000 still remaining, but only a 
few hundred of these are out of satisfactory employ- 
ment. 

There has been a great expansion of China’s ex- 
port trade during the past six years. This has been 
chiefly in soya beans, cotton and eggs. The in- 
crease in the export of beans has been some tenfold, 
and that of eggs more than eightfold. Of this mat- 
ter, Mr. David Fraser, the correspondent at Peking 
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of the London “Times,” says “A root cellar may not 
ordinarily be thought of as a form of Christian 
propaganda, but the modern missionary of to-day 
knows how to use it, as many other ideas from West- 
ern agriculture, for bringing the Chinese out of their 
ancient reserve. Practical instruction in agricul- 
tural methods is a valuable part of the work done by 
the missionary of to-day.” The dreadful famine now 
prevailing in China, and the failure of the Chinese 
Government and individuals to attempt anything 
adequate to relieve it, is witness to the sufferings of 
a land where habitually “wolves govern the sheep.” 
Since 1911, under the title of a Republic, China has 
really been governed by a number of provincial mili- 
tary dictators, the so-called Tuchuns. They are 
maintaining an army of no fewer than a million and 
a quarter men, who are allowed to make up for their 
arrears of pay by looting the common people. And 
at present there is no clear and near prospect of re- 
forming the Government of China. The loans made 
to China, especially by the banking institutions of 
Chosen and Formosa and the Industrial Bank, have 
been very difficult of collection. The Tuan Ministry 
in Peking used the greater part of the loans for 
making war against the South. Now that this Min- 
istry is out of power, the collection even of the in- 
terest will not be easy. 

During the last half-year Japan’s Asiatic trade 
has fallen off considerably. This is to an extent due 
to the fact that the former warring countries of 
Europe have been regaining their lost Oriental trade. 
American-Japanese trade continues, however, to be 
very satisfactory. America is the foremost seller of 
goods to Japan, the figure reaching higher than Ja- 
pan’s total purchases from Europe, Africa and 
South America, taken together. In turn, America 
is Japan’s greatest customer. The United States 
buys more than a total third of the sales of Japan, 
and more than Europe, South America and Aus- 
tralia combined. Certainly, it is highly undesirable, 
from a business point of view, that these friendly re- 
lations should be disturbed or temporarily broken 
off. To this must be added an increase in the joint 
American-Japanese enterprises in China. 

The observing traveler all through China and Ja- 
pan will be impressed with the fact that it is Amer- 
ica which lights Asia. In last year China and Japan 
took over 200 million gallons of kerosene from the 
United States, and more than 10 million gallons of 
lubricating oil. In the homes of the agents of the 
Standard Oil Co. travelers in the most remote and 
dangerous parts of China find a safe and hospita- 
ble refuge. 

Anglo-Japanese trade is reviving in Japan. It af- 
fected visibly the monthly trade reports for the first 
seven months of this year, especially in a rather re- 
markable increase of exports. Imports also showed 
an increase, but at a rate far below that of the ex- 
ports. 

A commission of Dutch business men, all promi- 
nent in financial and banking circles and in planta- 
tion work and Government service, has visited Ja- 
pan with a view to enhance the business relations 
between Japan and Holland. 

Something of the same useless waste of material, 
of which this country has experienced such a shock- 
ing amount, has occurred upon the docks in Yoko- 
hama. A vast amount of unclaimed material, part 
of it ordered by firms that went into bankruptcy be- 
fore it was paid for, had to be taken charge of by the 











Government, examined and, when it was still not ut- 
terly ruined, disposed of at auction. 

Although the volume of foreign trade for Japan 
in 1920 is unprecedented, the outlook for shipping 
for the near future is by no means encouraging. 
Baron Kondo, President of the Nippon Yusen Kai- 
sha, in a message to important members of its staff, 
declares: “The present shipping situation admits 
of no optimism; it will not be long before we are con- 
fronted with a great adversity, a great crisis. . . 
It is not easy to say what steps should be under- 
taken ; but what is essential is the reduction of work- 
ing expenses and business readjustments.” The 
price of ships is fast falling. The highest rate 
reached during the war was from 800 to 900 yen per 
ton for newly built steamers; but this has now gone 
down to about 300 yen. Owing to the lack of demand 
for space in their holds, many tramp steamers are 
lying idle in different ports throughout the country. 
Subsidies were approved by the last session of the 
Imperial Diet for three big lines, namely the N.Y.K., 
the T.Y.K. and the O.8.K., or Osaka Shipping Co. 
The South American lines are to be divided into two 
different routes, the Eastern and the Western. Sub- 
sidiary aid will be granted to the Osaka Company 
on the Java-Singapore and the Java-Bangkok lines. 

Foreign countries charter a large percentage of 
the Japanese shipping. These include the British, 
American, French and Italian Governments, and 
many private individuals. A considerable number 
of these ships has during the summer and fall been 
returned to the Japanese Government. 

A net profit of something like 300,000,000 yen has 
been realized by the shipbuilders of Japan upon the 
ships built for the U. S. Shipping Board. This esti- 
mate is said to make full allowance for the present 
depression of the shipping situation. But for the 
existing slump the profits of the Japanese shipbuild- 
ers would have been far larger. 

Negotiations for the establishment of a freight 
conference between American, British and Japa- 
nese ship-owners were put in progress at Kobe on 
September 7. The main purpose of the conference 
was to prevent the lowering of the freight rate by 
the smaller companies, and to establish by agree- 
ment some fixed rate which could be enforced. For 
a time a difficult problem arose as to whether Kobe 
or Yokohama should be the headquarters, but this 
was finally settled in favor of Yokohama. By the 
conference the new rates were raised on an average 
about 20%. 

Among the more important matters of individual 
interest, the shortage of the fall crop of cocoons is 
perhaps first worth noticing. This is estimated in 
the report of the National Association of Sericul- 
turists to amount to over 20%. In one province the 
loss is over 50%. The cause is the excess of wet 
weather. According to the September report the 
sugar trade was “a hopeless tangle.” At Java the 
market was reported as deserted by buyers and an 
extreme dulness reigned. The wheat-flour mer- 
chants were also:in an extremely depressed condi- 
tion, owing to repeated slumps in the price of the 
raw material since last summer. Under the circum- 
stances, the large flour merchants in Tokyo and 
Kobe, who had purchased big stocks, or cornered 
the market, in confident expectation of an advance 
in price, were some of them brought to the verge of 
bankruptcy. Nearly two million barrels were said 
to be warehoused in the principal cities; the stock 
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of wheat also was very abundant and rather more 
than was required. 

As in this country, so also in the Far East, the 
iron and steel market is in a depressed and almost 
chaotic condition. 

The demand for Japanese electric bulbs has in- 
creased about two and a half times since 1914, and 
Japanese firms now have a large export as well as 
local trade. The number installed in the country 
has probably reached some twenty-five millions, and 
the value of the exports three million yen. 

The last remains to a passing age—that very pic- 
turesque and comfortable vehicle, the jinrikisha— 
is fast dying out. Its place is being taken by elec- 
tric railways and other forms of electric vehicles. 
An official census taken recently shows that the 
number of electric railway systems in operation has 
now reached 707, with a total mileage of lines ac- 
tually in operation somewhat exceeding 1,000 miles. 
The road in Tokyo is typical of the others; it is a 
surface road trolley system. Cars of various types 
are still used; small four-wheeled cars are still nu- 
merous. Electric delivery vehicles are talked about 
for Tokyo. The high cost of gasoline and of the wear 
on the cars is causing the merchants to seek the dis- 
covery and adoption of some new kind of power. 
Whether the Borneo oil fields, which the Japan Pe- 
troleum Company of Tokyo have purchased from a 
Dutch branch of the Standard Oil Co. will help 
matters any, remains yet to be seen. 

One highly suggestive sign of the civil and social 
development of Japan is the increase of persons who 
are devoting large portions of their property to dif- 
ferent schemes for the public good. A notable instance 
of this sort is Mr. Q. Harada, of Osaka, who has con- 
tributed practically his entire property of 10,000,000 
yen for the establishment of a benevolent founda- 


tion, to be called the Sikezen Kai, or Society for 
Accumulating Good. Forty per cent of the interest 
of this fund is to be used at once for the encourage- 
ment of public-spirited undertakings, especially for 
the relief of people of good moral habits belonging 
to the middle class, who have been reduced to poverty 


by illness or unavoidable calamities. The remain- 
der of the income is to be added to the principal, un- 
til an enormous sum is acquired as a basis for an- 
nual gifts in behalf of national benevolent interests. 
Whatever one may think of the wisdom of the plan, 
that such large sums should be contributed to the 
public good—and there have been of late a number 
of similar examples—is certainly significant of so- 
cial progress. We note also that the executive com- 
mittee of the Imperial Charity Medical Relief As- 
sociation has agreed to establish a large charity hos- 
pital in each of the principal cities of the country, 
and two or three branches in each Prefecture. 
The exasperation of the Press and the public to- 
ward the United States, on account of the California 
legislation, has of late been growing much more in- 
tense and has been breaking forth in more threaten- 
ing form. Among the more significant of the meet- 
ings recently held has been a meeting in Hibiya Park 
of Japanese citizens of Tokyo who had formerly been 
resident in the United States. The resolutions 
passed on this occasion were a reasonable and hos- 
pitable appeal to our sense of fairness, and to the 
public men and the press of both nations for a con- 
tinuation for the traditional friendly relations that 
have now existed for more than half a century. 
Other meetings have been held, however, especially 





by the student class, which have freely asserted the 
duty of the Japanese Government to defend its 
rights, even by going to war. 

The situation is indeed rather critical; and it is 
not easy to see how the differences are to be settled 
in accordance with the claims and intentions of the 
politicians in California, rather than the more en- 
lightened of the people of the whole country. In the 
view of the situation the influence of the World Con- 
vention of Sunday Schools, which has just been held 
so satisfactorily in Tokyo is greatly to be welcomed. 
Thousands of men and women gathered as delegates 
to this convention, from about every nations under 
the sun—Korea and China being the two marked 
exceptions. The reason which was generally ac- 
cepted in account of this fact was the hatred of the 
Japanese prevailing in these two countries. If this 
is, indeed, the true explanation, it is scarcely credit- 
able to the Christian temper of the church members 
in the two countries or to the influence of the mis- 
sionaries. 

In an article at the close of the Sunday School 
Convention, the weekly edition of the Japan “Times 
and Mail” affirms of the delegates: “They are go- 
ing back with better and more concise ideas concern- 
ing Japan and its people, and in many instances 
they are going back as champions of the cause of 
Japan against its host of malignant defamers and 
calumniators.” Two hours after the burning of the 
building erected at such large expense for the meet- 
ings of the convention, generous Japanese had se 
cured the Imperial Theatre for its meetings and no 
pains or expense was spared to make the convention 
in every way a great success. These delegates repre- 
sent in important ways a very different class from 
the business men whose recent visits have so 
strongly tended to conserve the traditional feelings 
of good-will between the United States and Japan. 
The appeal to them is much more largely through 
the emotions. The people whom their report will 
reach and influence are the common people, especial- 
ly of the younger class, connected with the churches 
throughout the country. We may have hope, there- 
fore, that these two different kinds of influence, op- 
erating among their respective classes, will serve to 
mitigate, if not wholly prevent, the evil results like- 
ly otherwise to flow from the political influence pre 
vailing at present in California. 

GEORGE TRUMBULL LADD. 








CANADIAN PRICE ADJUSTMENT CONCUR- 

RENT WITH THAT IN UNITED STATES. 

Ottawa, Canada, Nov. 26, 1920. 

It has been averred by financial observers that 
industrial and financial adjustments usually “hit 
bottom” in the United States about six months ear- 
lier than in Canada. In recent months, however, 
the rapid marking down of Canadian share securi- 
ties has been quite as rapid as on American markets, 
and none but thorough pessimists could look upon 
the present prices of Canadian securities as merely 
one stage in a further six months’ slump. 

Closely reflecting the lower price movement in 
the United States, Canadian commodity markets 
have been undergoing an embarrassing but orderly 
re-adaptation. Labor demand has slackened and 
many industries are closed. For example, in Mon- 
treal there is hardly a clothing factory in operation, 
and the automobile and dependent industries are in 
a bad way. Retail “sales” have found the public 
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apathetic and the movement of goods is sluggish. 
Such staples as wheat have fallen more than a 
third; corn was cut in two; oats went back 20 cents 
a bushel and sugar dropped 50%; hides and silk reg- 
ister half the price of a year ago. 

Such rapid declines might easily have generated 
a panic had not business men been well aware of 
the general soundness of this country’s position. Ac- 
cording to the official figures, the 1920 cereal crops 
have shown percentage increases over 1919 to the 
following extent: Wheat, 49; oats, 48; barley, 14; 
rye, 26; flaxseed, 104. 

On the part of the banks there has been a uniform 
policy to reduce credit with moderation, and wher- 
ever possible to expand credit when orders and pros- 
pects appeared to justify. This has had the anticipat- 
ed effect of stabilizing all branches of manufacture, 
although the demands upon the banks for moving the 
crop have rendered the procedure difficult. It is not 
impossible that the great increase of tax receipts— 
about $600,000,000 for the current fiscal year, it is 
estimated—may lead the Minister of Finance to 
lighten the burden of the Business Profits tax and 
allow industries a greater reserve of capital for these 
perplexing times. 

Wages thus far show no sign of general reduction 
and are expected to maintain their present ratio to 
the cost of production of about 70%. The general 
manager of the Canada Cement Company, in a pub- 
lic announcement, speaks for more than one indus- 
try when he pleads for a maintenance of wages if 
accompanied by a higher standard of efficiency. The 
wage per hour, says this large employer, can re- 
main as it is or even be advanced if the workers 
make up their minds to deliver more and better 
work. This latter development is already in evi- 
dence in some plants and is regarded as more than 
equivalent to a cut in pay. 
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BILLS. 


The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
count basis of 6%, the rate which has been in effect for 
some time past. The bills in this week’s offering are dated 
November 22. — 








RATE ON FRENCH TREASURY BILLS CONTINUED 
AT 6%%. 

The French ninety-day Treasury bills were disposed of 
this week on a discount basis of 6144%—the figure to which 
the rate was advanced March 26; it had previously for 
some time been 6%. The bills in this week’s offering are 
dated November 26. 








CITY OF AMSTERDAM (HOLLAND) BONDS OFFERED 
BY J. 8S. BACHE & CO. 


As indicated in these columns Nov. 13, page 1902, an 
offering of City of Amsterdam (Holland) 7% internal loan 
bonds to the am: unt of 15,000,000 guilders is being made 
by J. S. Bache & Co. of this city. Subject to withdrawal 
and change in price, the bonds are being offered at $3.5 per 
1,000-guilder bond, to yield at current rates of exchange 
6.67%, with a possible additional income from any return 
of Dutch exchange to its normal parity of 40.2. Interest 
is payable May 1 and Nov. 1, and the bonds are redeemable 
within forty years beginning March 1922, with annual draw- 
ings of 375,000 guilders. Regarding the financial position 
of Holland and the rate of exchange between this country 
and Holland, the latest circular of the firm, dated Nov. 22, 
says: 

a has a population of 6,700,000, has no foreign loans outstanding 
and its total national indebtedness of 2,540,000.000 guilders ($1,022.000.- 


000) amounts to $150 per capita, compared with $236 for the United States, 
$825 for Great Britain and $1,114 for France. Tae Bank of Netherlands, 














reflecting the financial stability of the country, shows, as of Sept. 6 1920, 
a percentage of 63% gold reserves to circulation, compared with 38% in 
the United States and still less percentages for other large foreign countries 
(For purposes of above statistics all guilders have been converted into dol 
lars at rate of 40 cents.) 

The normal rate of exchange between United States and Holland is 40.2. 
The guilder was continuously at a premium during the war and in 1918 
reached 51.75. The recent decline has been largely due to adverse trade 
balances and not because of abnormal currency inflation experienced in 
other countries. With their sound and substantial banking system and 
their traditional ability to correct economic disturbances, it would not be 
unreasonable to expect a gradual recovery in Holland exchange, which view 
is shared by our correspondents in Amsterdam. We are advised that non- 
resident holders of these bonds are not subject to present Dutch taxes. 








OFFERING OF BRITISH TREASURY 5-15 YEAR BONDS* 


The official announcement of the new issue of 5-15 year 
5% British Treasury Bonds (Series B) offered on Nov. 2 
at 100% appeared in the London “Financial News” of 
Nov. 1. The proceeds of the issue will be applied to the 
redemption of the unfunded debt of early maturity. We 
give the details herewith as they appeared in the ‘‘Financial 
News”: 

The Governor and Company of the Bank of England are authorized by 
the Lords Commissioners of His Majesty's Treasury to receive on the 2nd 
November, 1920, and thereafter until fruther notice, applications for the 
above bonds. 

The principal and interest of the bonds are chargeable on the Consolidated 
Fund of the United Kingdom. 

The proceeds of this issue will be applied to the redemption of Unfunded 
debt of early maturity. 

The bonds will be repayable at par on the Ist of May 1935, or on the 
Ist May in any one of the year 1925 to 1934 incl., at the option of His 
Majesty's Treasury or of holders of the bonds on notice having been given 
by the Treasury or the holders uring the month of April in the year pre- 
ceding that in which such repayment is to take place. 

The bonds will carry interest at the rate of 5% per annum payable half- 
yearly on the Ist May and Ist November and subject to the conditions 
stated below, will carry additiona‘ interest payable during the period ending 
Ist May, 1925, as follows: 


If and when during any half-year Additional Interest will be payable 
ended lst May or Ist November, on the interest date next succeed- 
the Treasury Bills issued to the ing such lst May or lst November 
public were sold to them at an 
average rate of discount (as 
certified by the Bank of England) 
exceeding 54% and under 64% 
per annum 

If and when such average rate of 
discount was 64% per annum 
or over at the rate of 2% per annum. 


The first interest payment, payable lst May 1921, will represent in the 
case of each bond interest to that date from the date on which the applica- 
tion was lodged and payment made for the bond, and will include additional 
interest at the rate of 2% per annum. 

An announcement will be published in the ‘‘London Gazette’’ on or about 
the 2nd May, 1921, and thereafter half-yearly until the 2nd November, 
1924, of the rate at which additional interest (if any) will be payable on the 
next succeeding interest date. 

The Bonds will be issued in denominations of £50, £100, £200, £500, 
£1,000, and £5,000, and may be registered free of cost in the Books of the 
Bank of England, or of the Bank of Ireland, as 


1. Transferable in the Bank Transfer Books, or 

2. Transferable by Deed. t 

Allotments may be obtained in Registered Form or in Bonds to Bearer a 
the option of the applicant. 

Holdings of Registered Bonds, which will be transferable in any sums 
which are multiples of £5, may be re-converted at any time in whole or in 
part (in multiples of £50) into bonds to bearer with coupons attached. 

Dividend warrants in respect of registered holdings will be forwarded by 
post. In the case of allotments of registered holdings warrants for the first 
dividend, due Ist May 1921, will be forwarded in all cases to the original 
allottees or their nominees. Dividends on bearer bonds will be payable 
by coupon. 

On the 2nd April, 1921, holdings of »vonds of tihs series will be amal- 
gamated with holdings of bonds of the previous series issued in terms of the 
Prospectus dated 30th April 1920. 

Applications for bonds, which must in every case be accompanied by 
payment of the full amount payable in respect of the bonds applied for, 
may be lodged at any office of the following Banks at any time at which 
such offices are open for business, viz.:[This list, headed by the Bank of 
England and including some 50 odd institutions we omit.] or they may be 
forwarded by post to the Bank of England Loans Office, 5 and 6, Lombard 
Street, E. C. 3. 

A commission of 2s. 6d. per £100 will be allowed to bankers, stock- 
brokers, and financial houses on allotments made in respect of applications 
bearing their stamp. 

Applications must be made upon the printed forms which may be ob- 
tained, together with copies of this Prospectus, at the Bank of England; 
at the Bank of Ireland; of Messrs. Mullens, Marshall, Steer, Lawford and 
Co., 13 George Street, Mansion House, E. C. 4; and at any Bank, Money 
Order Office, or Stock Exchange in the United Kingdom. 

Bank of England, London, 30th October 1920. 


at the rate of 1% per annum. 








ATTORNEY GENERAL PALMER SAYSONLY CONGRESS 
CAN DETERMINE CREDIT TO GERMANY. 


In answer to the proposal which has come prominently 
to the fore lately to extend a billion dollar credit to Ger- 
many, and to use as collateral the German property in the 
hands of the Alien Property Custodian, Attorney General 


Palmer on Nov. 20 issued a statement saying: 

The Attorney General, when asked about the story about a plan to use the 
property in the hands of the Alien Property Custodian as a basis for financ- 
ing credit for Germany for purchases in the United States, said that some 
such plan had been suggested to him by various people, but it is not now 
being seriously considered. The disposition of enemy property is a matter 
for Congress to determine. 
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We have in several recent issues made mention of this 
proposal which has been urged as stated in these columns 
Nov. 13, page 1898, by William W. Brauer. 

A Washington dispatch in the Philadelphia ‘‘Record”’ 
Nov. 22 had the following to say in the matter: 

Utilization of German funds now in the hands of the alien property 
custodian is not prohibited by the trading with the enemy act, and the 
President has full authority to permit their use for the establishment of a 
credit such as that proposed by a coterie of American bankers. 

This was the assertion to-day of a legal adviser of the Government in 
discussing the plan for the establishment of a German credit of from $2,000,- 
000,000 to $5,000 ,000,000. The opinion of this official is based on the fact 
that the proposed plan does not purpose the disposal of the approximately 
$450,000,0C0 of German property, but merely its use by a corporation 
organized under an act of Congress and in a manner that gives full guarantee 
against any possible deterioration of the value of the seized property. 

Congress specifically reserved to itself the right of final disposition of 
this property, the official stated, but it also conferred upon the President 
full authority to utilize for the best interests of the American public any 
enemy alien preperty that might be seized during the war. 

The President can issue a decree for the utilization of this property without 
any more contravention of the law than his permission of the use by the 
Shipping Board of former German ships violated the trading with the 
enemy act. 

Senator Hitchcock of Nebraska, ranking member of the Committee on 
Foreign Affairs, who led the fight in the Senate for ratification of the treaty 
said tonight that ‘‘he sees no reason why'the proposed plan for using these 
funds to establish a credit for Germany should not be carried out.” 

“If the German Government wants to give a lien on this property it can 
do so,’” he said, ‘and if the lien is taken up in time the property can be re- 
turned to the individuals to whom it belongs. I believe that such an 
organization and such a program would relieve the situation in Germany and 
this country to a large extent. Something must be done to give credit to 
Germany, France and other foreign customers of the United States.”’ 

Objections to the proposed plan uttered yesterday by officials of the State 
Department and certain members of Congress were based on the belief that 
the group of bankers had in mind asking the Government to relinquish 
completely all control of the German funds. 

Financiers in Washington who have from the start been in close touch with 
the progress of the plan are puzzled at the tatement issued last night by 
Attorney General Palmer that while some such plan had been presented to 
him he was not at this time giving the matter serious consideration. 

These bankers say that at the New York meeting of those who are per- 
fecting the plan for the establishment of the credit with the German prop- 
erty as a basis the organizers were informed that the Attorney General had 
rendered a decision that the President had full authority under the war 
powers conferred upon him by Congress to issue a decree permitting the use 
of the property. 

It also is understood that there was a full disucssion of the proposed plan 
at a meeting of the Cabinet on Tuesday, but that the President would not 
make any decision until after he conferred with Secretary of the Treasury 
Houston who was not present. It was intimated yesterday that Secretary 
Houston will confer with the President during this week. 








AMERICAN OWNED PLANTS IN CANADA 


The stimulating effect of the war upon Canadian industry 
attracted large amounts of American capital for investment 
in the Dominion’s manufactures. There are now in Canada 
some six hundred American-owned plants according to 
estimates of the Bankers Trust Company, New York, in a 
study just completed entitled ‘‘The Dominion of Canada.” 
While there are no available statistics of the amount of 
American capital so used, the study states that it must run 
into millions of dollars. Americans have also invested large 
sums in Canadian Government, provincial and municipal 
securities. “It is estimated,’’ says the Bankers Trust 
Company, “‘that Americans have invested in Canada up- 
wards of $1,250,000,000, as against about one-fifth of this 
amount in 1914. The sums annually payable by Canada to 
out citizens for interest, profits, freights and insurance, 
probably now aggregate or perhaps even exceed $75,000,000 
ayear. For the period of the war and since, these payments 
to the United States have probably amounted to around 
$420 ,000 ,000.”’ 

In quoting returns from 34,380 Canadian}manufacturing 
establishments for 1917 (the latest statistics available) the 
study discloses that the total capital invested was $2,772,- 
517,000, an increase of $778,414,000 or 39%, over the 
amount invested in 1915. Gross value of goods produced in 
1917 was $3,015,000,000, while cost of materials was 


$1,600,000 ,000 leaving a net valueJadded§by the process of 
manufacture of $1,400,000,000. 








SIR HENRY BABINGTON SMITH APPOINTED DI- 
RECTOR OF THE BANK OF ENGLAND. 

Sir Henry Babington Smith, C.B.E., a director of the 
Bank of British West Africa, Ltd., has been appointed a 
director of the Bank of England. This appointment, it is 
noted, brings the Bank of British West Africa, Ltd., into 
alliance with another of the world’s greatest banks, for be- 
sides the Bank of England this institution is already in 
alliance with Lloyds Bank, Ltd., the London County 
Westminster & Parrs’ Bank, Ltd., the National Provincial 
& Union Bank of England and the§{Standard Bank of South 
Africa, Ltd. <A cable dispatch from the head office of the 
Bank of British West Africa, Ltd., in London, to the New 
York Agency this week also announced[the authorization of 
the usual half yearly dividend of 4%. 





NATIONAL BANK OF COMMERCE VIEWS CREDIT 


POSITION SOUND. 

The National Bank of Commerce in New York, in a 
statement regarding current market conditions, issued on 
Nov. 19, says in part: 

The country’s credit requirements have, during the period under review, 
reached a maximum level. Pressure may for a time continue at this cur- 
rent high level but no substantial increase is anticipated in the demand for 
banking accommodations, either for crop financing or to meet commercial 
and industrial requirements. ‘The credit position is essentially sound and 
the future is to be regarded with confidence. 

The banks and reserve institutions have financed the enormous volume 
of current requirements with no weakening of their reserve strength. The 
beginning of a reduction in the aggregate of these requirements is now evi- 
dent. Loans of reporting member banks of the reserve system expanded 
steadily until the middle of October. A moderate contraction is now shown. 
Interior banks in diverse sections of the country are moderately increasing 
the volume of their purchases of commercial paper, an evidence of the 
release of funds from other employments. They have also begun, in a 
small way, to reduce their borrowings with other banks. Such contraction 
as has occurred is not of large volume. It is important, however, because, 
in the present difficult situation, it indicates an ability greater than might 
have been anticipated, on the part of both the interior banks and their 
customers to liquidate outstanding obligations. It indicates also that the 
future trend will be toward the contraction rather than expansion of such 
obligations. 








NEW AMERICAN CHAMBER OF COMMERCE IN THE 
PHILIPPINE ISLANDS. 


The following published in ‘‘Commerce Reports” of Nov. 
22 is an extract from a communication dated October 13 
1920, from J. F. Boomer, commercial agent in Manila, to 


the Bureau of Foreign and Domestic Commerce: 

The American Chamber of Commerce of the Philippine Islands was 
organized several months ago for the purpose of having a commercial 
organization distinctly American. Into it have gone practically all Ameri- 
can firms of standing. It has funds at its disposal for the establishment of 
suitable quarters, a stock exchange, a downtown lunch room, and other 
conveniences for the merchant. Its associate list has attracted a large 
number of Americans of the non-merchant class. The organization has 
called out more American enthusiasm than any other organization or event 
that has interested the public here for a long time. The moving spirits of 
it, those who will determine its policies, are wholly American, as are all 
the individual members. Even those who represent foreign capital are 
American citizens. 

The organization will undoubtedly be a potent force for the development 
of American commerce in this country. 








FOREIGN DEPOSITARIES FOREMEXICAN IRRIGATION 
444% BONDS. 

Last week, page 1994, we referred to the fact that Speyer 
& Co. had invited holders of Mexican irrigation works 44% 
sinking fund gold bonds due 1943 to deposit their bonds 
with the New York Trust Co. as depositary on or before 
Dec. 31 1920, subject to the terms of the bondholders’ 
agreement dated Nov. 18. <A notice made public by the 
firm Nov. 21 says: 

The following banks and bankers will act as depositaries for the New 
York irrigation 444% sinking fund gold bonds: 

In London, the London County Westminster & Parr’s Bank, Ltd.; in 


Berlin, the Deutsche Bank; in Frankfort-on-Main, Mr. Lazard Speyer- 
Ellissen, and Messrs. Teixeira de Mattos Brothers in Amsterdam. 








SPEYER & CO. CALL FOR DEPOSIT OF UNITED STATES 
OF MEXICO 4% GOLD BON DS OF 1954. 


Speyer & Co. announced on Nov. 22 that holders of United 
States of Mexico 4% gold bonds due 1954 were invited to 
deposit their bonds with all unpaid coupons attached on or 
before Dec. 31 1920 with the Equitable Trust Co. of New 
York as depositary 37 Wall Street and its agents abroad, 
subject to the terms of the bondholders’ agreement dated 
Nov. 22 1920. The total amount of this issue is $40,000,000, 
U.S. gold, and the bonds were originally placed by Speyer 
& Co. in the United States and by their banking connections 
in London, Amsterdam, Frankfort and Paris, in 1904-1905. 
Speyer & Co. in their circular state that]default was made in 
the payment of interest on these bonds due June 1 1914, and 
that since January 1914 default has also been made in the 
sinking fund payments provided for the redemption of these 
bonds. Sinee the above defaults occurred, the bankers 
state, they have made repeated efforts on behalf of the bond- 
holders to have the interest and sinking fund installments 


paid, but without avail. The bankers’ circular continues: 

General Alvaro Obregon, who has been elected President of the United 
States of Mexico, and whojwill assume office on Dec. 1, is reported, however, 
to have publicly declared that the new Mexican Government ‘will recog- 
nize all legal foreign debts’’gand that all its debts will be paid ‘‘as far as 
possible.’’ 

There are a number of foreign loans of the Mexican Government, secured 
and unsecured, and guarantees given by it, on which default has been made, 
as well as a large amount of other claims against it, which will have to be 
recognized and provided§for by the Mexicanj]Government. 

We therefore consider it important that the holders of the above bonds 
should unite, without delay for the proper and effectual protection of theig 
interests. 


Temporary certificates of deposit will be issued by the 
depositary, exchangeable for engraved bearer certificates, 
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and application will be made for the listing of the engraved 
certificates on the New York Stock Exchange. Speyer & 
Co. state that they will make no charge to depositing bond- 
holders for their services under this agreement. Cadwalader, 
Wickersham & Taft will act as counsel. The total amount 
of defaulted interest up to Nov. 1 1920 amounts to over 
$11,000,000. It is understood that arrangements will also 
be made for receiving deposit of these bonds in London, 
Frankfort-on-Main, Berlin, Amsterdam and Paris, where 
considerable amounts of this issue are held. 








EGYPTIAN BUSINESS CRISIS. 


A London cablegram to the daily papers Nov. 25 said: 

The continued fall in cotton prices is helping to paralyze Egyptian busi- 
ness, says a Cairo dispatch to the Central News under Wednesday’s date. 
Banks are faced wita a large deficit on merchandise, and the situation has 
been aggravated by unsettled conditions in the cotton industry in America. 

Indications point to the cotton trade becoming more stabilized, but it is 
expected that a critical stage will be reached within the next two months, 
the dispatch adds. If banks give necessary assistance without taking pre- 
cipitate action, commercial stability is confidently expected early in the 
new year. 


SOVIET PLANS TO ABOLISH MONEY IN RUSSIA. 


Regarding plans of the Russian Soviets to abolish money, 


the Associated Press in advices from Belin Nov. 24 said: 

The Council of People’s Commissioners in Russia has directed the Russian 
Finance Commissioners to prepare a plan within a month for the abolish- 
ment of money, according to a Moscow report to the ‘‘Red Flag,”’ the Com- 
munist organ here. The dispatch says it is expected that a moneyless 
period will be decreed, effective from Jan. 1. 

According to this information, payments for necessaries of life by work- 
men and families in the second category probably will be first abolished along 
the lines of the Soviet plan, by which gas, water, electricity and telephone 
service will be furnished. In conclusion, the article in the ‘‘Red Flag’”’ says: 

“After one year of organized efforts of the victorious proletariat this 
thousands of year: old commercial system falls like a house of cards. Should 
the moneyless scheme succeed in its first and hardest period here, its adop- 
tion by the whole world could be brought about. When our children are 
grown they will know money only by memory.”’ 











ee ee 


EQUITABLE EASTERN BANKING COR- 
PORATION FORMED. 

The Equitable Trust Company of New York announced 
this week the formation of a new banking corporation to be 
known the Equitable Eastern Banking Corporation. 
The new organization is designed to further develop the 
large Far Eastern business now being done by The Equitable 
Trust Company of New York and facilitate and build up its 
foreign trade with far eastern countries. The company will 
be capitalized at $2,000,000 with a. surplus of $500,000. 
The officers of the new company will be: 

Alvin W. Krech, Chairman of the Board of Directors. 

Georges Le Blanc, President. 

Heman Dowd, Vice-President. 

Ernest D. Kracht, Vice-President. 

Richard R. Hunter, Secretary and Treasurer. 

James J. Rogers and 


Waldemar F. Oehlmann, Managers of the Shanghai Branch, 
Alfred E. Schumacher, Manager of the New York Office. 


The announcement issued by the company also says: 

The present business of The Equitable Trust Company of New York 
requires several representatives in Shanghai and other prominent far 
eastern cities. 

The Equitable Eastern Banking Corporation will assume the far Eastern 
representation for The Equitable Trust Company of New York through its 
Shanghai office. 

The Shanghai Office of the new corporation will be located at 1 Kiukiang 
Road until the completion of the new Robert Dollar Building, Canton Road 
near the Bund. The Robert Dollar Building will be when completed the 
most modern and imposing office building in Shanghai. The Equitable 
Eastern Banking Corporation will occupy a handsome suite of offices on 
the ground floor. 

The incorporators of the company include: 

Alvin W. Krech, President, The Equitable Trust Co. of New York. 

Heman Dowd, Vice-Pres. The Equitable Trust Co. of New York. 

Georges Le Blanc, Vice-Pres. The Equitable Trust Co. of New York. 

Richard R. Hunter, Vice-Pres. The Equitable Trust Co. of New York. 

James J. Rogers, Asst. Mer., The Equitable Trust Co. of New York. 

Ernest D. Kracht, Manager, Bullion Dept. The Equitable Trust Co. 

of New York. 

John 8S. Drum, President, Mercantile Trust Co. of San Francisco. 

John D. McKee, Chairman, Board of Directors, Mercantile Trust Co. 

of San Francisco. 

Emery Olmstead, President, Northwestern National Bank, Portland, Ore. 

Enrico N. Stein, Vice-Pres. of Abe Stein & Co., Inc. 

Winthrop W. Aldrich, Member of Murray, Prentice & Howland. 

Several important Pacific coast banks are represented among the incor- 
porators. They are: Mercantile Trust Company of San Francisco, and 
Northwestern National Bank of Portland, Oregon. 

Another bank included among the stockholders is the Citizen National 
Bank, Los Angeles, California. 

The New York offices of the Equitable Eastern Banking Corporation will 
be located at 37 Wall St., New York. 


as 











STATE DEPARTMENT AT WASHINGTON EXPRESSES 
APPROVAL OF CHINESE CONSORTIUM. 
Coincident with the announcement made by J. P. Morgan 
& Co. on the 19th inst. of the signing of the Chinese Consor- 
tium (and published in our issue of Nov. 20, page 1996), a 
statement was issued by the State Department at Washing- 





ton which said that the Consortium for the assistance of 
China, organized by banking groups in the United States, 
Great Britain, France and Japan had been formed ‘‘with 
the full approval of the four Governments.” The state- 
ment added that these Governments believe that ‘“‘the 
Interests of Chinese people can best be served by the co- 
operative action of their several banking communities to the 
end that the Chinese Government may be able to procure 
(through loan agreements involving the issue for subscrip- 
tion by the public of loans to the Chinese Government or 
other agencies involving a guarantee by the Chinese Govern- 
ment or Chinese Provincial Government) the capital requir- 
ed, particularly for the construction of improved means of 
communication and transportation.”’ 


The statement further said: 


It is thus hoped to assist the Chinese people in their efforts toward a 
greater unity and stability and offer to i-dividual enterprise of all nation- 
alities equal opportunity and a wider field of activity in the economic de- 
velopment of China. It is further believed that through such co-operative 
action a greater degree of understanding and harmony with reference to 
Far Eastern matters may be reached among all five of the nations involved. 








CHINESE SHORT TERM DOMESTIC LOAN TO BUY 
DEPRECIATED NOTES OF CHINESE BANKS. 


The floating of a short term domestic loan of $60,000,000 
by China is reported in advices from Trade Commissioner 
Lynn W. Meekins at Peking under date of Sept. 16 to the 
Department of Foreign and Domestic Commerce at Wash- 


ington, which we quote herewith: 

A Cabinet order published in the Official Gazette states that the heavy 
depreciation of the Peking notes of the Bank of China and the Bank of 
Communications has interefered with trade and caused considerable losses. 
The Minister of Finance is authorized to float a short-term domestic loan 
of $60,000,000 of which $36,000,000 will be utilized to buy these depreciated 
notes during the period Nov. 1 1920 to Jan. 31 1921. ‘The balance of 
$24,000,000 will be used to discharge mortgages held by the two banks. 
The notes thus regained will be destroyed. After Jan. 31 no official or 
commercial institutions will be permitted to traffic in depreciated notes of 
these two banks or to fix a market value for them less than their face value. 

Holders of these notes may exchange them for loan bonds or accept a de- 
posit certificate bearing interest at the same rate as the bonds. Both the 
certificate and the bonds will be silver, and exchange will be at the face 
value of the depreciated notes. ‘The Ministry of Finance and the currency 
bureau have been instructed to draft regulations for the issue of a limited 
number of new bank notes. The loan bonds will bear interset at 6%. 
Amortization will begin on March 31 1921. and be continued by semi- 
annual drawings. 

The chief provisions governing the issue of these bonds are: 

(1) Interest rate will be 6% and repayment will be effected within 
six years. 

(2) Security of repayment will be guaranteed by the customs surplus 
funds. ‘The salt surplus releases will be reserved for any deficits left by the 
customs surplus. Such funds will be deposited with the Bank of China and 
Bank of Communications under a special] account and are not to be utilzed 
for any other purpose. 

(3) Bank notes issued by the Bank of China and Bank of Communica- 
tions will be accepted at their face value for the purchase of such domestic 
bonds, 

(4) No registration of buyers will be kept. 

(5) The bonds will be accepted as legal tender in payment of all kinds of 
Government duties and taxes, with the exception of customs duty. 

(6) The bonds will also be accepted as guaranteed reserve funds to ve 
deposited with the proper authorities by all banks. 

(7) Such bonds may be purchased or repurchased or sold at discretion 
and will be accepted as genuine guaranty bonds in official transactions. 








JAPAN POOLS RIGHTS IN THREE CHINESE 
RAILROADS. 


Press advices from Tokio Nov. 22, state that Japan has 
pooled her rights in three railroads in Chiaa with the Nations 
making up the Consortium which will play a dominant role 
in the financing of Chinese engagements, according to the 
newspapers ‘“‘Nichi Nichi’. It is also stated in these advices 
that: 

These are the Tsinan-Shunteh-fu, Kaomi-Huchow and Tao-je railroads 
and the newspaper questions whether Japan’s sacrifice is not too great. 

Another newspaper, the ‘‘Kokumin Shumbun,” complains the Consor- 
tium reduces Japan to the same level with United States and England and 
that Japan gets an inter-Nationalized country as a neighbor. 


“The principle of Asia for Asiatics,"’ the newspaper concludes, ‘thus 
receives a blow.’’ 








PROPOSED INCREASES IN SWEDISH CUSTOMS 
DUTIES. 


The following statement concerning proposed increases in 
Swedish customs duties appeared in the issue of ‘Present 
Day Scandanavia,’”’ published en Nov. 19 by the Liberty 


National Bank of New York: 

The Scandinavian representative of The Liberty National Bank advises 
that at a recent meeting of the Federation of Swedish Industries a memoran- 
dum was directed to the Government containing the request that import 
duties be increased to a point where they would correspond with those con - 
tained in the tariff bill passed by the Swedish Parliament in 1911. 

It is not generally believed that such import duties as may be imposed wil) 
materially affect the imports of Sweden from the United States. On the 
contrary it might be expected that such measures would enable ma \ufac- 
turers in the United States to compete in the Swedish market with the 
manufacturers of European countries. 
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In connection with the above, it must also be borne in mind that at the 
present time there are very severe restrictions placed upon the importation 
of goods other than necessities. 

With reference to Credit Restrictions in Sweden, the issue will say: 

The Swedish Finance Council has issued a statement emphasizing the 
attitude of the State Bank and insisting that ‘‘the greatest restraint 
exercised in granting credits for export. It also urges that importations be 
reduced to the lowest possible point. The representative of The Liberty 
National Bank in this connection advises that it has become a practice to 
pay for wood exports by nieans of Swedish kroner bills which are then dis 
counted in Swedish banks. The Council states that credit should not be 
given exporters who, having sold their goods abroad, retain the bills in 
their own possession and procure the necessary capital by using bank credits. 
Wood bills may not be renewed without filing application with the Financia] 
Council. 


CO-OPERATIVE BANK ESTABLISHED IN FINLAND. 

From Consul Leslie A. Davis at Helsingfors, the following 
advices, dated Oct. 8, were announced on Nov. 22 as hav- 
ing been received by the Department of Foreign and Domes- 
tic Commerce at Washington: 

On Oct. 5 the Svenska Finlands Andelsbank (Co-operative Bank of 
Swedish Finland) was estaplished in Helsingfors. The new bank is founded 
on the co-operative plan and will promote agricultural industries in the 
Swedish speaking parts of the country. The par value of a share will be 


100 Finnish marks and the bank will cormmence its work as soon as sub- 
scriptions have been received for 20,000 shares. 














PROPOSED CZECHO-SLOVAK LEGISLATION TO 
STABILIZE EXCHANGE. 


The receipt of the following advices at Washington is an- 
nounced in ‘‘Commerce Reports’’ of Nov. 18, issued by the 


Department of Foreign and Domestic Commerce: 

According to dispatches received from Trade Commissioner Geringer at 
Prague, the Czecho-Slovak Finance Minister has submitted a bill for cre- 
ating a reserve consisting of foreign exchange to be realized from sugar 
profits on sales exceeding 257,500 tons. All foreign money received from 
the sale of excess sugar is to be turned over to the Banking Department, 
which will use the same for the stabilization of the Czecho-Slovak crown 
in foreign markets by purchasing crowns when they decline in value. Ac- 
cording to statements of the Ministry, it is probable that the bill will be 
Passed in view of the present low value of the crown, due to manipulation, 
which in future is to be counteracted by use of reserve sufficiently high to 
purchase 1,000,000,000 crowns. 

Another bill is proposed reducing the coal tax from 30% to 20% and in- 
creasing the luxury and sales tax from 1 to 2%. Thirty per cent of the 
proceeds of these taxes are to be donated for the relief of State administra- 
tions of Bohemia, Moravia, Silesia and Slovakia counties, municipalities 
and public road districts. Municipalities are to collect the luxury and sales 
tax. 


RESULTS OF THE ITALIAN LEVY ON CAPITAL. 


The following advices dated Oct. 21, and received from 
A. A. Osborne, Secretary to the Commercial Attache at 
Rome, appeared in ‘‘Commerce Reports” of Nov. 20: 


The returns from the first of the twenty annual assessments by which the 
contribution from Italian capital is to be paid have been pu lished. 
Property of a minimum value of 50,000 lire is taxable. The number of 
people subject to this tax was 361,350, or about 1% of the total population of 
the country, and they were distributed throughout Italy as follows: 
Number lia- Number lia- 
sidlieieients. camel tay. Cene*| Compan ‘pital leo 
ompar . capital levy. ent. Jompartments. capital levy. 
uleuria 20 483 ph alansioes " 








5 
l 
3 
9 : 
Tuscany .94| Basilicata 2,068 
Venetia .87| Abruzzi & Molise 5,311 

* Percentage of total population in each region (1911 census). 

The prosperous industrial regions of the north furnished the larger pro- 
portion of the property owners liable to the tax. Liguria has the large 
commercial and manufacturing centres, Genoa and Spezia, Lombardy has 
the textile and other factory districts about Milan and other cities, and 
Campania contains Naples, the largest city of Italy, as well as a fertile 
agricultural domain that has thriven exceedingly in this era of high food 
prices. The two large islands, Sardinia and Sicily, and the regions of 
Calabria, Basilicata, and the Abruzzi and Molise, have relatively few 
among their inhabitants of sufficient wealth to be taxed. 





Facts Revealed by the Taz Returns. 


Last June it was estimated that 620,000 individuals liable to the tax 
would be found but only 361,000 have been recorded. The total wealth 
in the country subject to tax was estimated at 138,000.000,000 lire, but only 
70,000,000,000 seem to be liable. The predicted annual yield of the levy, 
783,000,000 lire, has dwindled to an actual total of 450,000,000 lire in this 
first year. 

All the indications from the returns on the first payment of the national 
levy on capital point to a wider diffusion of funded wealth in Italy than was 
supposed to obtain. There is little evidence that the invested property of 
the country is concentrated in a few hands. 

Some points must be kept in mind in the consideration of the early re- 
turns from the first levy. In the first place, it must be remembered that 
each member of a propertied family may be regarded as a separate property 
owner. Thus, in a family consisting of husband, wife, and three children, 
with possessions totaling 4,000,000 lire, each member is personally con- 
sidered to be worth 800,000 lire, and is called on to pay at a lower rate based 
on this lower amount, instead of the father’s having to pay at the higher 
rate which would apply to the total. 


We take occasion to print here the particulars regarding 
the tax, as give in ‘Commerce Reports”’ of June 9. 

Trade Commissioner H. C. MacLean writing from Rome under date of 
May 4 gives the following summary of a new decree covering modifications 
in the financial measures previously adopted by the Italian Government: 

It is Italy's intention to appropriate for the benefit of the Government the 


major part of profits which were dvrived as a direct result of the war. The 
law already in effect imposes a graduated tax on such profits or increases in 











property values, running from 10 to 60 per cent. Under the new law the 


tax is increased in such a way as to reach a maximum of 80%, so that when 
| the extraordinary levy on capital and the super tax on war profits are added 
| to the normal taxes, the amount appropriated by the State may equal 91% 
| of the total profit realized. 


he | 


Percentages Levied on Property. 

With regard to the extraordinary levy on capital, the first modification 
which is made relates to the amount which will be aslowed exemption: 
The original limit, which was placed at 20,000 lire, has been considered too 
low, and by this decree is increased to 50,000 lire However, the per- 
centages levied on property exceeding this figure have been materially 
increased; while the former maximum was 25%, the new decree establishes 
percentages reaching a maximum of 50% in the case of property amounting 
to over 100,000,000 lire. Furthermore, the original period of 30 years, over 
which the payments due in this connection were distributed, is reduced to 
20 years, and the annual payments increased accordingly. The new per- 
centages which have been established, are as foliows: 


Percentage Yearly| Amount of 
Levied. Percentage.; Property Lire. 
4.50 0.225 5.000 ,000 
5.61 .2805 10,000,000 
6.98 .249 20.000 ,000 
9.33 .4665 > 50.000,000 
1.000 ,000 11 62 .581 100,000,000 
2.000 ,000 14.48 728 | 
In the case of fortunes at least three-fifths of whose total is made up o 
securities and other movable property as distinguished from real property . 


the period during which the payment of the levy must be made is reduced’ 
to 10 years. 


Amount of 
Property Lire. 

50,000 

100,000 

200 ,0O0O 

500 .000 


Yearly 
Percentage. 
968 


Percentage 
Levied. 
19.36 
24.11 1.2055 
30.03 1.5015 
40.14 2.017 
50.00 2.50 


Provisions Regarding Foreign Investments. 


No change is made in the liberal attitude which was previously adopted 
toward foreign capital. Foreign investments in Italy are subject to taxa- 
tion on the same basis as those of an Italian citizen; money. however, de- 
posited in Italian banks by foreign individuals or business firms is subject to 
taxation, and new capital brought into the country for use in a productive 
enterprise can be granted a special exemption for a period of years’ In this 
instance, however, each case will be determined individually on its merits, 
and no general exemption will be granted. 

One of the questions which has been much discussed in connection with the 
application of the new taxation program has been that of considering the 
advisability of requiring securities to be issued in the name of the owner 
rather than to bearer. It has been decided that any action in this direction 
must be taken gradually. By the decree, the special tax on dividends from 
securities issued to ‘‘bearer’’ is increased from a rate of 5% to that of 15 
per cent. This tax does not apply to dividends from securities issued by 


the State 


In connection with the progressive income tax, certain changes will be 
made in the graduated percentages and new provisions wili be adopted, 
with a view to facilitating the difficult problem of ascertaining the true 
taxable income. 








READJUSTMENT OF TAXES IN ITALY TO MEET 
DEFICIT. 


The receipt of the following cablegram from Commercial 
Attache MacLean at Rome, was announced by the Depart- 
ment of Commerce at Washington on Nov. 18: 


At the opening of Parliament on Nov. 10 measures were presented, which 
t is expected, will meet the present deficit of over 500,000,000 lire. The 
plans provide for an increase in the price of bread which would result in a 
saving to the Government of 2,726,000,000 lire. Higher taxes will also be 
imposed on incomes, wines, luxuries and tobacco, and the rate on private 
capital will double in 1921. It is expected that Parliament will promptly 
approve these measures. The Food Administrator has already purchased 
more than half of the foreign wheat required until the next harvest. The 
settlement of the Adriatic question has had a favorable effect, and there is 
a general feeling that a gradual improvement in conditions may be expected. 


The following communication to the Editor of the New 
York ‘“‘Commercial’’ appeared in the Nov. 22 issue of that 


paper, relates to the same subject: 

Dear Sir.—May I bring to the attention of your readers the following in- 
formation just received by this Commission from the Royal Italian Min- 
istry of Commerce and Industries, which is another tangible proof of how 
couragesously and smoothly Italy is gradually approaching norma) condi- 
tions after the great blows sustained by her—just the same as all other 
European warring nations in her financial and economic structure. 

The very clever settlement reached by the Italian Government of the 
serious metallurgical workers’ agitation, coupled with the recent adjustment 
of the Adriatic questions, are to be recognized as great strides of my country 
toward rapidly aprpoaching normal conditions. 

The Italian Ministry of Commerce and Industries, in a recent cable, 
advises that an urgent bill has been submitted to the Italian Chamber of 
Deputies for a certain increase in the price of bread established by the 
Government which will have the effect of reducing to a good extent the 
financial price of said essential commodity, the difference between said 
price and the actual high cost having been absorbed for a long time by the 
Government. 

Ir order to cover the heavy amount which will still continue for some time 
to come, due to the reduced difference between purchase price and the actual 
cost of bread, the above mentioned ministry has advised that a reorganiza- 
tion of taxes and other financial arrangements has been proposed, such as 
increase in the taxes on numerous articles of luxury on wine and bottled 
liquor’ payment of one year in advance of the levy on capital increased 
prices of tobacco, cigars, etc., established by the special Government 
monopoly, which will undoubtedly have the effect of relieving the financial 
budget of about 4,700,000,000 lira. 

The above is a courageous step, which will have the most favorable results 
as far as the financial and economic situation is concerned. 

Very truly yours, 
DR. V. CANTALUPI, 
For Italian Government Mission. 








THE ITALIAN GOVERNMENT IS LOOSENING ITS 


GRIP ON BUSINESS. 
The following is from the monthly bulletin issued on Nov. 1 
by the Italian Discount & Trust Company of this City. 


A bill providing for the abolition of certain Italian trade restrictions wa 
passed recently by the Chamber of Deputies. The measure, among other 
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things, will limit the activity of the Government in the production and dis- 
tribution of goods, permitting the largest freedom possible under existing 
conditions: and will result in the infliction of heavy penalties for those con- 
victed of profiteering in articles of prime necessity. 

The supply and distribution of newsprint paper, cotton, wool, and other 
textile materials will be taken from the hands of the Government. and the 
stocks of those commodities on hand will be delivered over to the co-opera- 
tive associations which will dispose of them under Government regulations’ 
the newsprint supply, however, being still below the demand, the necessary 
regulations for assuring a steady supply to the press and for preventing a 
“corner” in the market will be issued by the Ministry of Industry and 
Commerce, which agency, however, will not continue to exercise the direct 
control which it has been exercising over production: the office controlling 
the manufacture and distribution of ‘‘National’’ shoes will be abolished. 

Within three months from the date on which the law becomes effective, 
the list of commodities of which the importation or exportation is subject to 
restriction shall be revised and a number of such commodities taken from 
the restricted list. 

It is also provided that merchants who enter into agreements fixing 
prices or limiting the quantity of goods to be offered on the market are 
liable to penalties established by a new law on profiteering, namely, impris- 
on ment for from 1 to 5 years and a fine of 1,000 lire or more. The hoarding 
of food products, raw materials, or other necessary goods, or their with- 
drawal from their course toward normal consumption, is made punishable 
with imprisonment up to 5 years and a fine of more than 500 lire. 








FEDERAL RESERVE READY BUYER OF 
PORTED BY KUHN, LOEB & CO. 


From ‘Financial America’ of Nov. 22 we take the follow- 
ing: 

Kuhn, Loeb & Co. have imported nearly $65,000,000 gold this year, 
which they bought in the London open market. This is ‘‘brand new’”’ 
gold—not like the zold that has been brought over recently by the Federal 
Reserve banks which was “‘ear-marked” to their credit in the Bank of 
England and which they already counted in their reserves. 

Although this $65,000,000 is a private importation most of it has gone 
to the New York Federal Reserve Bank, and through it, into the reserve 
system, because Kuhn, Loeb & Co. have been selling the metal directly 
to the reserve institution. 

The importers have found this a more advantageous way of handling the 
incoming gold. It has often meant dollars and ceatstothem. Both parties 
profit by this operation, since the Federal Reserve bank is placed in im- 
mediate position to expand credit. 

While importers can get immediate credit under certain conditions by 
turning their gold into the Assay Office the Government institution is not 
in a position to render the same facilities as the Reserve bank. 

For instance, Kuhn, Loeb & Co. have found that if a consignment of 
gold comes into their possession after 2.30 p. m., the Assay Office will not 
give them credit for the amount until the following day. The Federal 
Reserve Bank on the other hand, will give them credit therefor up to a late 
hour in the day. On gold consignments involving several millions of dollars 
the saving of a day’s interest is no small consideration. 

In this way the more up to date management of the Federal Reserve 
Bank, as compared with the red tape of the Government institution is 
enabling the former to accumulate the yellow metal in its vaults more 
rapidly than it would in the ordinary course. 

The $65,000,000 gold obtained by Kuhn, Loeb & Co. this year has been 
@ pure exchange operation, based on the position of sterling in this market. 
The gold is the product of the mines sold in the open market. Bankers can 
not get gold from the Bank of England, and there is an embargo on British 
gold exports. But the British Government has made special exemption 
in the case of gold from the mines currently offered in the open market. 
This may be taken by the highest bidder, and because of the low position of 
the New York exchange and the exchanges at certain other centers, a high 
premium on the market gold has ruled. At the present time, bar gold in 
London is quoted at about 118s. an ounce, as compared with about 85s. 
normal. Formely India and the Far East were active competitors with 
New York, but now New York appears to be the only bidder, after the 
Government requirements are filled. The British and Indian treasuries are 
always given precedent. 

It is commented upon that Kuhn, Loeb & Co. should be the only New 
York banking house importing gold from London at present. The dis- 
tinction in this respect, however, lies less with Kuhn, Loeb & Co. than it 
does with Rothschild & Co., London, who do the actual buying of the metal 
and who appear to be especially favored in this respect. Kuhn, Loeb & Co., 
are merely the consignees of the metal sent by Rothschild & Co. 

It is also a matter of interest as to what becomes of this imported gold 
in the way of credit expansion. The initial deposit of the gold at the 
Federal Reserve Bank. on a basis of 40% reserve, would allow for a note 
expansion of about $160,000,000; but through the ramifications of banking 
credit. the potential credit expansion is in the proportion of at least 10 to 1. 
Therefore the Kuhn, Loeb & Co. importations have provided for a possible 
credit expansion of between $600.000.000 and $700,000.000. 

Spread over the past ten months or so, this credit expansion has been 
“lost in the shuffle.’’ It must also be borne in mind that while gold has 
been coming into the United States on this side there has been an extensive 
drain out of the country in other directions. For instance, we have shipped 
this year to the end of October, $20,000,000 gold to Argentina, $69,000.000 
to Japan, $29,000,000 to Hong Kong, $28,000,000 to China, $17,500,000 to 
Mexico, etc. Our total imports of gold from all sources between Jan. 1 
and Oct. 31 amounted to $315,500,000 while in the same period our total 
exports amounted to $285,500,000. Total imports from England this year 
amounted to $205,300 ,000. 


GOLD IM- 








PROSPECTUS OF FOREIGN TRADE FINANCING 
CORPORATION. 


The prospectus of the proposed $100,000,000 foreign 
trade financing corporation is being distributed by John 
McHugh, Vice-President of the Mechanics & Metals Nation- 
al Bank of this city, and Chairman of the Committee on 
Commerce and Marine of the American Bankers’ Association 
which inaugurated the plan. As indicated in these columns 
Nov. 13, page 1900, a meeting will be held in Chicago on 
Dec. 10 and 11 for the purpose of effecting the organization 
of the corporation in accordance with the plan approved 
at the recent annual convention of the Bankers’ Association. 
The meeting has been called by John S. Drum, President of 
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the Association and President of the Mercantile Trust 
Company of San Francisco. Mr. McHugh, who is chair- 
man of the committee of arrangements of the Chicago 
meeting in making the prospectus public on Nov. 22 said: 


Our domestic situation is seriously affected at this time by lack of facilities 
to finance our exports because of the long-time credits required under 
present conditions. It is believed that such corporation as contemplated , 
if organized on the scale and for the objects proposed, would take as vitally 
important a place in the commercial business of this country as the Federal 
Reserve System has come to occupy. It would open a way for the financing 
of American trade to the American people, arousing a national interest 
by making the investor in every section of the country a participant. As 
contemplated, it would have a truly national scope, seek nz not only to 
maintain but also to widen our foreign markets, and to promote thrift 
and greater production in this country in order that we may fully avail 
ourselves of these markets. 

This Committee was named by President Drum of the American Bankers 
Association to do all things necessary for the success of the Chicago meeting. 
A prime essential to the success of that meeting is the practical interest in it 
of the bankers and business men of the entire country. 


Mr. Drum had the following to say wihle in New York on 
Nov. 24 regarding the proposed corporation and its need: 


It is a national need that such a corporation will fill—a need extending to 
the smallest producing community. This was tho'oughly appreciated 
at the Washington convention. 

What is required is effective leadership, and without question, this can be 
provided in a way to appeal to the bankers, the business men and the 
producers of this country. The nationwide foreign trade financing plan, 
as formulated by the Commerce and Marine Committee of the Association 
has received no more enthusiastic support from any source than from the 
Agricultural Commission of the Association. In addition, I can say that 
there have been received numerous expressions of effective support from 
important business interests. 

With the coming into existence of the corporation, the way will be open 
for the ever-increasing employment in profitable foreign trade of America’s 
excess production not required for our domestic uses. To provide effective 
means of financing this excess output is a national necessity, and suitable 
cooperation in obtaining this object is a public duty. 


The following is the prospectus as made public this week. 

It is proposed to organize a corporation under the provisions of the Edge 
Act with an authorized capital of one hundred millions of dollars for the 
financing of American foreign trade, operations to begin on or about Jan. 1 
1921. 

The Commerce and Marine Committee of the American Bankers Asso- 
ciation, comprising fifteen bankers, representative of the entire United 
States, after two years study of the importance of American foreign trade 
to our domestic situation, recommended the organization of such a corpora- 
tion. The Committee made four different reports to the Association, all 
of which have been unanimously approved. The last report was made to 
the Convention of the Association held at Washington in October of this 
year and thereafter the President of the Association was authorized to 
request bankers and business men to meet and take appropriate steps in 
connection with the organization of such a corporation for the purposes 
stated. 

Organization Meeting.—Such a meeting will be held in Chicago on Dec, 10 
and 11, of this year. 

Subscribers.—It is proposed that all banks and business corporations, 
and the public generally throughout the country, shall be invited to sub- 
scribe for stock, subject to allotment in the event of over-subscription. It is 
imperative that the practical interest of bankers and business men be 
enlisted in this matter prior to the Chicago meeting. 

Reasons for Imm.diate Action.—An immediate inauguration of this 
corporation is believed vital to the interests of the United States, in order 
that our foreign trade may be properly financed, and in order that our 
industries may not face an anxious future with possibilities of unemploy- 
ment and unrest. Stagnation has developed in the United States for 
commodities such as wool, sugar, rubber, coffee, leather, certain metals, 
and various other staples, and, to a lesser extent, for wheat and cotton 
whereas practically all such commodities are urgently required in many 
other countries of the world. The American dollar is at a premium in 
practically every country of the world to such an extent that : 

Our Export Trade.—(1) Exports from the United States to many countries 
during a considerable period have not been paid for by those countries. 

(2) Future exports from the United States for an indefinite time cannot 
be paid for in large part except over an extended period. 

(3) In the case of countries where,itis believed, exchange may turn, 
within a few months, buying in the United States has practically stopped 
except where arrangements could be made for postponing payment until 
exchange turns. 

(4) European countries in general are being obliged to confine their 
purchases here rigorously to necessities of the moment and are unable to 
obtain sufficient raw material to restore their industries. 

Effect on Industry.—Our export trade outside of Europe, which has been 
built up during the last several years, covering South America, South 
Africa, Australasia and the Far East, is beginning to back up and throw 
goods manufactured for export into competition with goods manufactured 
for domestic consumption in the markets of the United States. 

Loans of Banks.—The banks of the country up to this time have taken 
part in foreign loans directly, and also indirectly through the advance of 
funds to manufacturers who in turn have in effect loaned their production 
abroad. While such loans have been helpful in continuing our foreign 
trade, they have been carried about as far as conservatism warrants. Fur- 
ther credits, in order to meet the situation and allow the distribution of the 
over-supply of commodities in the United States and prevent the accumula- 
tion of manufactures, must we of longer time than banks and industrial 
institutions can legitimately undertake to carry. 

Scope of Corporation.—-Formed under the Edge Act, which is an amend- 
ment to the Federal Reserve Law, with sufficient capital to enable it to 
operate in many parts of the world, simultaneously it is believed that the 
proposed corporation would offer the best available means of meeting the 
situation effectively. This corporation would carry sufficient weight to 
enable it to operate with interests of the highest standing wherever it 
undertook busines,s a certain and commanding influence abroad. With 
one hundred million dollars capital, it would command the highest degree of 
public confidence, attract the best expert talent and give the utmost pro- 
tection to the investor. It would be in position to formulate a widespread 
educational campaizn for production and thrift, and thus create a market 
for its debentures among the private investors of America without in any 
way militating agaiist the existing investment market. At the same time 
it would be in position to encourage, with permanent results, the export 
trade not only of individual parts of the country but also of the country as @ 
whole. It would be able to carry the expense involved in the establishment 
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of agencies in foreign countries, wherever necessary to keep in close touch | of those for which import prices are stated by the Government show a lower 


with developing conditions. 

Subscriptions From Banks.—The Edge Act provides that a national bank 
may invest in the stock of any corporation organized under its provisions, 
on condition that the aggregate amount of stock held in all such corporations 
shall not exceed ten per centum of the subscribing bank's capital and 
surplus. But, under the provisions of the McLean-Platt Act, a national] 
bank must file application with the Federal Reserve board before Jan. 1 1921 
for permission to subscribe for stock of such a corporation. 

Price of Stock.—It is proposed that subscriptions be received at the rate of 
$105 per share of $100 thus providing $100 of capital and $5 of surplus for 
each share subscribed. ‘There will be no underwriting or promotion stock. 

Payments.—The law provides that twenty-five per cent of the capital 
shall be paid in at the commencement of business, and the balance in 
installments of at least ten per cent of the whole amount every sixty days 
thereafter. Payments by subscribing banks would thus be extended through 
the year 1921 and well into 1922, and the corporation would still be able to 
do business on as large a scale as it could safely undertake, in view of the 
necessity of a careful checking up of all conditions which might surround 
its every operation while the world is in its present unsettled state. 

Debentures.—The corporation, as provided by law, may issue its deben- 
¢ ures against existing securities owned by it to an amount equal to ten times 
its capital. One reason for its capital being placed at one hundred millions 
of dollars, is to give it the maximum financial ability of one billion one 
hundred million dollars. Debentures could undoubtedly be distributed, 
secured by hig-class foreign obligations of sufficiently long time to enable 
the restoration of industries in importing countries, and allow of payment 
being made at maturity. Such operations would naturally be of a class 
that would not compete with invsetment bankers handling foreign securities 
but they should go far toward increasing the merit of such securities through 
helping in the reorganization of foreign industries. 

Suprevision.—The corporation's business and activity will be subject as 
provided by law, subject to the supervision by the Federal Reserve Board, 
the same body that supervises the Federal Reserve Bank System. 

Management.—Iit is proposed that the management of the corporation 
shall be as prudent and capable as the management of our best banking 
institutions. 

Directors .—It is proposed that the directors shall be elected by the stock- 
hotders in a way that will provide for representation of the entire country 
on the Board. 

Ezecutive Committee.—It is proposed that an Executive Committee shall 
be selected from the Board of Directors. 

Officers .—It is proposed that men of proved ability who command public 
confidence shall be chosen for the principal official positions of the cor- 
poration. 

Safety.—It is proposed that no business shall be handled by the corpora- 
tion except that which shall be in the interest of American foreign trade, 
and then only if it be entirely safe from the standpoint of the stockholders’ 
investment. 

Profit.—It is confidently believed that an investment in the stock of this 
corporation will not only be of great benefit and help to American foreign 
trade, but that such investment will prove to be an entirely safe and in due 
time profitable one. 

Distribution of Debentures.—It is proposed that the stockholding banks of 
the corporation shall be its agents in distributing its debenturse and for such 
service proper compensation shall be paid. 

Effect on Banks.—The functioning of such a corporation will unquestion- 
ably prove helpful to the banks of the country. It will relieve them of 
many transactions which they are now carrying on in short time form, but 
which are in fact long time credits. It will not be competitive with the 
banks, but will reinforce them. Under successful operation it will prevent 
the tying up of further funds by bankers in advances for foreign account 
at the expense of American industries, without any resultant detrimental] 
competition to the banks. 

Effect on Trade.—It is believed that the effect of the organization of such 
a corporation at this time will be most beneficial, and it is also believed that 
the functioning of the corporation will, as heretofore set forth by the Com- 
merce and Marine Committee’s report, promote, thrift, efficiency and 
greater production, the result of which will find reflection in our foreign 
trade, which in turn will prove profitable and be productive of greater 
wealth. 








WORLDWIDE FALL IN PRICES. 


In showing that the wave of price reduction has extended 
to every part of the world, the National City Bank of New 
York in a statement issued on Nov. 22, points out that 
two-thirds of the principal articles now being imported into 
the United States, were sold in the country of production at 
a less price than the same class of articles sold thirty, sixty, 


or ninety days earlier. The statement continues: 

Measurement of the prices at which the various articles which we import 
are sold in the country of production is quite feasible under our import laws 
which require the official valuation of the articles entering our ports to be 
the wholesale value in the country from which exported to the United States 
—the price at which the articles were actually sold, or the average wholesale 
market price for such articles at the port from which exported to the United 
States. Thus, if we see that the Governmental reports of the import price 
of any given article in the month of September, 1920, is less than that of 
earlier months in the year we may assume that the average price at which 
that class of merchandise was sold in the country of its production was less 
at the date at which it started to us than in the corresponding date of earlier 

months. 

Take coffee as an illustration; it comes to us from more than a score of 
countries, representing South America, Central America, Asia, Africa, 
Oceania, and the West Indian Islands; when we find that the average 
valuation of the coffee imported in the month of September, 1920, was 
stated by the Government at only 16.6c. per pound against 18.4c. in August, 
20.4c. in July; 21.6c. in May; 22.3c. in February and 23.9c. in October of 
last year, we know that the average wholesale price of coffee inthe various 
countries from which the billion pounds imported in the last year was drawn 
has steadily fallen, and stands at this latest date for which figures are avail- 
able at a less average valuation than in any month since April, 1919, in 
which the average import price of the coffee brought into this country was 
exactly that of September, 1920, 16.6c. per pound. 

Raw silk, which comes to us from a half dozen countries, shows a similar 
decline in the average world price, the average import price of raw silk 
entering the United States in September, 1920, having been but $6 56 per 
pound against $10 67 in May and $12 28 in March, 1920, when it stood at 
the highest point in our import record. 

That the world prices of most of the principal articles which we buy 
from abroad have fallen, is evidenced by the fact that more than two-thirds 





valuation in the official reports of September than in the immediately pre- 
ceding month, and nearly all of them are at lower rates than those of certain 
earlier months. Clothing wool, for example, drawn from Australia, South 
America, South Africa, Asia, and certain European countries averaged 
only 43.7c. per pound in the imports of September, 1920, against 60.5c. 
in July, and 66.3c. per pound in March of the current year. Rice, coming 
to us especially from Japan, China, India, Siam, and French Indo China, 
averaged in the import valuation—and therefore the average value in the 
country from which -drawn—only 8.9c. per pound in September, 1920. 
against 10.9c. in May, and 11.1c. in February of the current year. Cocoa 
imports of September, 1920, averaged 11.6c. per pound against 17.7c. in 
July, 1920, and 20.2c. in August, 1919. The festive banana yields slightly 
to the world movement for lower prices, the average import price per bunch 
in September, 1920, having been 46.7c. against 50.4c. in June, and 50.9c. 
in February of the current year. The humble ‘‘goober,’’ which held its 
head aloft at a price of 9.4c. per pound only last June, averaged in the 
September imports only 7.6c. per pound, and its product, peanut oil, for 
which an average of $1 52 per gallon was boldly demanded in the peanut 
areas of the Orient is down in September to 78.2c. per gallon. Potatoes, 
of which the average import price only the other day—in June, 1920— 
was $3 02 per bushel, were in September $1 04 per bushel. 

In materials for manufacturing, especially those for clothing, the decline 
is equally striking; calf skins, of which the average import price last Febru- 
ary was 66c. per pound, stand in September at 38.7c.; hides of cattle fall 
from 38c. per pound in November of last year to 25.8c. in September of the 
current year; India rubber, of which the average import price in April was 
46.4c. per pound, averages 39.3c. in September; raw cotton, chiefly from 
Egypt, which stood at 69c. per pound in August of the current year, drops 
to 54.5c. in September; hackled flax, which stood at $2,648 per ton in Aug- 
ust, drops to $1,639 in September; sisal grass from $226 per ton in February 
to $150 per ton in September, and jute from $180 per ton in December, 1919, 
to $52 per ton in September, 1920. 








PROBLEMS OF RURAL CREDITS AND FINANCE TO BE 
CONSIDERED BY AMERICAN FARM BUREAU 
FEDERATION DEC 6. 

The economic phases of agriculture presented in the prob- 
lems of rural credits and finance, taxation, protective tariffs 
and the need for adequate safeguards to protect both the 
farmer and the public from the manipulation of prices by 
speculators will receive the attention of the American Farm 
Bureau Federation when it meets in its 2nd annual conven- 
tion at Indianapolis on Dec. 6, 7 and 8. The Bureau in 
announcing this says: 


Discussion of these problems will be undertaken coincident with plans 
for the formulation of a National agricultural policy. The event is expected 
to attract one of the greatest gatherings of agricultural leaders in the history 
of the country. Delegates representing the million and more members of 
the American Farm Bureau Federation in the thirty-three states through 
which its organization extends will attend, in addition to representatives of 
other industries and business organizations closely allied with agriculture. 

Authorities on finance, transportation experts, agricultural leaders and 
others prominent in the National life of the country will address the con- 
vention and lead the discussions. On the program are W. P. G. Harding, 
governor of the Federal Reserve Board Governor W. L. Harding of Iowa 
Governor Goodrich of Indiana Henry Wallace, editor of a National farm 
magazine T. H. McDonald, chief of the U. 8. Bureau of Good Roads 
H. G. Shirley, secretary-treasurer of the Federal Highway Council Clifford 
Thorne of Chicago, an authority on transportation matters’ J. R. Howard, 
president of the American Farm Bureau Federation Gray Silver, legislative 
representative of the Federation, and Sir Auckland Geddes, British Ambass- 
ador to the United States. Ambassador Geddes will speak on the inter- 
National relationships of agriculture. 

Others who are expected to speak are E. T. Meredith, Secretary of Agri- 
culture Herbert Hoover, A. L. Lever, former Congressman, and William 
Redfield, former Secretary of Commerce. 

Governor Harding of the Federal Reserve Board will explain the relation- 
ship between the Federal Reserve and the farmer, speaking at the evening 
session of the second day. At the afternoon session on the same day, H. C. 
McKenzie, chairman of Taxation Committee of the American Farm Bureau 
Federation, will discuss the proposed repeal of excess profits taxes and the 
imposition of new sales taxes. . A part of this session will also be given over 
to the discussion of rural credits. 

In contemplating the projection of a National agricultural policy the need 
of which is becoming increasingly manifest in farm circles everywhere, the 
American Farm Bureau Federation is seeking to carry out a plan toward 
whch steps were taken before the war but which were abandoned with the 
advent of hostilities. With readjustment, however, there have been 
renewed demands for a definite agricultural policy and for some time now a 
group of leading agriculturalists, bankers, transportation and trade experts 
have been co-operating with President Howard of the Federation in working 
out the essential features of a complete policy. ‘The results of their delib- 
erations will be submitted to the convention and the policies finally adopted 
will be made the basis of future educational, legislative and economic 
activities. 

Among the bankers who have been advising with President Howard on 
the proposed policy are George E. Roberts of the National City Bank, 
New York Joseph Hirsch of the American Bankers Association, and John 
Fletcher of the Fort Dearborn National Bank of Chicago. The Secretary 
of the Treasury, David F. Houston, also has been working with the group 








ROGER W. WILLIAMS DECLARES MORE BUSINESS 
ON NARROWER PROFIT IS NEEDED. 


The declaration that American business must again 
establish price levels at which the public will normally buy 
and must gear up its machinery of production to such a 
point of efficiency as to permit doing business on a narrower 
margin of profit, was made by Roger H. Williams, vice- 
president of the National Bank of Commerce in New York, 
in an address on November 18, before the Knit Goods 
Manufacturers’ of America, at Utica, N. Y. The era of 
extravagant spending and of unusual profits, Mr. Willaims 
asserted, is definitely over, stating that ‘‘We are now in a 
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buyer’s market and sellers must compete for business,” 
Mr. Williams added: 


The observance of these requirements is fundamental to our business 
prosperity in 1921. There are great potentialities of buying power, both 
in our domestic and our foreign markets, but they can become effective only 
at lower price levels. Until these price levels are found. business must 
continue in a process of readjustment. Once thev are established there 
should be no reason to doubt that we will see an era of gratifying business 
activity. 

When that period comes, the business man who has prepared and equipped 
himself to do a large volume of business on a narrow margin of profits, 
should have no fault to find with the times. Our past history, before the 
was disarranged our whole commercial and financial structure, showed that 
great successes can be achieved on a narrow margin of profits by business 
efficiently conducted. 

This question of industrial efficiency is a more important matter than 
ever before on account of the inter-National situation. It is primarily on 
efficiency that we must depend for the protection of our industries against 
foreign competition. We must be self-reliant and not lean on extra-business 
assistance. For instance, we must not expect too much from the tariff as 
protection against foreign competition. Frankly, we must recognize the 
fact that Europe owes us vast sums and that since we already have the bulk 
of the world’s monetary gold she must ultimately liquidate her debt here by 
sending us goods and by attracting our investment in her enterprises. 

This does not mean that the tariff must be torn down so as to permit 
the dumping of cheaply produced goods upon our domestic markets. Unre- 
strained competition from cheap foreiga labor aid industries would be 
ruination. But nevertheless a tariff wall should not be reared so high as 
to make it impossible for Europe to liquidate debts here by sending us such 
goods in such quantities as we have a real economic need for. 

In the immediate past prosperity has been thrust upon us in the future 
it must be more a matter of our own making. We have become used to 
prosperity and the recent reaction has come as a shock. It is natural that 
we should look for some one to blame. Some have sought to blame the 
Government, others the banks and not a few the Federal Reserve System. 
But it is not so much a time to hunt for some one to blame as it is to be 
thankful that things have not been worse, and the chief credit for the fact 
that we are not now in the midst of a serious panic lies with the Federal 
Reserve System. 

Although we have probably never seen a more severe collapse in prices 
than we have seen in the last few months, we have not had the same general 
breakdown of business as has occurred in the great panics of the past. The 
business situation changes so fast that there is justification for speaking now 
in a somewhat more optimistic vein than would have been possible in some 
previous weeks. The currents of trade that sweep through New York 
bring tidings and omens of the business situation from far and near and it 
can be said with confidence that there have been unmistakable signs in the 
last fortnight of a turn for the better in the present movement. 

By the present movement is meant the current recession in the volume 
of business and the precipitate drop in prices which caught so many business 
men unawares and made it particularly difficult for them to readjust them- 
selves to the new set of conditions. That this process has been carried far 
is evident by developments in commercial credit, indicating successful 
liquidation in many quarters. We are warranted in feeling that the peak 
of the credit strain is passed and that from now on we shall see easier money 
conditions. 








NATIONAL ASSOCIATION OF CREDIT MEN ON LOSSES 
THROUGH CANCELLATION OF ORDERS. 


Estimating that $250,000,000 has been lost through recent 
cancellations of orders, the Credit Co-operation and Credit 
Methods Executive Committee of the National Association 
of Credit Men, in a statement issued this week, by H. F. 
Barker, Chairman, emphasizes the need of a strong business 


conscience in commercial transactions. The statement says: 

Believing that fhe business of this country is done too loosely, this com- 
mittee wishes to point out certain salient facts. If we are to build up the 
kind of a business conscience which will stand firm under all strain, we must 
arouse our fellow citizens to the need of a strong moral backbone. We must 
have a standard of practice in the buying and selling of merchandise. It 
is but just to say that this is a spiritual problem, and the world in recent 
years has been dealing with spiritual things, but in a materialistic manner. 
We must inject more religion into business. 

A careful survey of the cancellation practice reveals a more serious situa- 
tion than was at first believed. The indefinite holding up of orders for 
later instructions has been a most potent factor in the slowing up of busi- 
ness. A surprising lack of moral fibre has been revealed. 

Proper value has not been placed on the purchase agreement. We have 
indulged in loose practices and nothing has given us a clearer insight into 
this unfortunate thing than the cancellations of recent months. When 
the market was in the sellers’ hands, questionable practices were frequently 
resorted to, and which in effect are just as serious and deserving of con- 
demnation as canceliations. Purchase agreements were often neglected 
when the commodities could be sold at higher prices. Not placing, there- 
fore, the sole responsibility on the buyer when conditions were reversed 
and the market came to his hands, yet there has resulted from the lack of 
good faith in the treatment of orders a damage to-business which we have 
endeavored in a general way to estimate. 

The committee considered the subject of sales terms. It was felt that 
the slowing down of business would lead to the selling of datings and terms 
rather than the confining of sales to values. Nothing is more dangerous 
in the situation through which we are passing than this temptation. It 
must be avoided and the committee recommended that special emphasis 
be placed upon it in these minutes in whatever publicity is given them. 
Recuperating from the ills of inflation requires a rapid turnover of receiva- 
bles and the constant liquidity of credit. ‘Terms, therefore, should be short 
and collections prompt. Every tendency to competition in terms and dat- 
ings must be avoided. Relative to the cash discount, the committee be- 
lieved unanimously that there should be a reduction rather than an exten- 
sion of such terms. Reasonableness must control in the making of terms 
and the offering of the cash premium for prompt payments. 
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GEORGE E. ROBERTSON PRESENT PRICE AND CREDIT 
SITUATION. | 

In contending that the present price and credit situation 
points the way to normal times, George E. Roberts, Vice- 
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November number of ‘‘The Americas”’ the official organ of 
the bank says: 


The country is experiencing a reaction from the excessive stimulus which 

characterized the situation in the latter part of last year and dow n to last 
March. Prices in some iines broke in March and the weakness 2 as been 

spreading ever since, until they have given way in practically all branches 

or production. In the last two months the movement has been exte nding 

rapidly and the decline has been more pronounced, especially in raw ma- 

terials and food products. The farmers think it a hardship that their 

products should suffer first, but it is natural that the raw materials wihich 
enter into manufactures should be affected first in any period of depress on. 

Labor is the last to fall and the more labor there is in a product the more 

slowly the cost of production will be reduced. When buying by consumers 

at retail falls off purchases in wholesale markets slow up, goods accumu te, 

manufacturers curtail operations and stop buying the raw materials, nd 

the latter deprived of a market begin to decline. 

This new situation has developed so rapidly and taken so many people 

by surprise that many have lost their tempers. They think there must be 

manipulation of markets, a conspiracy somewhere, and much wild and 

threatening talk is indulged in. It is said in some quarters that the banks 
are responsible, having brought it about by a contraction of credit. 

The best answer to that charge is by showing that there has been no 

contraction of credit. There has been a good deal of talk about stopping 
the inflation of credit, which has been going on at an alarming rate, and 
about the necessity for delfation, but bank loans were higher in October than 
at any previous time. 

The fact is that if the banks are open to criticism it is for allowing the 
volume of indebtedness to increase as it has since the armistice. A state- 
ment given out by the Comptroller of the Currency on the 15th of October 
shows the increase which occurred between June 30 1919 and June 30 1920 
and also since June 30 1917. The comptroller’s authority does not extend 
to State banks and trust companies, but once a year he compiles a consol- 
idated statement of the condition of all banks including those doing business 
under State charters. 

His statement given out on Oct. 15 shows that on June 30 1920, the total 
of loans and discounts of all National and State banks, trust companies, 
savings banks and reporting private banks was $30,891,693,000, an increase 
of $5,805,736,000 over June 30 1919. 

These are startling figures, and they do not show all of the increase, for 
while the rediscounts of member banks with the Federal Reserve banks 
are included the open-market purchases and other holdings of the Reserve 
banks are not. The Secretary of the Treasury, addressing the American 
Bankers’ Convention a few days later, stated that the loans and discounts 
of all banks had increased since the armistice in the round sum of seven 
billions of dollars. 

As the total loans and discounts of these banks on June 30 1917 (the date 
nearest to our entrance into the war for which figures are obtainable) was 
$20 641,427,253, it appears that the increase since the armistice has been 
twice as much as while we were at war. 

Now can anyone give a good reason why so much more credit should be 
required to carry on business since the armistice than during the war? 

The physical volume of business has not increased; production has not 
increased; the output of coal has not increased; the tonnage handled by the 
railroads has not increased. The only reason that can be given is that 
wages and prices have been advancing, and practically all authorities upon 
monetary science agree that an increase of the amount of money in ciruc- 
lation, or of oank credit circulating as money, will have of itself the effect 
of raising prices. If the medium of exchange is increased in volume without 
a corresponding increase in the amount of commodities to be handled the 
medium will depreciate. That corresponds to our experience with the 
greenbacks during the Civil War and common sense tells us that it is in- 
evitably so. You cannot increase the supply of goods by printing money 
with which to buy them or by creating credit through banks. 

The banks are open to criticism for having allowed loans to increase so 
rapidly, but they are not without a defense. Viewing the situation as each 
bank viewed it, seeing only that part of the situation which each bank could 
see, it seemed to be necessary to supply more credit in order to keep business 
going. Each bank was urged by its customers to give them the support 
which seemed to be necessary to carry on their business. Prices were to a 
great extent under world-wide influences. They were rising and the 
demands of labor for wage increases were incessant. The demand for 
goods was reported to be very great, and on all sides it was said to be 
necessary to increase production. ‘The bankers yielded to the pressure for 
more credit. What happened in the United States was not exceptional. 
The same thing happened everywhere. In England the expansion of 
credit and rise of prices were proportionately greater than in this country. 
But the profuse use of credit does not always increase production. ‘To 
appreciate that fact it is well to examine how the expansion of loans and 
rise of prices came about during the war. 


Primary Causes Due to War. 


The war created a practically unlimited demand for labor and materials 
The Government let contracts right and left and the contractors went out 
into the market and bid against each other for labor and materials. And 
the ordinary business of the country did not as a rule fall off. With em- 
ployment for everybody, and with rising wages and the enormous disburse- 
ments from the Government treasury, there was greater trade than ever 
before. The banks were called upon as a matter of patriotic duty to lend 
freely to enable people to subscribe to the loans and also to support business. 
All this was done upon the belief that they must do it to promote production, 
and so long as there was any slack in the industry it did increase production 
But when every man is at work and every machine running, that is about 
all you can do. You reach the point then where the only way any one 
employer can increase his output is by stealing labor away from some other 
employer. And that is what we did. We had a procession of wage-earners 
moving from one shop to another, and getting their wages raised at every 
move. There was a turnover in some of the shipyards of something like 
30 to 50% a month. When your industrial organization is doing all that 
it can do, if you attempt to drive the machine harder you do not increase 
production, you simply drive up wages and prices. 

After the armistice was signed there was a slackening of business for a 
few months. There was a disposition to hold off on orders until some 
definite trend developed. And then it developed that there was a great 
backed up demand for goods and for work, and as soon as confidence was 
restored the pressure was as great as it had been during the war. In 
addition to the home demand there was a like demand from all over the 
world. That started up the industries again. The demand was beyond 
their capacity. There was a congestion of business, an attempt all round 
to catch up arrears at once. Practically every manufacturer and contractor 
and merchant had more business offered than he could handle. There was 
more work to be done than there were wrokers to do it. ‘The town indus- 
tries were competing with each other for labor and they were competing 
with the farms. I heard of instances of manufacturers sending agents 





President of the National City Bank of New York, in the 





through the country hiring men off the farms, which is like taking stones 
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out of the foundation to put them in the superstructure. Now there is 
great danger in a situation like that that if you grant credit freely to all 
employers and to all traders, you will simply finance their competition 
with each other and carry the rising prices still higher. Every manufac- 
turer naturally wants to make all the goods he thinks he can sell, every 
merchant naturally wants to buy all the goods he thinks he can sell, but if 
the aggregate of all they think they can sell is greater than the capacity of 
the industries, it is easy to see that in their efforts to get labor and goods 
away from each other they will drive goods higher and higher. And the 
higher wages and prices are lifted the more dangerous the whole fabric of 
credit and industry becomes. 

The bank loans of this country increased almost as much in the year 1919 
as in any year while the war was going on, but the production in most lines 
was less rather than greater. 


Brake Set by Reserve Board. 


This is the reason why about a year ago the Federal Reserve Board set 
about putting a brake upon this inflation. It undertook to stop, or at 
least to hold in check, the increase in bank loans. Bank loans represent 
purchasing power. Ifa bank lends a man its credit to the extent of $10,000 
it creates that much new purchasing power, and when the man checks it over 
to someone else, and it goes into another bank as a deposit, it is still purchas- 
ing power. And that $10,000 will continue to circulate as purchasing power 
until somebody uses it to pay a debt. When it is actually extinguished, the 
deposits and loans of some bank will both go down in the sum of $10,000. 
That $10,000 created by a loan is just the same in purchasing power and 
effect on prices as $10,000 of paper money put into circulation. 

People are prone to confuse capital and credit and to think that credit 
will take the place of capital to a much greater extent than it can. Credit 
is purchasing power. You can buy things with credit, but you can- 
not make things with credit. You cannot actually produce things with 
credits. Credit is intangible it consists of faith, confidence. But capital 
is always something tangible it consist of lands, buildings, machinery, 
materials. It takes labor and capital to produce things and if you increase 
the amount of credit, of purchasing power in circulation, without increasing 
the supply of labor and capital in the same proportion, all that you will 
accomplish will be to drive up prices. ‘nf 

The situation today is what we might expect. We could not expect to 
spend $30,000,000,000 on a war and feel no ill effects from it. That would 
not be reasonable, would it? Then let us not be too impatient about it. 
The whole world has been destroying capital and expending credit, dis- 
counting the future, spending their earnings before they were made, and 
it is not to be wondered that money, as we call it, or credit, istight. Weare 
obliged to realize, when we consider the matter, that this level of expen- 
ditures has entailed real costs, that this credit which has been profusely 
created must be offset and supported by real capital. 

If a family situated in a somewhat independent position, as on a farm 
should meet with a calamity, we know precisely what that family would 
have to do to get back into prosperous condition again. It would have to 
get up early in the morning and work late, and produce and save and 
restore the capital that was lost. And the principle is Just the same for an 
individual as for a nation, but it is not so easy to make people see it in the 
case of the nation as in the case of a single family. 

The condition of the last few years, with full employment and rising 
prices, has not been such as to impress people that they were suffering 
josses or that economy was necessary. In ordinary times these symptoms 
mean prosperity but during the war and since they have meant waste and 
scarcity. In normal times if you see a great amount of building going on 
you will say it means prosperity—but if the town has been swept by fire and 
burned to the ground you would not say that the activities of the people 
in getting some shelter over their heads and in replacing what they had lost 


was a sign of prosperity. 


War Prosperity Always Fictitious. 


The war prosperity, then, was not a real prosperity. It was a pros- 
perity based on borrowing, supported by the taxing power of the Govern- 
ment, and by the pledge of taxation for years to come, and that so-called 
prosperity has placed us upon a very high ‘evel of wages and prices. In 
the opinion of bankers and of experienced business men, and of economists 
and students of the,subject generally, it is a dangerous level upon which 
to do business. 

Now why is it a dangerous leve) upon which to do business? Because 
it is a situation brought about by abnormal and temporary condition 
Since the cause was a temporary one, it is just as inevitable that when it 
has passed and is influence has passed that prices shall turn downward 
again, provided, of course, you have the same standard of values as before. 

Now if that reasoning is sound it is imprudent and dangerous for a 
business man to come out of the period of war prosperity upon this high | eve] 
of costs and prices, and go charging and booming along as though con- 
ditions were going to remain the same always. It was certain that they 
would not remain the same, and it is dangerous for a business man to have 
heavy inventories and a heavy amount of indebtedness under such con- 
ditions. Ifa man has a large stock of goods or materials and is out of debt, 
he can stand a shrinkage in the value of his assets, but if he is in debt his 
— will not shrink a cent’s worth, and if they are heavy they may break 

Every business crisis ever known in this country or elsewhere has come 
in just that way—from over-confidence, from over-staying a boom period, 
from too much indebtedness on a high level of prices. Furthermore, every 
war of modern times has been followed by just such experiences. It was 
true in England after the wars with Napoleon, it was true in this country 
after the Civil War and true in,Germany after the War of 1870. 


Reaction” From Boom is Inevitable. 

And we can see the tendencies in other countries. In Japan a year ago 
they were enjoying a niet of what they thought was prosperity. Industry 
was tremendously active, awges and prices were rising and credit was 
practica)'y unrestricted, but last spring the situation blew up, the price of 
silk, the principal commodity of export, fell over 60%, and the industry 
in Japan has been in a prostrate condition ever since. 


Over in Cuba we see a somewhat similar situation. No country ever ex- 
perienced greater prosperity than Cuba during the last four years. If 
anybody could have looked ahead'in 1915 and foretold the income which 
the people of Cuba would receive from the next five sugar crops, he might 
easily have said that at the end of that time they would be in perfectly se- 
cure and easy financial position. If he didn't know history or understand 
human nature, he might have predicted that at the end of that time every- 
body in Cuba would be out of debt and independent. But that is not the 
way the situation worked out. The price of sugar was carried too high 
and collapsed, with the result that the Government of Cuba has thought 
it advisable to declare a moratorium for the protection of debtors and to 
avoid general business disaster. Now the mere decline in the price of sugar 
would not have made a moratorium necessary; it was the fact that the peo- 





ple of Cuba, instead of using their profits to pay their debts, had gone into 
debt more deeply than ever before, that made the trouble. 

And that is the common experience. People never do use the incomes of 
boom times to pay their debts, they use them as the basis for more indebted - 
ness. It is an old story that people go into dent in good times and pay their 
debts under pressure in bad times. 

It was because the lessons of experience gave warning of what was to 
come that, following the lead of the Federal Reserve Board, the banks of 
the country generally have been attempting to hold expansion in check this 
year. They have not succeeded very well, but they have done enough 
to incur much unintelligent criticism. 

The banks of New York City have been held up to criticism because cal] 
loans have risen at times to extraordinary figures, but this resulted from 
the fact that the banks were withdrawing credit fron loans on the Stock 
Exchange in order that it might be used for industrial purposes. The bor- 
rowers did what buyers always do in a case of scarcity, they bid high for what 
they wanted, in order to attract it from all quarters, but loans upon the 
call market were gradually reduced from about $1,500,000,000 to approxi- 
mately one-half that amount, and subsequent events have shown that 
this contraction of loans upon the Stock Exchange was a good thing for 
the stock market. It eliminated speculation for the time and forced a de- 
cline of prices, but the holders of securities probably fared better than they 
would have fared if speculation had had free swing until a collapse came. 
The stock market, having had its decline, has been holding steady, while 
the commodity markets have been falling. The holders of commodities 
might have been better off if they had not been able to borrow so freely. 

It would have been better if the restriction upon credit expansion had 


} gone into effect sooner, but it is fortunate that the boom did not run longer. 


It is hard to pay the $7,000,000,000 of new bank indebtedness contracted 
since the war with commodities at lower prices, but it might have been $15, - 
000,000,000 if the bankers had not drawn the rein. 


Heavy Responsibility on Banker. 


We ought to learn by experience to avoid and avert these periods of over 
expansion and collapse. ‘The responsibility of avoiding them is largely 
upon the banker, for he is in position to know better than anyone else when 
credit is becoming over-extended. 

The situation has been very perplexing and a difficult one for bankers. 
Every banker knows that there is a proper relationship between reserves 
and liabilities, between quick assets and liabilities. He knows that there 
is a point of credit expansion beyond which he should not go, and he is 
under the constant supervision and scrutiny of the authorities above him. 
Every banker is in a sense the custodian, or one of the custodians, of the 
available credit of his community. If he has a proper sense of his respon- 
sibilities, he wiil want to use it in such a manner as to serve best interest 
of that community, and in harmony with that policy which is best for the 
whole country. If you grant there is a reason for holding down the general 
expansion of loans, you will see that it becomes a matter of judgment with 
the individual banker. 

Some people resent the idea that bankers should assume to determine 
when credit expansion has gone far enough, but the banker is pledging the 
assets of his institution, the trust funds left in his care, to support every 
dollar of credit that he grants. He would be unworthy of the trust if he 
did not make use of his experience, his study of financial history and his 
judgment in determining how far he should go. 

No collapse of credit ever comes when everybody is expecting it. The 
trouble is that few recognize when the danger line is crossed. The man 
who is over-confident never knows that he is over-confident. 

But, someone may say, see what you have done: see the suspension of 
production in the woolen and the cotton goods industry. Well, [ do not 
admit that the restriction of loans which has taken place has forced liquida- 
to in in the textile industries. 

The change which has come is like that which has come to every boom 
period in history. In the advance of prices all do not share alike. More- 
over, a large part of the world was not producing enough to go on buying 
at the high scale of prices. ‘The situation became unbalanced, purchases 
fell off and one industry after another felt the effects. 


World Poverty Caused Price Break. 


The restriction of credit is not responsible for the decline of cotten or 
wheat. The poverty of the world, the low buying power of Europe, and 
the high exchange rate are the principal factors in the break in prices. 

All experience teaches that whenever a check is given to advancing 
prices, whenever there is reason to believe that the top has been reached, 
and that prices are more likely to go lower than higher, it is inevitable that 
there will be a slow-down in the industry. So long as prices are rising 
people will buy ahead of their needs, they will tend to overbuy, and to 
speculate; it makes business lively. But when prices turn downward, 
people buy cautiously, they hold off, they run down their stocks and the 
hidden stocks come on the market. It makes business dull; but nobody 
is foolish enough to believe that prices couid be always rising. 

It is unfortunate that production should be checked and workers thrown 
out of employment, but you cannot compel anybody to buy goods or make 
goods, and nobody wants to do either on a faliing market. When prices 
are readjusted business will go forward again, and there are many reasons 
for believing that the process of readjustment wil] be shorter than usual. 
We have far from made good the failure to do the norma! amount of con- 
struction work during the war. The railroads are needing to do a vast 
amount of work, and it will go ahead as soon as money works easier. There 
is a great amount of house-building to be done, and that is an industry. that 
must be carried on in every part of the country. 

The situation calls for patience and co-operation all around. We are 
all interested in getting past this critical stage, this period between the period 
of war and the settied conditions of peace, with the least amount of unem- 
ployment and the least disturbance of all business that is possible. We want 
to get down to permanent level of values gradually rather than by going over 
a precipice. Some people have been holding that the new level of prices 
and wages was permanent. I do not think so, and I do not want to believe 
so. I think it would work a grave injustice to many thousands of people. 
If the recent level of prices had been permanent, the value of all money and 
all obligations to pay fixed sums of money would be depreciated approxi- 
mately one-half. It would mean that all the savings of the people which 
are in the form of savings bank deposits, promissory notes or life insurance 
are in large part, perhaps one-half, wiped out as with a sponge. It would 
mean that the retired farmer or ousiness amn who has converted his property 
into bonds or mortgages would find the interest as he received it, and the 
principal when it was paid back, approximately one-half of the purchasing 
power that he bargained for and that he thought he possessed. The read- 
justment of salaries and wages has been only partially made. A great 
many salaried people and wage-earners are stiil losers by the change. The 
railroads and public utilities have been almost ruined by it. Nobody has 
gained anything by it except at the expense of some one else, and it_has 
thrown the whole social and industrial organization into confusion. 
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J. HERBERT CASE ON RESERVE SYSTEM’S ABILITY 
TO MEET CREDIT NEEDS. 


Observing that the reservoir of excess reserves in the 
Federal-Reserve banks ‘‘while not empty stands at a low 
level,” J. Herbert Case, Acting Governor of the Federal 
Reserve Bank of New York, in presenting on Nov. 18 
“A Study of the Federal Reserve System During and 
following the War Period’’ added that ‘“‘if the system is to 
remain a bulwark of safety and stand ready at all times to 
meet further possible emergencies there must be a wider 
margin of safety.’’ The reserve reservoir he warned ‘must 
be refilled.’”’ Mr. Case, whose remarks on the subject were 
presented before the New York State Credit Men at the 
Hotel Astor in this city, noted that ‘‘there are those who 
appear to think that credit is limitless and that a policy of 
constant expansion without restriction would be the most 
conducive to business and commercial development. Add- 
ing that the dangers ahead if such a policy should be fol- 
followed need not be pointed out. Mr. Case told his 
hearers that ‘‘a continued expansion would lead inevitably 
to an ultimate collatpse.’’ The ability of the system to 
bring a healthy continuation, he contended is still on trial, 
stating however that economic forces have been set in motion, 
which will no doubt work for gradual contraction, he ex- 
pressed the opinion that ‘“‘the readjustment will be orderly 
and should produce minimum unsettlement in business 
affairs.’”’ Mr. Case, who sought in his remarks to show 
‘‘the relation of the system to the nation’s credit requirements 
and the lessons that have been learned from the operation of 
the system in meeting the credit needs and the peculiar 
conditions of this period’”’ spoke as follows: 


The financial and credit proolems of the last four years have been a 
severe test for the Federal Reserve System and would have been a severe 
test for any banking system. Under the national banking system such 
stresses and strains as we have had woula inevitably have resulted in a 
collapse with a consequent maladjustment of economic conditions. Be 
cause of known defects of tne national banking system, the Federal Reserve 
System was organized and fortunately at atime when emergency measures 
were soon necessary to meet the country’s credit and currency demands. 
Snce that time these demands have constantly increased rather than 
diminished and the credit problems have become increasingly complex. It 
appears providential that the System was established at the very inception 
of the World War and that its machinery has been avaiiabe for meeting 
the extraordinary credit requirements during and following the war period. 

That the Government's war activities have been financed without a 
collapse and that the credit structure is essentially sound to-day is due to 
the greatly augmented factor of safety which has been introduced into our 
banking system. This new element of strength and safety arises from 
both the centralization of reserves and the provision of greater credit 
elasticity. You probably know that the old banking system consisied of 
something like 28,000 separate and independent institutions nothing ap- 
proaching this was known anywhere else in the wor.d. There was no 
central power or machinery to bring about their co-operation in times of 
emergency. ‘There was little team work, and often when each was working 
for itseif in times of stress the various parts of the system were proceeding 
at cross purposes. There were as many different cash reserves as there 
were institutions and no central reserve fund anywhere from which the 
banks could draw in case of need. Thus in times of stress it naturauy 
became a case of every banx for itself, with results that were unfortunate 
for the country. It is very different now. We have approximately 
10,000 of these »anks, representing 70% of America’s banking assets, 
welded together into a coherent and smoothly working system. The 
reserves of these 10,000 banks are, in effect, pooled and mobilized so that 
they may be directed to places of greatest need. Although these 10,000 
banks are a trifle less than one-third of the total number, you will please 
note that their resources are more than two-thirds of the total banking 
resources of the nation. Their aggregate deposits are in excess of 20 
billions, a substantial sum even in these days. It is to my mind unthinkable 
that with 10,000 banks possessing such resources as these, welded together, 
and pooling their reserves, there can 2e such a breakdown of our banking 
system as has come in the past. 

But the mere centralizaton of reserves is not the only added element of 
strength. It was found that each dollar of reserve under the new system 
of pooling was much more efficient than under the old system of scattered 
reserves, and, therefore, could support a greater credit structure. Each 
dollar of gold and lawful money now held by the Federal Reserve banks is 
the basis of a possible credit expansion of approximately $12 or $13. A 
Federal Reserve bank may extend its deposits to something over 2% times 
the reserves maintained against those deposits. These deposits of the 
Federal reserve banks in turn are the reserves for member banks against 
which they may create individual deposits approximately ten times as 
great. Member Sanks create these reserves on the books of the Federal 
Reserve banks largely through rediscounting and this process may go on 
so long as the Federal Reserve banks maintain their minimum reserve. 
When reserves are held against Federal Reserve notes, however, each doilar 
supports a credit structure of only $24, so far as member banks are con- 
cerned. On the other hand, each dollar of reserve under the national bank- 
inz system supported only approximately $6 or $7 in credit, as against the 
$12 or $13 under the present system. 

This was the immense reservoir of credit with its enormous powers of 
expansion that had been built up at the time we entered the war. But 
those administering the system looked toward the future and, surmising 
what its demands might be, were not content with this preparation. In 
order to make safety doubly sure, they began to call in the gold and gold 
certificates from circulation in order to build up greater reserves. More- 
over, about a billion dollars of gold poured into this country from Europe 
as a result of a huge favorable balance of trade, and this also utimately 
found its way into the Federal Reserve system. Federal Reserve notes 
and other forms of money were paid out to replace the gold. With this 
large margin of safety, the system faced the great emergency. 

The eighteen months of our participation in the war was a record of 
splendid achievement and loyal co-operation on the part of the banks and 
the public in assisting the Government to float the various Liberty loans. 








The Treasury Department put on the market altogether nearly $25,000,- 
000,000 of Government securities. You well know that these demands of 
the Government were in addition to the normal credit demands of business. 
Our legitimate industry and commerce could not stop and turn the total 
credit supply over to the Government. There was need of a new supply 
of credit, and it is here that the great reservoir of the Federal Reserve sys- 
tem began to function. 

There has been much criticism in this as well as in other countries of the 
method of financing the war by inflation. There were some inquiring 
minds who are still wondering if the Government's war measures could not 
have been financed without the great expansion which has taken place. 
But it is well to reflect on the alternative propositions. ‘There were per- 
haps but two methods in which the Government could have secured the 
necessary funds without credit inflation, neither of which was feasible. 
One was to meet total expenditures through taxation. You will no doubt 
agree with me that such a confiscation of business profits would have dis- 
couraged necessary business enterprises and worked many hardships. 
Moreover, the public was not ready to co-operate in financing a war by 
this method. A second method was for the public to pay for all Government 
securities floated out of savings rather than by bank credit. This would 
be the ideal method of financing a war, but the decision as to whether it 
shall be used rests with the public. The opportunity was given and the 
method vigorously urged. The facts are that a large volume of the Gov- 
ernment securities were paid for, not by savings, but by bank credit. 
With approximately the same volume of commodities on the market, there 
developed this greatly increased demand. We may safely say, therefore, 
that the difference between the Government's requirements for funds, as 
expressed in the securities floated, and the volume paid for out of savings, 
represents a good part of the present credit expansion. War financing 
always involves credit expansion unless private saving increases commen- 
surate with Government requirements. Try as we may, we cannot get 
away from this fact. 

It was this expansion that the Federal reserve banks were called upon to 
support. A fundamental of the system as it was originally organized was 
that its funds should be available only for industrial, commercial, and 
agricultural purposes, in order that they might be kept liquid. But this 
was a war emergency. As credit expanded the Federal Reserve System's 
reserve ratio declined. It reached approximately 50% at the time of the 
Armistice as against 85% at our entrance into the war. The credit reser- 
voir was serving a great purpose in putting out the conflagration but was 
necessarily being gradually depleted. 

When we stop and think a moment it is not strange that credit liquidation 
and falling prices did not follow the war. It had been a period of restraint, 
increased saving and some sacrifice. People denied themselves to a con- 
siderable extent to help ‘‘win the war.’’ In spite of the inflation, prices 
had been in part restricted and consumption limited by the various Govern- 
mental boards. The war industries board had accomplished this by priority 
orders and price fixing, and the Food and Fuel Administrations by rationing. 
It had been a period of increased earnings but decreased consumption. 
With the removal of these war time restrictions the public felt a reaction 
and began to enjoy some of the savings accumulated. Earnings and wages 
were high and an orgy of buying set in. For more than a year there was 
increased consumption unprecedented extravagance, high prices and 
ultimately industrial unrest and general economic confusion. Hoards of 
new enterprises andallthe business booms which come with a period of 
rising prices sprang up. A great part of the public instead of absorbing 
additional Government securities and relieving the banks of that burden, 
really disposed of what they had accumulated during the war. The rapidity 
of expansion of »ank loans during and following the war period may be seen 
from this chart (Exhibit chart 1). Uou can see that while both loans and 
commodity prices advanced with increased acceleration the production 
index does not show a speeding up, ani that it even deciined during 1919. 

Due to this continued credit expansion and the consequent decline in the 
system's reserve percentage it was deemed necessary as a matter of pre- 
caution to take some measure towards chec.ing the expansion. On a 
numper of occasions the Federal Reserve Board warned the public of the 
dangers in the situat.on, and directed attention to speculative loans, in the 
hope that such loans would be checked. A more definite step, however, 
was the ra.sing of discount rates. There is an old saying that *“‘money 
talks,’’ to this we may now add, so does the discount rate. The first 
advance was made on Nov. 13 1919, and subsequently a gradual advance 
was made until the masimum rate of 7% on commercial paper was reached. 
That maximum rate was and still is oclow prevaiiing market rates of intere 
est, and although little progress has been made towards a reduction in the 
voiume of credit, the rate of increase nas been checked. The reserve 
percentage has now deciined to about 43%. (Exhibit chart 2). The 
reservoir of excess reserves while not empty stands at a low level. «f the 
system is to remain a bulwark of safety and stand ready at ali ti nes to meet 
further possible emergencies there must pe a wider margin of safety. The 
reserve reservoir must be refilled. 

There are those who appear to think that credit is limitless and that a 
policy of constant expansion without restriction would be the most con- 
ducive to business and commercial development. I need not point out to 
this audience the dangers ahead if such a policy should be followed. A 
continued expansion would lead inevitably to an ultimate collapse and ‘‘the 
higher they fly the harder they fall’’ is an old adage that can well be applied 
in this case. The war thrust upon us a huge business, a business not based 
on self-liquidating commercial paper but on Government bonds. It is 
perhaps a departure from sound banking principles, but unavoidable. The 
whole scheme of basing note issues and deposit currency on short-time self- 
liquidating commercial paper was upset by the flood of Government bonds. 
These Government securities must be gradually shaken out of the banks 
and assimilated by the public. It will require time and saving. Our 
people must be taught and encouraged to exercise thrift and to acquire 
prosperity. An elastic system of credit and note issue implies power to 
curtail as well as to expand. The ability of the system to bring about a 
healthy contraction is still on trial. 

Although there has been no general decline in the volume of bank credit, 
there has been a redistribution. Loans for speculative purposes have been 
curtailed. Likewise the volume of loans on Government bonds has declined; 
but, on the other hand, commercial loans have increased. In other words, 
business and commerce have absorbed funds as fast as they have been freed 
through the assimilation of Government securities by investors. This is 
illustrated by the following figures: Total United States securities owned 
and loaned upon by 800 reporting member banks declined approximately 
$1,000,000,000 from Jan. 1 to Nov. | of this year, while loans on all other 
stocks and bonds declined about $260,000,000. During this period all other 
loans and investments, which are made up very largely of commercial loans, 
increased about $960,000,000. 

Now, however, the orgy of buying has spent itself and prices have taken 
aturn. We now have a condition of falling prices, but, as I have said, as 
yet there has been no real credit contraction. The general upward move- 
ment in prices resulted from credit expansion, but the reckless and extrava- 
gant spending carried it beyond the point warranted by basic credit condi- 
tions. A limit was reached and the public reversing its position, 
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has informally organized a sort of consumers’ strike, creating a temporary 
impasse that tends to cause prices to tumble. The new conditions cannot 
be better illustrated than by a cartoon in a recent number of the ‘‘Saturday 
Evening Post’ in which ‘Old Man Work”’ is leading his boy the ‘‘Public’”’ 
with his bag of peanuts away from the circus of inflation, extravagance, 
profiteering, agitation and unrest. But a period of falling prices is one in 
which additional credit is frequently required temporarily, because of in- 
creased stocks due to lack of ability to liquidate, canceled orders and poor 
collections. 

On the other hand, economic forces have been set in motion which will 
no doubt work for gradual contraction. In my opinion, the readjustment 
will be orderly and should produce nimimum unsettlement in business af 
fairs. Let me assure you that the credit situation to-day is sound. The 
structure was never more firmly built. Whenever I have any fears I glance 
at the bank's huge portfolio of self-liquidating paper and find that the loans 
there are predicated on movable, consumable goods—life’s necesssities, 
wheat, cotton, foodstuffs and other commodities either temporarily in ware 
houses or in course of transportation. The sonsumer may be on strike to 
day, but it must not be overlooked these commodities are the essentials 
which he must ultimately consume—-he must buy eventually, and there 
are 105 million of him in this country alone. It is a situation, however, 
which calls for continued vigilance. Our problems have increased rather 
than diminished with the turn in affairs and requires that patience be 
exercised. 

The credit man of to-day is facing rapidly changing conditions which cause 
him to place new values on old factors. Mr. Freas Brown Snyder in ad- 
dressing the New York Credit Men's Association on March 25 of this year 
said: ‘‘The diversity of subjects and limitations of time have gradually 
forced the bank credit man back to an analysis of inventories, purely 
statistical in nature, and here he treads a dangerous path.’ I agree with 
him. To-day we must carefully weigh the reserve against inventory de- 
preciation. So far as inventory is concerned, statements that are three or 
more months old are more or less obsolete and should not be considercd 
dependable guides for granting credit. Outstanding commitments for the 
future delivery of merchandise is another important factor that is not to 
be overlooked. In times like these we must more and more stress at least 
two of the three big credit ‘‘C’s’’—Character and Capacity—rather than to 
depend upon the mere capital account reflected in 4 past statement of 
condition. 

Before concluding, I should like to ask you to look upon the Federal 
Reserve system for what it really is—a great service organization, not merely 
a reservoir for the banking reserves of the country. ‘The facilities that it 
offers t,o the banks and the public vary in degree and importance. There 
is one, however, that I must mention in particular because of the fact that 
its continuance will in all likelihood be the subject of debate before Congress 
next year—that is the system for the par collection of checks. 

Since the inauguration of the Federal Reserve System, the Federal Reserve 
banks have developed their par collection facilities, in conjunction with the 
Gold Settlement fund in Washington, in such a manner and to such an extent 
that they can now collect free of charge checks and drafts drawn on all 
banks in 41 States of the Union and on many of the banks located in the 
remaining 7 States. 28,000 out of 30,000 banks are now on the par list. 
In the month ending Sept. 15 1920, the total number of checks cleared 
through the Federal Reserve banks was about 41,000,000 aggregating about 
$14,250,000,000, or at about the rate of $170,000,000,000 per annum. 
A certain association of bankers has been organized, and a committee re- 
cently appointed for the prupose of procuring an amendment to the Federal 
Reserve Act to do away with the par collection of checks and to permit of an 
exchange charge by the paying bank in an amount not in excess of 1-10 of 
1%. On the basis of the amount of checks cleared in the month of Sep- 
tember, an exchange charge at that rate would have amounted to a total 
of $14,250,000 for that month or a charge at the rate of about $170,000,000 
perannum. It is contended that this charge by the banks in remitting for 
checks drawn upon themselves is for services rendered, but this can hardly 
be said any longer to be the proper basis of a charge since the Federal Reserve 
banks in presenting checks for payment, will take either cash or an ac- 
ceptable bank draft at the option of the paying bank and will pay trans- 
portation charges in either case. If these exchange charges are again to be 
permitted they will, in the last analysis, have to be paid by the business 
interests of the country. The proposed amendment, therefore, is one 
which is of vital interest to all of you. 

Of course, in a banking democracy, just as in a political one, criticism 
must be expected. Often times weak points are made strong only in that 
manner. But constructive criticism must always be differentiated from 
that which is destructive. It has been a source of real gratification to the 
officers of the Federal Reserve banks that ever since their organization the 
various credit men’s associations throughout the country have recorded 
their approval and support not only of the system devised for the par 
collection of checks, but aslo of the broader policies governing the operation 
of the Federal Reserve System as a whole. It is a pleasure to be able to 
express the appreciation of those connected with the Federal Reserve 
Bank of New York of the value of the encouragement which has always 
been given by you credit men. 

In closing, may I ask you, in assaying the present and future activities 
of the System, to leok beyond merely local needs and requirements and to 
recognize the large responsibilities in connection with the System's manage- 
ment as a whole, not only in preserving the reserve foundation of the 
general credit structure, but in seeing that it is being built upon a sound and 
lasting basis. 








A. BARTON HEPBURN OPTIMISTIC ON CREDIT 
SITUATION. 


In expressing the opinion that the credit fabric of the 
country is fundamentally sound, A. Barton Hepburn, in an 
interview on Nov. 22, contended that “what we now most 
need is to recover from the spirit of pessimism and realize 
the strength in the resources of our country.’’ Mr. Hepburn 
held “the wholesale welching of contracts to purchase 
goods’? as “mainly responsible for the embarrassments in 
commercial business to-day’’ and while he said ‘‘there may 
be trouble in spots,’’ he expressed the belief that there is 
nothing “that cannot be successfully overcome.’’ Mr. Hep- 
burn gave expression to his views as follows: 

It has been the aim—I may say struggle—of the business and banking 
interests to steady the deflation the inevitable reaction from the wild 
inflation we have experienced and enable business to reach a lower and 
safer level! without disaster. People are gregarious sentiment is con- 
tagious and fear seems to pervade the entire community now just as 
extreme optimism did a year ago. There is danger that curtailment of 





business may be carried to an extreme, as unwise expansion was in the 
months following the armistice 

We have more than a hundred million people who must be fed. clothed, 
housed, and who have other imperative needs. Manufacturers should 
continue to make goods from raw material at the reduced cost in volume 
sufficient to meet public requirements. Wholesalers should buy these 
goods and pass them on to retailers, as the public surely will require them in 
large volume. Of course sales abroad may be largely curtailed by inability 
of Europe to pay for our manufactured goods, owing to their distressed 
condition and owing to the depreciation of their currency and in conse- 
quence high price they are compelled to pay for exchange. Food products 
they must have and raw materials, but manufactured goods they must get 
from their own rehabilitated factories. It is for their interest and it is for 
our interest that they should restore their manufacturing power and our 
manufacturers should curtail output to meet this situation, but they should 
keep their plants active and produce enough to meet local demands which. 
in view of our vast population, should be very large 

The credit fabric of the country I believe to be fundamentally sound. 
The commercial banks and Federal Reserve Bank are quite able to care 
for public needs. This has been amply proven in the past two years. What 
we now most need is to recover from the spirit of pessimism and realize the 
great strength in the resources of our country We may have a year or 
more of siow business in which the shadow of the war and its inevitable 
readjustments wil! cloud the horizon but eventual prosperity is sure and it 
is the part of wisdom to keep oneself and one’s Dusiness in position to enjoy 
such prosperity. <A recent practice in our business activities is very wrong. 
People order goods free!y to meet their needs and then refuse to accept 
and pay for the same if inconvenient: and if prices fal off it is usually in- 
convenient ‘The wholesate walshing of contracts to purchase goods is 
mainly responsible for the embarrassments in conimercial business to-day. 
This practice should be avoided in future {It is by no means honorable 
it begets confusion entails heavy losses upon the community and de- 
preciates us in the eyes of people abroad A large business going at full 
speed cannot be arrested instantly without making trouble. The ruthless 
cancellation of contracts above referred to is responsible largely for the 
embarrassments in the present situation. ‘There may be trouble in spots 
but nothing I believe that cannot be successfully overcome. I believe 
the banks of the country are prepared to and fully able to protect our 
credit fabric. Let us proceed with manly confidence 





NEW YORK STOCK EXCHANGE ON CIRCULATION 
OF FALSE RUMORS 

The cirulation of rumors reflecting on the stability of 
business houses caused the issuance on Nov. 15 by E. V. D. 
Cox, Secretary of the New York Stock Exchange of a circular 
ealling the attention of members to a resolution adopted on 
Feb. 27 1918 by the Governing Committee in which it is 
declared that the circulation of rumors of sensational char- 
acter by members ‘will be deemed an act detrimental to 
the interest and welfare of the Exchange.’ Referring to 
the present action of the Exchange, William H. Remick, 
its President, in an interview on Nov. 23 said: 

It has come to the attention of the Governors of the New York Stock 
Exchange that various rumors without foundation in fact, have been circu- 
lated during the recent depression, reflecting on the stability of business 
houses and individuals. Although in such a situation as we are passing 
through this is nothing new, the Stock Exchange sent a notice to its members 
calling their attention to a section in the Constitution of the Stock Exchange 
which provides: 


Rumors. 


“That the circulation in any manner of rumors of a sensational character 
by members of the Exchange, or their firms, will be deemed an act detri- 
mental to the interest and welfare of the Exchange. 

‘That all members of the Exchange shall report to the Secretary of the 
Exchange any information which comes to their notice as to the circulation 
of such rumors and all! houses having correspondents with whom they have 

rivate wire connections shall obtain and report to the Secretary of the 
xchange any information as to such rumors that comes to the attention of 
their correspondents.’’ 


The Exchange is very much alive to the dangers of the circulation of 
rumors or false information tending to influence security prices in either 
direction but it must be borne in mind that it has no control over the 
minds and speech of the citizens of the country who are not members of 
the Stock Exchange. There is however an excellent statute in the laws 
of the State of New York which reads as follows: 

‘False statement or advertisement as to securities. Any person, who, 
with intent to deceive, makes issues or publishes, or causes to be made, 
issued or published, any statement or advertisement as to the value or as 
to facts affecting the value of the stocks, bonds or other evidences of debt 
of a corporation, company or association, or as to the financial condition of 
facts affecting the financial condition of any corporation, company or asso- 
ciation which has issued is issuing or is about to issue stocks, bonds or other 
evidences of debt, and who knows, or has reasonable ground to believe 
that any material representation, prediction or promise made in such 
statement or advertisement is false, is guilty of a felony, punishable by a 
fine of not more than five thousand dollars, or by imprisonment for not 
more than three years, or by both.’’ 

So called information which has proven to be misinformation has been 
circulated recentiy seemingly for ulterior purposes. The Stock Exchange 
is decidedly against such reprehensible methods and bespeaks the aid of all 
right-minded people in putting an end to it 








CHANGE IN NEW YORK STOCK EXCHANGE TIME 
LIMIT FOR DELIVERY OF LOAN RETURNS. 

The New York Stock Exchange announced on Nov. 24 
that at a meeting of the Governing Committee on that day, 
Section 4 of Article X XVI. of the Constitution was amended 
to provide for the time limit of the delivery of notice for the 
return of loans of money to be 12:15 p. m. instead of 1:00 p. m. 
as heretofore. If the amendment is not disapproved by a 
majority of the membership of the Exchange within one 
week, it becomes a part of the Constitution. The an- 
nouncement of the Exchange also said: 


This change of the time limit for the notice of return of loans of money 
was made at the request of the Stock Clearing Corporation in preparation 
for the inauguration of its system of ciearing loans as provided for in Rules 
of the Stock Clearing Corporation (8 to 15). 
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The officials of various leading banking institutions have been consulted 
concerning the above amendment to the Constitution and it has met with 
their consent and approval. 

Amend Section 4 of Article X XVI by substituting the words ‘‘twelve- 
fifteen’’ for the word ‘‘one,’’ in the fourth line of the first sentence; said 
Section, as amended, to read as follows: 


The following is the proposal: 


ARTICLE XXVI. 


‘Sec. 4. Notice for the return of loans of money, or of securities which 
the Stock Clearing Corporation does not permit to be delivered through it 
must be given before twelve-fifteen o’clock p. m. Notice for the return 
of loans of securities which the Stock Clearing Corporation permits to be 
delivered through it must be given before three-thirty o’clock p. m., except 
on half-holidays observed by the Exchange, when such notice must be 
given before twelve-thirty o'clock p. m. _ All such notices shall be con- 
sidered as in full force until delivery is made.”’ 








CLOSING OF THIRTEEN BANKS IN NORTH DAKOTA. 


The closing of a total of thirteen banks in North Dakota 
within ten days was reported in press dispatches from Bis- 
marek, on Nov. 24 when four suspensions were announced 
namely the State Bank of Mohawl, the State Bank of 
Adrian, the Donnybrook State Bank of Donnybrook, and 
the Glenburn State Bank of Glenburn. The previous day 
Nov. 23, when the total suspensions had reached nine, 
the press dispatches from Mandau stated that bankers of 
Southwestern North Dakota had met in that city on that 
day at the eall of officers of the Missouri Slope Bankers’ 
Association to study conditions that have caused the clos- 
ing of the various banks. These press advices said: 


In conference with the bankers were county and other officers who are 
custodians ef funds derived from taxation. the purpose being to work out 
a plan for gradual withdrawal of money from the Bank of North Dakota 
when a new law, perm’‘tting officials to withdraw public funds from the 
State bank, becomes operative on Dec. 2. 

O.E. Lofthus, State Bank Examiner, issued a statemnet today expressing 
confidence that the present financial situation would be bridged if all the 
people cooperated unselfishly to that end. He said that the North Dakota 
situation is a refiection of the national financial situation. A canvass 
of the grain selling movement in the State, made by a Fargo newspapér, 
indicates that farmers still are holding their grain, demanding higher prices. 


The Bismarck dispatches of Nov. 24 in making known the 
closing of the four additional banks said: 

State Bank Examiner Lofthus announced that no receivers were being 
named for the closed banks, but that an officer of each bank has been 
named a special deputy examiner to have charge of tne institution. Mr. 
Lofthus said he expected many of the banks would reopen when the present 
financial stringency was passed. 

Three banks whose closing was announced Nov. 22 were 
the Farmers’ State Bank of Belfield, the First State Bank 
of Killdeer and the Security State Bank at Columbus. The 
closing of the Beach State Bank of Beach and the Farmers’ 
State Bank of Greene was reported on Nov. 20, the others, 
which had previously been reported as having suspended, 
being Security State Bank of New England; the Farmers’ 
State Bank of Havelock, the Tolley State Bank of Tolley, 
Renville County, and the State Bank of Bantry, McHenry 
County. The Minneapolis ‘Journal’ of Nov. 20 in advices 


from Bismarck on that date said: 

O. E. Lofthus, State Bank Examiner, in a statement to-day said that 
successive crop failures are responsible for the closing of five banks in the 
western part of the State 

None of the banks closed, he said, are to be classed as failures. Their 
suspension is due to their inability to realize at this time on assets that are 
perfectly good, and they probably will reopen iater on. 

Money !oans held by the banks are second mortgages on real estate or 
chattel mortgages. Others are notes given to other parties and rediscounted, 
The makers are good for payment, but are refusing to sell their grain on 
the present low market, and so cannot meet the notes. * 

The Farmers State Bank of Greene, in a statement explaining its closing, 
said it would be unable to meet the expected withdrawal of public funds 
now deposited with it by the Bank of North Dakota. Nosuch withdrawals 
have been made yet, however. 

Bank Examiner Lofthus, in discussing the suspension of banks at New 
England, Havelock and Tolley, said the fact that farmers are holding 
their wheat indirectly caused the closing of the Havelock and Tolley banks, 
and might be considered the direct cause of the New England Bank closing. 

Banks in many communities are co-operating with the farmers in plans 
to hold their grain for better prices 

John N. Hagan, Commissioner of Agriculture and Labor, blames the 
Federal Reserve Bank for failing to exiend more credit to the banks in 
North Dakota, where they are embarrassed by failure of crops or refusal of 
farmers to sell their grain. If the Federal Reserve Board would only extend 
the necessary credit, he said, the situation could be adjusted. 

Bankers say there is no indication that farmers will change their position 
in the near future. Apparently they are determined not to seli their grain 
for present prices. 


SUSPENSIONS AMONG FINANCIAL INSTITUTIONS. 


In addition to the banks which we announce in another 
item have closed their doors in South Dakota there have been 
a number of other suspensions of banking institutions in 
various ports of the country during the past week. At 
Barre, Vt., announcement was made on Nov. 23 of the 
closing on Nov. 22, of the Barre Savings Bank & Trust 
Company following a run. The institution had a capital 








of $50,000; its deposits on Sept. 1 were said to have been 
$1,832,234. 

On the 22nd inst. press dispatches from Boston in making 
known the closing of a small institution said: 








Joseph Kowal & Co., Inc., doing a small banking business in the North 
End and South Boston districts, was ordered by Bank Commissioner Joseph 
C. Allen to-day to suspend acceptance of deposits. The commissioner was 
acting under an injunction granted by the Superior Court on his complaint, 
made through the Attorney General's office, that the company was doing a 
savings bank business without the license required by law. 

Examiners from the Bank Commissioners Department Department were 
still at work on the books of the company to-day, but it was said that 
deposits probably did not exceed $100,000. 

A small Illinois private bank at Homer, IIl., was also 
announced as having been closed on Nov. 23—the bank 
under the management of C. B. Wiggins and P. E. Wiggins; 
the name of this institution, it is learned from the Bank 
Directory, is the Citizens Bank. A special dispatch to the 
New York *‘Times’’ on Nov. 23 relative to the closing of the 
institution said: 

Farmers and business men are the principal depositors. Low prices of 
grain are blamed. The bank is located in the centre of the richest agri- 


cultural district of Champaign County, where farm land recently sold for 
$500 per acre. 


On Nov. 13 the Union State Bank at Dixon, IIl. (capital, 
$100,000), and the Houston Bank of South Charleston, Ohio 
(capital, $50,000), were reported as having been closed, the 
former pending an examination by the State Auditor. 








REPORTS REGARDING $50,000,000 BANK IN NEW 


YORK. 


Reports of a movement looking towards the formation of 
a $50,000,000 bank in this city under the possible headship 
of Martin Vogel, Assistant Treasurer of the United States in 
charge of the local Sub-Treasury, have been current the 
present week. One of the accounts appearing in the New 
York ‘‘Times”’ of Nov. 24 said: 

The formation of a new bank with paid-in capital and surplus amounting 
to $50,000,000 is being discussed in certain banking and business circles 
of the Wall Street district.. The plan, which bas not advanced beyond a 
tentative stage, is in the hands of a half dozen men of means who believe 
that the time is opportune for establishing a bank whose principal function 
will be the financing of transactions in securities. The bank will make a 
specialty of call and time loans on securities as collateral. 

Martin Vogel, Assistant Treasurer of tie United States, it was learned 
yesterday, has been asked to examine into the possibilities of such a bank, 
and the sponsors of the plan intend to invite him to be President in case the 
bank is organized. Mr. Vogel declined to comment on the proposal, except 
to state that tne matter had been brought to his attention. He refrained 
from naming any of the men who are back of it. 

Little could be learned outside of the fact taat a ‘‘call and time loan’’ bank 
was under discussion, but it was supposed that men more directly interested 
in the affairs of several large corporations than in commercial banking were 
supporting the plan. 

The steel, copper, rubber and other producing concerns are at times, 
heavy lenders of callmoney. During the seasons when their working capital 
is not invested in raw materials, or in periods of the year when cash is flowing 
into their treasuries for goods and materials sold, many of the industrial 
companies put out their funds for temporary use in the stock and bond 
markets. 

These lenders usually act through the banks where they have their 
deposits and in some quarters it is considered logical that the controlling 
forces in certain corporations would desire to have an interest in a bank 
whose chief endeavor was to meet the demand for call and fixed-period 
money. 

It seems probable that the final decision about the bank will be determined 
in part by developments in procedure of financing business on the Stock 
Exchange. The Exchange recently put into operation a system, through 
the Stock Clearing Corporation, which reduces the turnover of loans on 
securities. 

Prior to the establishment of the coproration it was made clear by Stock 
Exchange authorities that the credit situation and other factors made 
preferable a medium for reducing the daily payment of old loans and the 
making of new ones without going to the extreme of the European method of 
settlements every fortnight. Should the Exchange, in cooperation with 
bankers, decide in the next few months that a method approximating the 
fortnightly settlement could be put into effect here, it is deemed possible 
that the idea of the new bank would be abandoned. 

Mr. Vogel has announced his intention of remaining in his present office 
until the Sub-Treasury at New York is closed. This is expected to occur 
around Jan. 1. 


NEW NORTH DAKOTA LAW AFFECTING TOWNLEY 
POWER EFFECTIVE DEC. 2. 


Krom the Minneapolis “Journal’’ of Nov. 23, we take the 
following Bismarck, N. D., advices: 

North Dakota’s five initiated laws which will take away much of the 
power of theTownley organization in the State will become effective Dec. 2, 
when it is expected the State Board of canvassers will have completed their 
canvass and declared the laws in effect. The constitution provides the 
initiated laws must take effect 30 days from the time of election. To make 
this possible, the canvassing board has called a meeting for Nov. 29, when 
it is expected all counties will have reported the vote. The law governing 
the work of the canvassing board provides it shall meet within 35 days after 
election. 

The most important law vuhat was passed is that governing public moneys. 

Under the Bank of North Dakota law it was provided that all public 
moneys of every nature and description should be deposited in tne Bank 
of Nortn Dakota. In the recent election, a law was initiated and approved 
by tle people which provides that only State funds must be deposited in 
the Bank of North Dakota. This gives the custodian of money for the 
local political subdivision of the State the right to deposit their funds 
wherever they want to. 

It is anticipated this will eventually mean the withdrawal of about $12,- 
000,000 from the Bank of North Dakota on the basis of its present deposits, 
leaving about $3,000,000 of State funds in the bank. The Bank of North 
Dakota had received in public moneys about $5,500,000 from the first Con- 
gressional District and had redeposited in the banks of that district about 
$4,000,000. It received about $3,000,000 from the Second District and 
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redeposited in that district $3,600,000, while in the Third District it re- 
ceived about $3,000,000 and redeposited $3,900,000. In the retransfer 
of these funds, approximately $1, ,500,000_must_be taken fr from the 5 Second 
and Third Congressional districts ; and placed in t the first. _ This. ‘is a Bl situa- 
tion which has caused some concern in the State, but the attitude of the 
bankers and of the county officials is to make very slow withdrawals so 
as not to embarrass the Bank of North Dakota. 


Board to Ezamine Industries. 

Another of the initiated laws provides for regular examinations of the 
Bank of North Dakota and other State industries by the State Board of 
Auditors. This board is made up of the Attorney-General, the State Audi- 
tor and the Secretary of State. They are privileged to enter any institution 
or the State bank twice a year without previous notice and to make a com- 
plete examination of their affairs and to make reports to the Governor and 
to the public. The members of this board are William Langer, Attorney- 
General; Karl Kositzky, State Auditor, and Thomas Hall, Secretary of 
State. All are opposed to this present State Administration. After Jan. 1 
this board will be controlled by the Non-Partisans, William Lemke being 
the Attorney-General-elect, and D. C. Poindexter State Auditor-elect, 
both being Non-Partisans, while Thomas Hall, Secretary of State, continues 
a member. 

The third law passed, affecting the Bank of North Dakota, prohibits the 
bank from making loans on real estate except to actual North Dakota 
farmers. 

Another of the laws that was passed amends very materially the officiai 
newspaper laws. Heretofore the law provided that every legal notice of 
any kind had to be published in the official county newspaper which is 
chosen at an election. This has been amended so that the official paper 
publishes only the official proceedings or official notices required by the 
counties or by the cities in which they are iocated. Parties pubiishing 
private legal notices, such as mortgage foreclosure notices, etc., are privi- 
seged to publish them in any legal newspaper. 


School Powers Restored. 


The last of the group of initiated laws relates to the duties and powers 
of the office of State Superintendent of Public Instruction. The Legislature 
two years ago passed the so-called Board of Administration law by which 
a number of powers were taken from the Superintendent of Public Instruc- 
tion. These powers related particularity to the designation of courses of 
study and the certification of school teachers. By the initiated law these 
powers are all returned to the Superintendent of Public Instruction and are 
removed from the jurisdiction of the State Board of Administration. 

Laws in North Dakota are initiated by petition signed by 0,000 voters 
These petitions must be in circulation and must be filed at least ninety 
days before the election. It is then made the duty of the Secretary of State 
to submit the proposed law to the people, and if a majority approves, it 
becomes a law of the State thirty days after election. 








PAMPHLETS ON ACCEPTANCES PREPARED BY AMER- 
ICAN ACCEPTANCE COUNCIL 
~ The American Acceptance Council announces that it has for 
distribution a comprehensive series of pamphlets on bankers’ 
and trade acceptances. These publications are pocket size 
and have been prepared by the Council with the cooperation 
of Federal Reserve bank officials, business men and bankers 
best qualified to discuss intelligently these important 
subjects. Single copies are available upon application to the 
Council at prices which merely cover cost of printing and 
handling. Prices for quantity lots will be quoted upon 
request. The Council invites the cooperation of the business 
and banking public in the educational campaign which it is 
conducting in the interest of better credit conditions. 








RESOURCES OF NEW YORK STATE TRUST COM- 


PANIES AND STATE BANKS 


It was announced on Nov. 19 that the resources of the 
trust companies and state banks, not including savings banks, 
under the supervision of the New York State Banking De- 
' partment, at the close of business Sept. 30 1920, the date of 
the last quarterly call issued by Superintendent of Banks, 
George V. McLaughlin, aggregated $5,057 308,650, showing 
an increase of $130,000,000 over the call of approximately 
a year ago, Sept. 121919. During the same period deposits 
show an increase of $45,006,979. The private bankers 
under the jurisdiction of the State Banking Department 
show resources of $30,327,982 which is an increase of ap- 
proximately $5,000,000 over those of Sept. 12 1919. 








NOMINATIONS FOR DIRECTORS OF FEDERAL RE- 
SERVE BANK OF NEW YORK 


Pierre Jay, Chairman of the N. Y. Federal Reserve Bank, 
of New York has under date of Nov. 15 issued a circular to 
member banks in this district announcing the nominations 
received from member banks in group 2 for one class A 
director and one class B director of the Federal Reserve 
Bank of New York. The candidates for Class A director are 
Robert H. Treman of Ithaca, N. Y., and Hamilton F. Kean 
of New York. The candiadte for class B director is Richard 
H. Williams of Madison, N. J. Mr. Treman has been a 
Class A director since the organization of the Federal 
Reserve Bank in 1914 and served as Deputy Governor from 
July 1 1916 to Oct. 31 1919. He is President of the Tomp- 
kins County National Bank of Ithaca. Mr. Kean is head 
of the N. Y. Stock Exchange house of Kean; Taylor & Co., 
President of the First National Bank of Perth Amboy, and 
identified with numerous other interests. 





Richard H. Williams nominee for Class B director has 
held this position since June 1 1920, filling out an unexpired 
term. To qualify he resigned as director of the National 
Park Bank and the Fulton Trust Co., retaining his position 
as head of the firm of Williams & Peters. He is also a 
director of the Equitable Life Assurance Society. The 
result of the election will be announced about Dec. 6. 








5% REDEMPTION FUND PAYMENTS IN NEW YORK 
FEDERAL RESERVE DISTRICT. 


The Federal Reserve Bank of New York in a circular is- 
sued Nov. 15 announced that, effective that day, all deposits 
by national banks in the New York Federal Reserve Dis- 
trict for credit in the 5% redemption fund held by the 
Treasurer of the United States for redeeming national bank 
note circulation were to be made through the Federal Re- 
serve Bank of New York, or through its Buffalo branch, in 
accordance with the following provisions which supersede 
the provisions of Circular No. 272, of April 20 1920, entitled 
“Five Per Cent Redemption Fund Payments.’’ In its an- 


nouncement of Nov. 15 the bank also said: 

All national banks located in the territory assigned to our Buffalo Branch 
may make such deposits through that branch,* while all other national 
banks in this Federal Reserve District should effect such deposits through 
us directly. For convenience and to facilitate transactions in this respect 
it is suggested that the following form of letter be utilized in requesting 
such transfers: 


Federal Reserve Bank of New York, 
Cash Department, 
New York, N. Y. 
(or Buffalo, N. Y.) 

Dear Sirs: 

Please charge our account with you $ 
a payment in lawful money to the Treasurer of the United States for a 
like amount for the credit of the five per cent redemption fund maintained 
by us for redeeming our bank note circulation. 

Kindly advise us when the transfer has been made. 

Yours truly, 





Name of National Bank 





Signature of Officer Title 
By direction of the Secretary of the Treasury instructions on this subject 
were issued from the Treasury Department to the national banks under 
date of Oct. 30 1920. 
Very truly yours, 
J. H. CASE, Acting Governor. 


* The territory assigned to the Buffalo Branch of the Federal Reserve 
Bank of New York comprises the ten most westerly counties of New York 
State, as follows: Monroe, Livingston, Allegany, Orleans, Genesee, Wyom- 
ing, Cattaraugus, Niagara, Erie and Chautauqua. 








STATE INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM. 


The Federal Reserve Board at Washington announces the 
following list of institutions which were admitted to the 
Federal Reserve system in the week ending Nov. 19 1920: 

Total 


Resources. 
$724,939 


District No. 6. Capital. 
Bank of Donaldsonville, Donaldsonville, Ga.$100,000 
District No. 7. 
Security Trust & Savings Bank, Shenandoah, 
60,000 


Surplus. 
$50,000 


6,000 395,254 








BANKS AUTHORIZED BY FEDERAL RESERVE BOARD 
« TO EXERCISE TRUST POWERS. 
The Federal Reserve Board has granted permission to the 


following institution to exercise trust powers: 
The First National Bank of Randolph, Randolph, Nebraska. 








SECRETARY OF TREASURY HOUSTON OPPOSES PRO-- 
POSAL FOR POSTPONEMENT OF DECEMBER TAXES 


In evincing his oppsotion to the suggestions that the pay- 
ment of the Dec. 15 installment of income and profits taxes 
be postponed, Secretary of the Treasury Houston in a 
statement issued on Nov. 21 declared that the agitation 
for changes in the law to permit such postponement ‘“‘can 
only do harm.’’ He points out that “the Treasury must 
of necessity promptly meet the Government’s bills’’ and 
that “if uncertainty is to be introduced now into the tax 
payments upon which the Treasury principally relies, it 
clearly will |e impossible for the Government to finance 
itself.’’ He calls attention to the fact there are outstanding 
nearly $700,000 ,000 of certificates maturing on Dec. 15 1920, 
and $300,000,000 additional on January 3 and January 15 
1921 and that on Dec. 15 also there will become payable 
the semi-annual interest on the first Liberty Loan and the 
Victory Liberty Loan aggregating about $140,000,000. 
Secretary Houston states that the December 15 tax install- 
ments, which the Government relies upon to meet these 
obligations is not expected to exceed $650,000,000, and the 
Treasury must finance its further requirements through 
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Treasury certificates of indebtedness. It would be im- 
possible he adds to defer the payment of the December 
installment of taxes without forcing an offering of Treasury 
certificates of prohibitive amounts. His statement in full 
is as follows: 


Suggestions have recently come to the Treasury from various sources, first, 
that the payment of the December 15 installment of income and profits 
taxes should be postponed by amendment of the Revenue Act of 1918, and, 
second, that the ‘‘net loss’’ provisions of the Revenue act be extended to 
the year 1920, presumably to permit the deduction of inventory losses during 
the taxable year 1920 from the net income for the taxable year 1919, with 
redetermination of the 1919 taxes accordingly. The agitation for these 
changes in the law can only do harm and, from the point of view of the 
Treasury, it is important that the situation be made clear. 

The Revenue act provides for the payment of income and profits taxes 
in four quarterly installments due on March 15, June 15, Sept. 15 and Dec. 
15. The taxes due on Dec. 15 1920, represent chiefly the final installment 
due in respect to income and profits of the taxable year 1919. Taxpayers 
have already had nearly twelve months’ grace as to this final install- 
ment and ‘have had every opportunity to make provisions for its pay- 
ment by setting up the necessary reserves or purchasing Treasury cer- 
tificates of indebtedness. The Treasury Department, moreover, has 
adjusted its financial program to the tax-payment dates provided by 
Revenue act of 1918. There are outstanding nearly $700,000.000 of cer- 
tificates maturing on Dec. 15 1920, and $300,000,000 additional mature on 
Jan. 3 and Jan. 15 1921. On Dec. 15 there will also become payable the 
semi-annuai interest on the first Lioerty loan and the Victory Liberty ioan, 
aggregating about $140,000,000. To meet these heavy maturities of prin- 
cipal and interest and at the same time provide for the current requirements 
of the Government, enlarged as they are by the extraordinary burdens .m- 
Posed upon the Treasury .n connection with payments to the railroads, the 
Treasury relies ch.efly on the income and profits taxes payable on Dec. 15. 
This installment is not expected to exceed $650,000,000. The Treasury 
must finance its further requirements, so far as they are not covered by 
ordinary current receipts, through issues of Treasury certificates of indebted- 
ness. It would, be impossible to defer the payment of the December 
installment of taxes without forcing the Treasury to offer Treasury certifi- 
cates in prohibitive amounts. 

Moreover, to extend the time for the payment of the Dec. 15 installment 
would simply mean that the Treasury would, in effect, be financing private 
business, which should provide for itself through ordinary banking channels, 
if necessary. In this respect the proposal is not different from those in- 
sistently made to the Treasury during the last few months, that Govern- 
ment funds be made available in various sections of the country to finance 
the holding of commodities or the export of goods to Europe. 

The suggestion that the ‘‘net loss’’ provisions of the Revenue Act of 1918 
be extended to the year 1920 is equally impossible from the point of view 
of the Treasury. Under the present revenue law the Treasury receives in 
the year 1920 taxes based on the income and profits of taxpayers during the 
year 1919. The whole financial program of the Government requires that 
the Treasury be able to rely upon the collection of these taxes. No change 
should be entertained which would render uncertain the bulk of the Govern- 
ment’s tax receipts and result perhaps in heavy claims for refunds with 
consequent increases in the public debt and additional short-term financing. 
There is, furthermore, no reason in fairness why taxpayers who made profits 
in 1919 and became liable to pay taxes on the basis of those profits should 
now be permitted to throw upon the Government the burden of losses in- 
curred in the conduct of their own businesses in the year 1920. 

The Treasury must of necessity promptly meet the Government's bills. 
If uncertainty is to be introduced now into the tax payments upon which 
the Treasury principally relies, it clearly will be impossible for the Govern- 
ment to finance itself. 








DANIEL C. ROPER IN FURTHER ARGUMENT FOR 
POSTPONEMENT OF TAXES. 


Former Commissioner of Internal Revenue Daniel C. 
Roper whose proposal for immediate legislation for the post- 
ponement of the December 15 instalment of income and pro- 
fits taxes was referred to in our issue of Saturday last, page 
2013, is the author of an article appearing in the November 
24 issue of “Commerce and Finance’’ analyzing the situa- 
tion ,—his presentation being of especial interest in view of 
the issuance of Secretary of the Treasury Houston’s state- 
ments opposing the deferment of the tax instalments as well 
as legislative action making permanent the ‘“‘net loss’’ relief 


provision of the Revenue Act. In his article Mr. Roper says: 

The Income Tax law, with the exemption of smail incomes, the surtaxes 
on large incomes and the tax on excess profits, has appealed to the peopie as 
equitable and soundly founded on the fundamental of placing the burden on 
those who are best able to pay. To the extent that it taxes actual income, 
the present law, when properly administered, is beyond doubt the most 
equitable tax system yet devised. We are as yet so new, however, in the 
development of this form of taxation that neither the Congress, the execu- 
tive department nor the courts have clearly defined what constitutes income, 
or what methods should be pursued to determine the periods of time through 
which business should fiow to establish finally profits and losses for tax 


The present system of annual returns, involving an arbitrary grouping 
of months, works in many instances relentless harm because it forces the tax 
payer to report as income gains which have not yet been fully realized. 
The place of the inventory in defining income has not yet been clearly 
decided. Even the best accountants are at variance as to the correct use 
of the inventory in determining taxable incomes. It is reported that a 
certain silk merchant made in the year 1919 a cash profit of $500,000 and 
had in addition goods on hand valued at $4,000,000 according to the current 
prices at the close of that year. These goods were acquired at a cost to the 
merchant of only $2,800.000. Therefore in making his excess profit return 
he reported profit of $1,700,000. The tax will be. when finally paid in the 
four installments in 1920, greater than the entire amount of his actual cash 
profit. When this merchant finaily comes to dispose of the goods included 
in this inventory he is unable to obtain even $2,000,000. His loss on the 
inventory consumes his entire profit and leaves him with a net loss for 
1919 of more than $300,000. Nevertheless, the silk merchant, under the 
present law, is under the necessity of completing the payment of the large 
tax on the paper profits which he has been unable to realize. 

The term ‘Excess Profits’ is inexact and confusing. We borrowed it 
during the war from the English system. It pre-supposes the general exist- 





ence of abnormal or improper earnings. Such profits could be recognized 
under war conditions but are very hard to identify in times of peace, when 
equai commercial opportunity and the free operation of supply and demand 
have been re-established. The excess profits tax, with its uniform treat- 
ment of all kinds of business, ignores entirely the variable elements of risk, 

enterprise and initiative. Congress evidently appreciated the crudities of 
the law when it came to frame the law of February 24 1919. In the en- 
deavor to avoid the very disaster which is now impending over those busi- 
ness men who are struggling to readjust their affairs from the abnormal 
war conditions to the conditions of unfettered commercial intercourse, Con- 
gress enacted several so-called ‘‘relief’’ provisions. I refer especially to 
Section 204. ‘This provides that in case a taxpayer sustains a net loss in a 
taxable year beginning after October 1 1918 and ending prior to January 1 
1920, such net loss may be deducted from the income of the preceding 
year (if necessary, from the income of the succeeding year) and that the 
taxes for that year be re-computed accordingly. This provision was enacted 
in expectation of the period of industrial and financial contraction which is 
now upon us. Unfortunately this period has occurred after the conclusion 
of the period specified in the law. The result is that there is now no pro- 
vision to care for the tremendous shrinkages in inventories which have taken 
place since January 1 1920. This deficiency of the law should have the 
prompt attention of Congress so that the tax payers affected may file claim 
for credit against the final installment of 1919 taxes which fails due on 
December 15th,—only 10 days after the convening of Congress. 

Every consideration of logic and justice. moreover, requires that this 
provision should be made a permanent feature of the law. The striking 
of a balance sheet of gain or loss every twelve months and the treatment of 
credit balances thus obtained as net income for the purposes of taxation is a 
convenient but somewhat arbitrary procedure that has in instances such as 
this resuited in serious injustice. 

The purpose of the suggestion that Congress before Dec. 15 make per- 
manent the provision contained in Section 204 is not to favor any taxpayer 
or any special group. It is to tax only what is income and to avoid taxing 
what is notincome. The suggestion, therefore, is that the spirit of the law 
and its underlying principle shall be observed. There is no purpose of 
depriving the government of any revenue to which it is entitled or even to 
defer the collection of any revenue to which it is entitled. The purpose of 
the plan is to secure the interest of the government, as well as of the tax- 
payers by providing that the tax shall be collected when it is available and 
by relieving the Treasury Department of the hard necessity of destroying 
valuable sources of revenue, which will be the case if the law is not amended 
and the Department must proceed under the drastic method of distraint 
to collect taxes which are not properly owing from taxpayers unable to pay. 

The corollary of this net loss suggestion is that, in meritorious cases and 
under effective safeguards, postponements of the Dec. 15 installment of 1919 
taxes should be permitted for a reasonable time. The income of many 
taxpayers as reflected in their returns for 1919 was based solely on their 
inventories of commodities on hand at the close of that year. The income 
was tied up. Even the amount of the tax due could not be set aside because 
it was involved in the high priced commodities included in the inventories. 
In many of these instances the price decline is much more in amount than 
the total amount of income reported in good faith for 1919. An excessive 
and unwarranted tax has already been collected from many of these tax- 
payers in the three installments of this year. The collection of another 
installment on Dec. 15 will be adding insult to injury. Therefore, the 
purpose of the suggested extension of time is to give business men and the 
government opportunity to appraise the true situation. The legislation 
proposed is the only way in which we can avoid forcing under the hammer 
large productive plants and vast quantities of materials, which will entirely 
disorganize the markets and throw out of work thousands of employees. 
Such a result will paralyze many industries and create a psychology of 
opposition to the income tax law that might even jeopardize the continuance 
of the law. 

Bankers in all parts of the country and many classes of borrowers are 
affected, from the large manufacturing concerns to the producers of raw 
materials who have held their products hoping against hope for a favorable 
turn in the market. The bankers cannot properly extend loans of their 
depositors’ money to their embarassed clients however keenly they may 
appreciatiate the injustice of the situation and the need for immediate 
legislative relief. 

Surely there is no political or economic excuse which can be given to the 
people as a reason for delay in acting upon this righteous demand to the 
Congress for relief before December 15th. 








REDUCTION IN MILK PRICES—MILK DRIVERS 
DEMANDS. 


With the reduction in the price of milk to the distributers, 
decided upon by the directors of the Dairymen’s League, 
Ine., on Nov. 19, a reduction in December of one cent a quart 
in the price paid by the consumer will be made. This, it is 
pointed out, is the first time in fifteen years in which a drop 
has occurred in the December price. The directors of the 
League, said to represent 88,000 dairy farmers supplying 
milk to the city voted on the 19th inst. to establish a price 
of $3.38 a hundred pounds for milk of 34%% fat content, 
and $3.18 for that of 3% butter fat. The price announced 
for December represents a reduction of 47 cents a hundred 
pounds to manufacturing distributers under the November 
prices, the respective prices the current month having been 
$3.85 and $3.65. The lower price it was stated was voted 
with the understanding that distributers would correspond- 
ingly reduce the cost to the consumer. A statement issued 


by the League on Nov. 19 regarding its action said: 

The reduction of the price of milk by the farmers of 50 cents a hundred 
pounds from December a year ago and 47 cents less than in November of this 
year, even though for the last fifteen years the December price has been 
in advance over November, is a result of the Farmers’ desire to put the 
price of milk on a pre-war basis. asua 


The Borden Farm Products Company, through its 3 Presi- 
dent Patrick D. Fox, was the first to announce a . a lowering 
of the price to consumers following the action of the directors 
of the League. The price of Grade B ‘milk for December, 
will the company announces, be 17 cents a quart, and for 
Grade A milk 20 cents a quart, as compared with 18 and 
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21 cents respectively which had prevailed during September, 
October and November. Mr. Fox was quoted on Nov. 20 
as saying. 

We are delighted beyond words to be able to report a drop in the milk price. 
We have steadfastly stood for a lower price and have honestly endeavored to 
distribute milk to consumers at a minimum figure. We have stood out 
against any increase by producers because ecnomic conditions do not 
warrant it and because this is a period of general recession. 

The Borden's Farm Products Company wants it known that it is ready 
at all times to give the consumer benefit of any element entering into the 
milk industry which might make for a lower price. ; 

A threatened strike of milk drivers, who had sought an 
increase of $10 a week in pay with two weeks’ vacation during 
the year with pay, was reported as having been averted on 
Nov. 12 when it was stated that a common basis of arbitra- 
tion had been agreed upon tentatively. On Nov. 13 the 
New York “‘Tribune”’ said: 

It was explained that the points of agreement relative to arbitration of 
the differences for a new working agreement for the next twelve months 
were not final inasmuch as the membership, both of the union and the 
New York Milk Conference Board, representing the distributers, have to 
ratify this action of their delegates. 

It is stated that the men have been receiving a weekly 
wage of $35 and 2% of collections for a six-day week and 
have been making as much as $75 to $80 a week. 





ed 


HERBERT HOOVER ON PROBLEMS INCIDENT TO 
INDUSTRIAL DEVELOPMENT—CON FERENCE 
WITH LABOR. 

Particular interest attaches to an address dealing with 
problems growing out of our industrial development deliv- 
ered by Herbert Hoover before the Federated American 
Engineering Societies at Washington on Nov. 19 in his 
capacity as President-elect of that body. Earlier in the 
week Mr. Hoover had been called into conference by the 
Executive Council of the American Federation of Labor in 
session at Washington, the conference, it was stated, being 
devoted largely to the seeking of methods whereby differ- 
ences between labor and capital might be amicably adjusted. 
The sessions of the Council were held behind closed doors, 
and in the absence of any official statement we quote the 
following from the press dispatches of Nov. 15 regarding 
the deliberations and Mr. Hoover’s participation therein: 

While it is announced that Herbert Hoover will confer with the Executive 
Council of the American Federation of Labor to-morrow, reports that he 
might be chosen as a general mediator to seek peaceful settlement of dis- 
putes between capital and labor were denied by officials of the Federation. 
The conference, it was explained to-day, will concern the ‘‘stabilization 
of production.” 

It is known that the Council has been very much disturbed because 
many industrial plants are shutting down and throwing workmen out of 
employment. Mr. Hoover's advices on the relations between lavor and 
industry will be sought and a program formulated. 

Labor, so it is said here, is determined to make a fight against reduction 
of wages, but finds itself checkmated because it cannot interfere with manu- 


facturers closing down their plants. This is the great problem with the 
labor leaders at the present time, it is asserted. 


As to the session in which Mr. Hoover took part the Asso- 


ciated Press advices from Washington Nov. 16 said: 

Members who were in the Council meetings behind closed doors were 
disinclined to talk of the discussions. "There was evidence, however, that 
Mr. Hoover's views did not place all blame for conditions now confronting 
labor on employers. It is known that at the conference some members 
of the Council, while holding employers largely responsible for present con- 
ditions, admitted that individuals and even groups of workers had not 
“played fair’’ in some instances. 

Mr. Hoover was understood to have told the conference that labor must 
do its share in the elimination of industrial faults and ills which make for 
unemployment. 

Council members said that they had been deeply interested in Mr 
Hoover's discussion of existing conditions because of its bearing on the 
Federation's search for methods which will avoid intermittent operation of 
industry and consequent unemployment. It is understood that Mr. Hoover 
was told that labor leaders regarded the action of some employers in closing 
plants or operating on part time as “‘little short of a social crime.’’ 

With this in view, however, the former Food Administrator was said not to 
have agreed, explaining to the Council that he believed other conditions 
affected plant operation more than the labor leaders realized. He pointed 
to credit conditions, the slackening of foreign as well as domestic demand 
and certain other related causes, it was understood. 

As to the future outlook, Mr. Hoover made no forecast. He did say, 
however, that he believed the existing economic depression was of a tem- 
porary nature, and that it constituted a part of the period of transition 
from war to peace conditions. 

Among labor leaders there was a suggestion that the changing conditions 
of which Mr. Hoover spoke would necessitate changed policies on the part 
of organized workers and particularly of the Federation. They indicated 
that they were attempting to arrive at new conclusions and reshape their 
policy through the study of economic and industrial conditions confronting 
them as weil as the employers. 

It developed to-day that a number of impostant conferences between labor 
officials and engineers and economists were held in various parts of the 
country during the fall. The Federation has been assembling information 
thus obtained for the study now in progress. 

President Gompers is understood to have said to his associates that 
greater consideration and a better understanding must be accorded the 
“human element’ in production, if output is to be increased and waste 
eliminated. His views were understood to have indicated strongly the 
belief that better co-operation must be attained between organized labor 
and engineers, holding that the engineers know that organization and co- 
operation are necessary in order to utilize power—human or material. 

The Council probably will continue its discussions for several days more, 
although it was not believed that any other persons would be asked to 
meet with it. 








ore 
a ae: 


Organized labor’s program for the coming year is being framed at the 
meetings of the Executive Council. Officials of the Federation attending 
the sessions outlined labor’s reconstruction policy as follows: 

Repeal of existing laws and opposition to proposed laws requiring com- 
pulsory arbitration of industrial disputes. 

Opposition to laws restricting the right of workers to quit work. 

Enactment of legislation placing drastic restrictions upon immigration 
from all parts of the world with the most rigid control of that from Central 
and Southeastern Europe. 

An intenvise campaign of Americanization to counteract the influence of 
political theories not in harmony with the principles underlying the Govern- 
ment of the United States. 

Frank Morrison, Secretary of the Federation, said that organized labor 
would insist that the present standards of living and working conditions 
be not reduced and that wages be maintained upon at least the level of 
1914, with due allowance made for the decreased purchasing power of the 
dollar which Government figures, he said, show to be more than 100% 

Labor leaders, while admitting that there are evils in the labor situation 
causing some production waste, are prone to place the blame, if any at- 
taches, on inefficient management. They contend that many difficulties 
and controversies between labor and its employers have had their inception 
in the inefficiency of subordinate plant officials. 


At the conclusion Mr. Hoover was reported as stating: 


I am present today in response to an invitation by Mr. Gompers to give 
what advice and assistance;‘I can to aid American labor in the trying period of 
readjustment through which the nation is passing. 

I feel that the conference will be productive of constructive results. 
Certainly it has been enlightening to me. I am here purely in a private 
capacity and do not represent either employers or labor, but, rather, I hope 
the great mass of the American people who wish to see industry stabilized 
and continuous production assured. 

In his address as President-elect of the Federated Ameri- 
can Engineering Societies on Nov. 19 Mr. Hoover declared 
that ‘‘there are questions in connection with this entire 
problem of employer and employees relationship both in its 
aspects of increased production and in its aspects of wasteful 
unemployment that deserves most careful study by our 
engineers. ‘“‘If’’ he said ‘‘we are to secure increased pro- 
duction and an increased standard of living we must keep 
awake interest in creation, in craftsmanship and the con- 
tribution of the workers’ intelligence to management.’’ 
“Battle and destruction,” he argued, ‘‘are a poor solution 
to these problems,’ and he added “the growing strength of 
National organizations on both sides should not and must 
not be contemplated as an alignment for battle.”’ In part 
Mr. Hoover’s speech was as follows: 

Among the greatest problems before our country, and in fact, before 
the world, are those growing out of our industrial development. The 
enormous industrial expansion of the last fifty years has lifted the standard 
of living and comfort beyond any dream of our forefathers. Our economic 
system under which it has been accomplished has given stimulation to 
invention, to enterprise, to individual improvement of the highest order, 
yet it presents a series of human and social difficulties to the solution of 
which we are groping. 

Our business enterprises have become so large and complex that the old} 
pleasant relationship between employer and worker has to a great extent 
disappeared. The aggregation of great wealth with its power for economic 
domination presents social and economic ilis which we are constantly 
struggling to remedy. 

A profound development in our economic system apart from control of 
capital and service during the last score of years has been the great growth 
and consoiidation of voluntary local or National associations. These 
associations represent great economic groups of common purpose and are 
quite apart from the great voluntary groups created solely for public service. 
We have the growth of great employers’ associations, great farmers’ asso- 
ciations, great bankers’ associations, great labor associations, all economic 
groups striving by political agitation, propaganda and other measures to 
advance group interest. At times they come to sharp conflict with each 
other and often enough charge each other with crimes against public interest. 

And to me the one question of the successful development of our economic 
system rests upon whether we can turn the aspects of these great National 
associations toward co-ordination with each other in the solution of National 
economic problems or whether they shall grow into groups for more violent 
conflict. The latter can spell breakdown to our entire National life. 

This Engineers’ Association stands somewhat apart among these great 
economic groups in that it has no special economic interest for its members. 
Its only interest in the creation of a great National association is public 
service, to give voice to the thought of the engineers in these questions. 
And if the engineers, with their training in quantitive thought, with their 
intimate experience in industrial life, can be of service in bringing about 
co-operation between these great economic groups of special interests they 
will have performed extraordinary service. 

We hear a great deal from extremists on one side about the domination 
of the employer and on the other about the domination of organized labor. 
The tendency to domination probably exists among extremists on both 
sides. One of the most complex difficulties in all discussion and action in 
these problems is to eliminate this same extremist. ‘There are certain areas 
of conflict of interest, but there is between these groups a far greater area 
of common interest, and if we can find measures by which through co-oper- 
ation the field of common interest can be organized, then the area of con- 
flict could be in the largest degree eliminated. 

In this connection the employer sometimes overlooks a fundamental 
fact in connection with organized labor in the United States. This is that 
the vast majority of its membership and of its leaders are individualists 
in their attitude of mind and in their social outlook that the expansion of 
Socialist doctrines finds its most fertile area in the ignorance of many work- 
ers, and yet the labor organizations, as they stand to-day, are the greatest 
bulwark against Socialism. 

On the other hand, some labor leaders overlook the fact that if we are 
to maintain our high standards of living, our productivity, it can only be 
in a society in which we maintain the utmost possible initiative on the part 
of the employee, and through that, in the long run, we can only expand the 
—— of living by the steady increase of production and the creation 
of more goods for division over the same numbers. 

The American Federation of Labor has publicly stated that it desires the 
support of the engineering skill of the United States in the development of 
methods for increasing production, and I believe it is the duty of our body to 
undertake a constructive consideration of these great problems and give 





Nov. 27 1920.] 


THE CHRONICLE 





2105 





assistance not only to the Federation of Labor, but also to the other great 
economic organizations interested in this problem, such as employers as- 
sociations and the chambers of commerce. 

It is primary to mention a three-phase waste in production: 

(1) From intermittent employment 

(2) From unemployment that arises in shifting industrial currents 

(3) From strikes and lockouts. ? 

Beyond this elimination of waste there is another field of progress in the 
adoption of measures for positive increase in production. 

In the elimination of the great waste and misery of intermittent employ- 
ment and unemployment we need at once co-ordination in economic 
groups. For example, our engineers have pointed time and time again to 
the bituminous coal industry, where the bad economic functioning of that 
industry results in an average of but 810 days of employment per annum, 
where a great measure of solution could be had if a basis of co-operation 
could be found among the coal operators, the coal miners, the railways, 
and the great consumers. The combined result would be a higher stand- 
ard of living for the employee, a reduced risk to the operator, and funda- 
mental expansion of economic life by cheaper fuel. 

With our necessary legislation against combination and the lack of 
any organizing force to bring about this co-operation, the industry is help- 
less unless we can develop some method of Governmental interest, not in 
Governmental ownership, but in stimulation to co-operation in better or- 
ganization. 

In help against the misery in the great field of seasonal and other un- 
employment we indeed need an expansion and better organization of our 
local and Federal labor exchanges. We have a vast amount of industry, 
seasonal in character, which must shift its labor complement to other in- 
dustries. The individual worker is helpless to find the contacts necessary 
to make this shift unless the machinery for this purpose is provided for him. 

In the questions of industrial conflict resulting in lockout and strike one 
mitigating measure has been agreed upon in principle by all sections of the 
community. That is collective bargaining, by which, wherever possible, 
the parties should settle their difficulties before they start a fight. It is 
founded not only on the sense of prevention but on the human right to con- 
solidate the worker in the proper balanced position to uphold his rights 
against the consolidation of capital. 

This measure, advocated for long years by organized labor, was agreed 
to by the employers’ group in the first Industr*\ Conference. It has been 
supported in the platforms of both politica) ‘s. The point where the 
universal application of coliective barg>’ broken down is in the 
method of its execution. 

The friction arises almost who” 
and questions of enforcement. Tl 
right of men other than his own v the negotiations. 
Labor organizations demand that ws require skilled 
experience and bargaining freedom they «.. «1 more than local application 
and that thus they can protect the body of workers only by presenting the 
case on their behalf by skilled negotiators. 

The second Industrial Conference, of which I was a member, proposed 
a solution to this point by the provision that where there was a confiict 
over representation the determination should be left to a third and independ- 
ent party. It also proposed that each party should have the right to sum- 
mon skill and experience to its assistance. It further proposed that where 
one of the parties at dispute refused to enter upon collective bargaining the 
entire question should be referred to an independent tribunal for investiga- 
tion as to the right and wreng of the whole dispute, but only for investiga- 
tion and report. 

That conference, embracing both a great employer and a most distin- 
guished representative of organized labor, was completely convinced that 
the illumination of the public mind as to the rights and wrongs of these 
contentions would in itself make more material progress in their solution 
and that in public education and the condemnation by public opinion of 
wrong-doing lay the root to real progress. No group should be afraid of 
authoritative publicity in these matters. And I believe it would greatly 
advance an understanding of the cause of labor. 

The conference did not believe that the industrial contention could be 
cured by compulsory arbitration or any other form of Governmental re- 
pression which must ultimately use the jails for enforcement. ‘The prin- 
ciples formulated by that conference should have your renewed considera- 
tion. 

There are questions in connection with this entire problem of employer 
and employee relationship both in its aspects of increased production and in 
its aspects of wasteful unemployment that deserves most careful study by 
our engineers. 

There lies at the heart of all this question the great human conception 
that this is a community working for the benefit of its human members, not 
for the benefit of its machines or to aggrandize individuals; that if we 
would wuilt up character and abilities and standard of living in our people 
we must have regard to their leisure for citizenship, for recreation, for family 
life. These considerations, together with protection against strain, must 
be the fundamentals of determination of hours of labor. 

These factors being first protected, the maximum production of the coun- 
try should become the dominating purpose. The precise hours of labor 
should and will vary with the varying conditions of trades and estab- 
lishments, but the proper determination of hours based upon these factors 
is an immediate field demanding attention of engineers. 

There is no greater economic fallacy than the doctrine that to decrease 
the hours below these primary considerations makes for employment of 
greater numbers, and it is an equal certainty that the eighty-four hour week 
of some employment transgresses these fundamentals to a point of inhuman- 
ity. 

There is a broad question bearing upon stimulation of self-interest and 
increase in production that revolves around the method of wage payment. 
I need not review to you the advantages, difficulties, and weaknesses of 
bonus, piecework, profit, or saving-sharing plans, that are in use as a 
remedy for the deadening result of the same payment to good and bad skill 
alike. 

The suggestion I wish to put for your consideration is the possible use 
of another device in encouragement of individual interest and effort by 
creating two or three levels of wage in agreements for each trade, the 
position of each man in such scale to be based upon comparative skill and 
character. 

This plan should be developed upon the principle of extra compensation 
for added skill and performance by an agreed basic wage. In order to give 
confidence the classification under such scales must be passed upon by 
representatives of the workers in each shop or department. This plan is 
now being successfully experimented with. 

We must take account of the tendencies of our present repetitive indus- 
tries to eliminate the creative instinct in their workers, to narrow their 
field of craftsmanship, to discard entirely the contribution to industry that 
could be had from their minds as well as from their hands. Indeed, if we 
are to secure the development of our people we cannot permit the dulling 
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Here again we cannot make an advance unless we can secure co-operation 
between the employer and employee. In large industries this mutuality 
of interest that existed in small units cannot be restored without definite 
organization. 

There was a great increase in shop committees as a method of such organi- 
zation. Where they have been elected by free and secret ballots among 
the workers, where they are dominated by genuine desire on both sides for 
mutual co-operation in the shop, these shop committees have resulted in 
great good. 

One of the most important stages of that good has been the tendency 
to turn the aspect of some foremen from that of slave driving to leadership. 
And a great good has been possible by the encouragement of men to creative 
effort, in the stimulation of their minds as well as their hands to the solution 
of these problems. It makes for pride of craftsmanship and is a real effort 
to offer them an opportunity of self-expression. 

Organized labor has opposed some forms of these committees because of 
the fear that they may break down trade organizaton covering the area 
of many different shops. There is economic reason for this fear in certain 
cases deeper than appears on the surface. One of the greatest accomplish- 
ments of organized labor has been the protection of the worker from the 
unfair employer, and it is worth the employer's notice that this is at the 
same time the protection of the fair employer from the unfair competition 
of the sweatshop. 

Again, I believe the engineers could assist in the erection of a bridge of 
co-operation if organized labor, which has already made a beginning, would 
extend more widely its adoption of the principles of a shop committee, 
settling its problems of wages and conditions of labor in general agreement 
and applying its energies through a shop committee organization to develop- 
ment of production as well as to the correction of incidental grievance. 

There would be little outcry against the ciosed shop if it were closed in 
order to secure unity of purpose in constructive increase of production by 
offering to the employer the full value of the worker’s mind and effort as 
well as his hand. 

There is an immediate problem in increased production that is too often 
overlooked by the theorist. While it is easy to state that increased produc- 
tion will decrease cost and, by providing a greater demand for goods, secure 
increased consumption and ultimate greater employment, yet the early 
stages of this process do result in unemployment and great misery. It 
takes a valuable period of time to create the increased area of consumption 
of cheapened commodities, and in the meantime, when this is translated to 
the individual worker, he sees his particular mate thrown out of employ- 
ment. 

We accomplish these results over long periods of time, but if we would 
secure co-operation to accomplish them rapidly we must take account of 
this unemployment, and we must say to the community that if it is to bene- 
fit by the cheapening costs and thus the increased standard of living, or 
alternatively, if the employer is to take benefits the entire burden should 
not be placed upon the individual who now alone suffers from industria) 
changes. Nor can this be accomplished except by co-operation between 
both groups. In fact, the same problem of unemployment needs honest 
consideration. 

In summary, the main point that I wish to make is this: 

That there is a great area of common interest between the employer 
and the employee through the reduction of the great waste of voluntary and 
involuntary unemployment and in the increase of production. 

If we are to secure increased production and an increased standard of 
living we must keep awake interest in creation in craftsmanship and con- 
tribution of the worker's intelligence to management. 

Battle and destruction are a poor solution to these problems. The 
growing strength of National organizations on both sides should not and 
must not be contemplated as an alignment for battle. Battle quickly loses 
its rules of sportsmanship and adopts the rules of barbarism. 

These organizations, if our society is to go forward instead of backward, 
should be considered as a fortunate development of influential groups 
through which skill and mutual consideration can be assembled for co- 
operation in the solution of these questions. If we could secure this co- 
operation throughout all our economic groups we would have provided a 
new economic system, based neither on the capitalism of Adam Smith nor 
upon the socialism of Karl Marx. 

We should have provided a third alternative that preserves individual] 
initiative, that stimulates it through protection from domination. We 
should have given a priceless gift to the twentieth century. 

I am not one of those who anticipate the solution of these things in a day. 
Durable human progress has not been founded on long strides. But in 
your position as a party of the third part to many of these conflicting eco- 
nomic groups, with your lifelong training in quantitative thought, with your 
sole mental aspect of construction, you, the engineers, should be able to 
make contribution of those safe steps that make for real progress. 








THE DISCLOSURES IN THE BUILDINGS TRADES BY 
THE LOCKWOOD COMMITTEE. 


The developments by the Lockwood Committee of the 
State Senate in its investigation of conditions in the build- 
ng trades have been so sensational that some summary of 
the results seems desirable, though the investigation is still 
iin progress. The November number of the Bulletin of the 
Associated General Contractors of America contains an article 
entitled ‘‘Against Publie Policy’? by C. A. Crane, Secretary 
of the General Contractors Association of New York, in 
which an analysis is made of this legislative investigation of 
the peculiar relations that have existed between Construction 
Labor and the Employing Contractors, and from this we 


take the following: 

The revelations adduced by the Lockwood Senate Committee on Housing 
are not pleasant for those contractors whose methods of price-fixing have 
been exposed, nor for labor leaders who have been accused of demanding 
a price to forestall strikes. The testimony so far given before the com- 
mittee tends to show that two associations, plumbers and cut-stone con- 
tractors, required their members to pay into a central directing body 4% 
on the gross amount of their contracts that all bids were forwarded for 
examination and “‘advice”’ to this central body before being submitted 
that an attorney who acted as director of their operations received as his 
fee about 4% of the amount paid in and the balance went into an ‘“‘insur- 
ance” or ‘‘readjustment”’ fund that a close working alliance existed between 
these associations and the Building Trades Council, which embraces all 
the unions of skilled trades in New York except the brick-layers, and that 
independent contractors found it impossible to get material or men to do 





of these sensibilties. Indeed, we cannot accomplish increased production. 
without their stimulation. 





their work until they joined the association, even though they employed 
none but union men and paid union wages, unless they bought the privilege 
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redeposited in that district $3,600,000, while in the Third District it re- 
ceived about $3,000,000 and redeposited $3,900,000. In the retransfer 
of these funds, approximately 31,500 ,000_1 must_be taken fr from the 8 Second 
and Third Congressional districts : and ‘placed in the first. +_ This ‘is a Ex situa- 
tion which has caused some concern in the State, but the attitude of the 
bankers and of the county officials is to make very slow withdrawals so 
as not to embarrass the Bank of North Dakota. 

Board to Ezamine Industries. 

Another of the initiated laws provides for regular examinations of the 
Bank of North Dakota and other State industries by the State Board of 
Auditors. This board is made up of the Attorney-General, the State Audi- 
tor and the Secretary of State. They are privileged to enter any institution 
or the State bank twice a year without previous notice and to make a com- 
plete examination of their affairs and to make reports to the Governor and 


to the public. The members of this board are William Langer, Attorney- 
General; Karl Kositzky, State Auditor, and Thomas Hall, Secretary of 
State. All are opposed to this present State Administration. After Jan. 1 


this board will be controlled by the Non-Partisans, William Lemke being 
the Attorney-General-elect, and D. C. Poindexter State Auditor-elect, 
both being Non-Partisans, while Thomas Hall, Secretary of State, continues 
a member. 

The third law passed, affecting the Bank of North Dakota, prohibits the 
bank from making loans on real estate except to actual North Dakota 
farmers. 

Another of the laws that was passed amends very materially the officiat 
newspaper laws. Heretofore the law provided that every legal notice of 
any kind had to be published in the official county newspaper which is 
chosen at an election. This has been amended so that the official paper 
publishes only the official proceedings or official notices required by the 
counties or by the cities in which they are iocated. Parties pubiishing 
private legal notices, such as mortgage foreclosure notices, etc., are privi- 
veged to publish them in any legal newspaper. 


School Powers Restored 


The last of the group of initiated laws relates to the duties and powers 
of the office of State Superintendent of Public Instruction. The Legislature 
two years ago passed the so-called Board of Administration law by which 
a number of powers were taken from the Superintendent of Public Instruc- 
tion. These powers related particularity to the designation of courses of 
study and the certification of school teachers. By the initiated law these 
powers are all returned to the Superintendent of Public Instruction and are 
removed from the jurisdiction of the State Board of Administration. 

Laws in North Dakota are initiated by petition signed by 0,000 voters 
These petitions must be in circulation and must be filed at least ninety 
days before the election. It is then made the duty of the Secretary of State 
to submit the proposed law to the people, and if a majority approves, it 
becomes a law of the State thirty days after election. 








PAMPHLETS ON ACCEPTANCES PREPARED BY AMER- 
ICAN ACCEPTANCE COUNCIL 
~ The American Acceptance Council announces that it has for 
distribution a comprehensive series of pamphlets on bankers’ 
and trade acceptances. These publications are pocket size 
and have been prepared by the Council with the cooperation 
of Federal Reserve bank officials, business men and bankers 
best qualified to discuss intelligently these important 
subjects. Single copies are available upon application to the 
Council at prices which merely cover cost of printing and 
handling. Prices for quantity lots will be quoted upon 
request. The Council invites the cooperation of the business 
and banking public in the educational campaign which it is 
conducting in the interest of better credit conditions. 
OF NEW YORK STATE TRUST COM- 
PANIES AND STATE BANKS 


It was announced on Nov. 19 that the resources of the 
trust companies and state banks, not including savings banks, 
under the supervision of the New York State Banking De- 
' partment, at the close of business Sept. 30 1920, the date of 
the last quarterly call issued by Superintendent of Banks, 
George V. McLaughlin, aggregated $5,057 308,650, showing 
an increase of $130,000,000 over the call of approximately 
a year ago, Sept. 12 1919. During the same period deposits 
show an increase of $45,006,979. The private bankers 
under the jurisdiction of the State Banking Department 
show resources of $30,327,982 which is an increase of ap- 
proximately $5,000,000 over those of Sept. 12 1919. 
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NOMINATIONS FOR DIRECTORS OF FEDERAL RE- 
SERVE BANK OF NEW YORK 


Pierre Jay, Chairman of the N. Y. Federal Reserve Bank, 
of New York has under date of Nov. 15 issued a circular to 
member banks in this district announcing the nominations 
received from member banks in group 2 for one class A 
director and one class B director of the Federal Reserve 
Bank of New York. The candidates for Class A director are 
Robert H. Treman of Ithaca, N. Y., and Hamilton F. Kean 
of New York. ‘The candiadte for class B director is Richard 
H. Williams of Madison, N. J. Mr. Treman has been a 
Class A director since the organization of the Federal 
Reserve Bank in 1914 and served as Deputy Governor from 
July 1 1916 to Oct. 31 1919. He is President of the Tomp- 
kins County National Bank of Ithaca. Mr. Kean is head 
of the N. Y. Stock Exchange house of Kean} Taylor & Co., 
President of the First National Bank of Perth Amboy, and 
identified with numerous other interests. 





Richard H. Williams nominee for Class B director has 
held this position since June 1 1920, filling out an unexpired 
term. To qualify he resigned as director of the National 
Park Bank and the Fulton Trust Co., retaining his position 
as head of the firm of Williams & Peters. He is also a 
director of the Equitable Life Assurance Society. The 
result of the election will be announced about Dec. 6. 








5% REDEMPTION FUND PAYMENTS IN NEW YORK 
FEDERAL RESERVE DISTRICT. 


The Federal Reserve Bank of New York in a circular is- 
sued Nov. 15 announced that, effective that day, all deposits 
by national banks in the New York Federal Reserve Dis- 
trict for credit in the 5% redemption fund held by the 
Treasurer of the United States for redeeming national bank 
note circulation were to be made through the Federal Re- 
serve Bank of New York, or through its Buffalo branch, in 
accordance with the following provisions which supersede 
the provisions of Circular No. 272, of April 20 1920, entitled 
“Five Per Cent Redemption Fund Payments.” In its an- 


nouncement of Nov. 15 the bank also said: 

All national banks located in the territory assigned to our Buffalo Branch 
may make such deposits through that branch,* while all other nationa: 
banks in this Federal Reserve District should effect such deposits through 
us directly. For convenience and to facilitate transactions in this respect 
it is suggested that the following form of letter be utilized in requesting 
such transfers: 

Federal Reserve Bank of New York, 
Cash Department, 
New York, N. Y. 
(or Buffalo, N. Y.) 
Dear Sirs: 

Please charge our account with you $_-_---.-------------- and arrange 
a payment in lawful money to the Treasurer of the United States for a 
like amount for the credit of the five per cent redemption fund maintained 
by us for redeeming our bank note circulation. 

Kindly advise us when the transfer has been made. 

Yours truly, 





Name of National Bank 








Signature of Officer Title 
By direction of the Secretary of the Treasury instructions on this subject 
were issued from the Treasury Department to the national banks under 
date of Oct. 30 1920. 
Very truly yours, 
J. H. CASE, Acting Governor. 





* The territory assigned to the Buffalo Branch of the Federal Reserve 
Bank of New York comprises the ten most westerly counties of New York 
State, as follows: Monroe, Livingston, Allegany, Orleans, Genesee, Wyom- 
ing, Cattaraugus, Niagara, Erie and Chautauqua. 








STATE INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM. 
The Federal Reserve Board at Washington announces the 
following list of institutions which were admitted to the 
Federal Reserve system in the week ending Nov. 19 1920: 


Total 
District No. 6. Capital. Surplus. Resources. 
Bank of Donaldsonville, Donaldsonville, Ga_$100,000 $50,000 $724,939 
District No. 7. 
Security Trust & Savings Bank, Shenandoah, 
a ee 60,000 6,000 395,254 








BANKS AUTHORIZED BY FEDERAL RESERVE BOARD 
« TO EXERCISE TRUST POWERS. 
The Federal Reserve Board has granted permission to the 


following institution to exercise trust powers: 
The First National Bank of Randolph, Randolph, Nebraska. 








SECRETARY OF TREASURY HOUSTON OPPOSES PRO- 
POSAL FOR POSTPONEMENT OF DECEMBER TAXES 


In evincing his oppsotion to the suggestions that the pay- 
ment of the Dec. 15 installment of income and profits taxes 
be postponed, Secretary of the Treasury Houston in a 
statement issued on Nov. 21 declared that the agitation 
for changes in the law to permit such postponement ‘‘can 
only do harm.” He points out that “the Treasury must 
of necessity promptly meet the Government’s bills’? and 
that ‘if uncertainty is to be introduced now into the tax 
payments upon which the Treasury principally relies, it 
clearly will |e impossible for the Government to finance 
itself.’’ He calls attention to the fact there are outstanding 
nearly $700,000 ,000 of certificates maturing on Dec. 15 1920, 
and $300,000,000 additional on January 3 and January 15 
1921 and that on Dec. 15 also there will become payable 
the semi-annual interest on the first Liberty Loan and the 
Victory Liberty Loan aggregating about $140,000,000. 
Secretary Houston states that the December 15 tax install- 
ments, which the Government relies upon to meet these 
obligations is not expected to exceed $650,000,000, and the 
Treasury must finance its further requirements through 


Nov. 27 1920.] 














THE CHRONICLE 


2103 





Treasury certificates of indebtedness. It would be im- 
possible he adds to defer the payment of the December 
installment of taxes without forcing an offering of Treasury 
certificates of prohibitive amounts. His statement in full 
is as follows: 


Suggestions have recently come to the Treasury from various sources, first, 
that the payment of the December 15 installment of income and profits 
taxes should be postponed by amendment of the Revenue Act of 1918, and, 
second, that the ‘‘net loss’’ provisions of the Revenue act, be extended to 
the year 1920, presumably to permit the deduction of inventory losses during 
the taxable year 1920 from the net income for the taxable year 1919, with 
redetermination of the 1919 taxes accordingly. The agitation for these 
changes in the law can only do harm and, from the point of view of the 
Treasury, it is important that the situation be made clear. 

The Revenue act provides for the payment of income and profits taxes 
in four quarterly installments due on March 15, June 15, Sept. 15 and Dec. 
15. The taxes due on Dec. 15 1920, represent chiefly the final installment 
due in respect to income and profits of the taxable year 1919. Taxpayers 
have already had nearly twelve months’ grace as to this final install- 
ment and ‘have had every opportunity to make provisions for its pay- 
ment by setting up the necessary reserves or purchasing Treasury cer- 
tificates of indebtedness. The Treasury Department, moreover, has 
aijusted its financial program to the tax-payment dates provided by 
Revenue act of 1918. There are outstanding nearly $700,000,000 of cer- 
tificates maturing on Dec. 15 1920, and $300,000,000 additional mature on 
Jan. 3 and Jan. 15 1921. On Dec. 15 there will also become payable the 
semi-annuai interest on the first Lioerty loan and the Victory Liberty ioan, 
aggregating about $140,000,000. To meet these heavy maturities of prin~ 
cipal and interest and at the same time provide for the current requirements 
of the Government, enlarged as they are by the extraordinary burdens .m- 
posed upon the Treasury .n connection with payments to the railroads, the 
Treasury relies ch.efly on the income and profits taxes payable on Dec. 15. 
This installment is not expected to exceed $650,000,000. The Treasury 
must finance its further requirements, so far as they are not covered by 
ordinary current receipts, through issues of Treasury certificates of indebted- 
ness. It would, be impossible to defer the payment of the December 
installment of taxes without forcing the Treasury to offer Treasury certifi- 
cates in prohibitive amounts. 

Morecver, to extend the time for the payment of the Dec. 15 installment 
would simply mean that the Treasury would, in effect, be financing private 
business, which should provide for itself through ordinary banking channels, 
if necessary. In this respect the proposal is not different from those in- 
sistently made to the Treasury during the last few months, that Govern- 
ment funds be made available in various sections of the country to finance 
the holding of commodities or the export of goods to Europe. 

The suggestion that the ‘‘net loss’’ provisions of the Revenue Act of 1918 
be extended to the year 1920 is equally impossible from the point of view 
of the Treasury. Under the present revenue law the Treasury receives in 
the year 1920 taxes based on the income and profits of taxpayers during the 
year 1919. The whole financial program of the Government requires that 
the Treasury be able to rely upon the collection of these taxes. No change 
should be entertained which would render uncertain the bulk of the Govern- 
ment’s tax receipts and result perhaps in heavy claims for refunds with 
consequent increases in the public debt and additional short-term financing. 
There is, furthermore. no reason in fairness why taxpayers who made profits 
In 1919 and became liable to pay taxes on the basis of those profits should 
now be permitted to throw upon the Government the burden of losses in- 
curred in the conduct of their own businesses in the year 1920. 

The Treasury must of necessity promptly meet the Government's bills. 
If uncertainty is to be introduced now into the tax payments upon which 
the Treasury principally relies, it clearly will be impossible for the Govern- 
ment to finance itself. 








DANIEL C. ROPER IN FURTHER ARGUMENT FOR 
POSTPONEMENT OF TAXES. 


Former Commissioner of Internal Revenue Daniel C. 
Roper whose proposal for immediate legislation for the post- 
ponement of the December 15 instalment of income and pro- 
fits taxes was referred to in our issue of Saturday last, page 
2013, is the author of an article appearing in the November 
24 issue of “‘Commerce and Finance’’ analyzing the situa- 
tion,—his presentation being of especial interest in view of 
the issuance of Secretary of the Treasury Houston’s state- 
ments opposing the deferment of the tax instalments as well 
as legislative action making permanent the ‘‘net loss’’ relief 


provision of the Revenue Act. In his article Mr. Roper says: 

The Income Tax law, with the exemption of smail incomes, the surtaxes 
on large incomes and the tax on excess profits, has appealed to the people as 
equitable and soundly founded on the fundamental of placing the burden on 
those who are best able to pay. To the extent that it taxes actual income, 
the present law, when properly administered, is beyond doubt the most 
equitable tax system yet devised. We are as yet so new, however, in the 
development of this form of taxation that neither the Congress, the execu- 
tive department nor the courts have clearly defined what constitutes income, 
or what methods should be pursued to determine the periods of time through 
which business should fiow to establish finally profits and losses for tax 
purposes. 

The present system of annual returns, involving an arbitrary grouping 
of months, works in many instances relentless harm because it forces the tax 
payer to report as income gains which have not yet been fully realized. 
The place of the inventory in defining income has not yet been clearly 
decided. Even the best accountants are at variance as to the correct use 
of the inventory in determining taxable incomes. It is reported that a 
certain silk merchant made in the year 1919 a cash profit of $500,000 and 
had in addition goods on hand valued at $4,000,000 according to the current 
prices at the close of that year. These goods were acquired at a cost to the 
merchant of only $2,800.000. Therefore in making his excess profit return 
he reported profit of $1,700,000. The tax will be. when finally paid in the 
four installments in 1920, greater than the entire amount of his actual cash 
profit. When this merchant finaily comes to dispose of the goods included 
in this inventory he is unable to obtain even $2,000,000. His loss on the 
inventory consumes his entire profit and leaves him with a net loss for 
1919 of more than $300,000. Nevertheless, the silk merchant, under the 
present law, is under the necessity of completing the payment of the large 
tax on the paper profits which he has been unable to realize. 

The term ‘Excess Profits’’ is inexact and confusing. We borrowed it 
during the war from the English system. It pre-supposes the general exist- 





ence of abnormal or improper earnings. Such profits could be recognized 
under war conditions but are very hard to identify in times of peace, when 
equai commercial opportunity and the free operation of supply and demand 
have been re-established. The excess profits tax, with its uniform treat- 
ment of all kinds of business, ignores entirely the variable elements of risk, 

enterprise and initiative. Congress evidently appreciated the crudities of 
the law when it came to frame the law of February 24 1919. In the en- 
deavor to avoid the very disaster which is now impending over those busi- 
ness men who are struggling to readjust their affairs from the abnormal 
war conditions to the conditions of unfettered commercial! intercourse, Con- 
gress enacted several so-called ‘‘relief’’ provisions. I refer especially to 
Section 204. This provides that in case a taxpayer sustains a net loss in a 
taxable year beginning after October 1 1918 and ending prior to January 1 
1920, such net loss may be deducted from the income of the preceding 
year (if necessary, from the income of the succeeding year) and that the 
taxes for that year be re-computed accordingly. This provision was enacted 
in expectation of the period of industrial and financial contraction which is 
now upon us. Unfortunately this period has occurred after the conclusion 
of the period specified in the law. The result is that there is now no pro- 
vision to care for the tremendous shrinkages in inventories which have taken 
place since January 1 1920. This deficiency of the law should have the 
prompt attention of Congress so that the tax payers affected may file claim 
for credit against the final installment of 1919 taxes which fails due on 
December 15th,—only 10 days after the convening of Congress. 

Every consideration of logic and justice. moreover, requires that this 
provision should be made a permanent feature of the law. The striking 
of a balance sheet of gain or loss every twelve months and the treatment of 
credit balances thus obtained as net income for the purposes of taxation is a 
convenient but somewhat arbitrary procedure that has in instances such as 
this resuited in serious injustice. 

The purpose of the suggestion that Congress before Dec. 15 make per- 
manent the provision contained in Section 204 is not to favor any taxpayer 
or any special group. It is to tax only what is income and to avoid taxing 
what is notincome. The suggestion, therefore, is that the spirit of the law 
and its underlying principle shall be observed. There is no purpose of 
depriving the government of any revenue to which it is entitled or even to 
defer the collection of any revenue to which it is entitled. The purpose of 
the plan is to secure the interest of the government, as well as of the tax- 
payers by providing that the tax shall be collected when it is available and 
by relieving the Treasury Department of the hard necessity of destroying 
valuable sources of revenue, which will be the case if the law is not amended 
and the Department must proceed under the drastic method of distraint 
to collect taxes which are not properly owing from taxpayers unable to pay. 

The corollary of this net loss suggestion is that, in meritorious cases and 
under effective safeguards, postponements of the Dec. 15 installment of 1919 
taxes should be permitted for a reasonable time. The income of many 
taxpayers as reflected in their returns for 1919 was based solely on their 
inventories of commodities on hand at the close of that year. The income 
was tied up. Even the amount of the tax due could not be set aside because 
it was involved in the high priced commodities included in the inventories. 
In many of these instances the price decline is much more in amount than 
the total amount of income reported in good faith for 1919. An excessive 
and unwarranted tax has already been collected from many of these tax- 
payers in the three installments of this year. The collection of another 
installment on Dec. 15 will be adding insult to injury. ‘Therefore, the 
purpose of the suggested extension of time is to give business men and the 
government opportunity to appraise the true situation. The legislation 
proposed is the only way in which we can avoid forcing under the hammer 
large productive plants and vast quantities of materials, which will entirely 
disorganize the markets and throw out of work thousands of employees. 
Such a result will paralyze many industries and create a psychology of 
opposition to the income tax law that might even jeopardize the continuance 
of the law. 

Bankers in all parts of the country and many classes of borrowers are 
affected, from the large manufacturing concerns to the producers of raw 
materials who have held their products hoping against hope for a favorable 
turn in the market. The bankers cannot properly extend loans of their 
depositors’ money to their embarassed clients however keenly they may 
appreciatiate the injustice of the situation and the need for immediate 
legislative relief. 

Surely there is no political or economic excuse which can be given to the 
people as a reason for delay in acting upon this righteous demand to the 
Congress for relief before December 15th. 








REDUCTION IN MILK PRICES—MILK DRIVERS’ 
DEMANDS. 


With the reduction in the price of milk to the distributers, 
decided upon by the directors of the Dairymen’s League, 
Ine., on Nov. 19, a reduction in December of one cent a quart 
in the price paid by the consumer will be made. This, it 1s 
pointed out, is the first time in fifteen years in which a drop 
has occurred in the December price. The directors of the 
League, said to represent 88,000 dairy farmers supplying 
milk to the city voted on the 19th inst. to establish a price 
of $3.38 a hundred pounds for milk of 34%% fat content, 
and $3.18 for that of 3% butter fat. The price announced 
for December represents a reduction of 47 cents a hundred 
pounds to manufacturing distributers under the November 
prices, the respective prices the current month having been 
$3.85 and $3.65. The lower price it was stated was voted 
with the understanding that distributers would correspond- 
ingly reduce the cost to the consumer. A statement issued 
by the League on Nov. 19 regarding its action said: 

The reduction of the price of milk by the farmers of 50 cents a hundred 
pounds from December a year ago and 47 cents less than in November of this 
year, even though for the last fifteen years the December price has been 


in advance over November, is a result of the Farmers’ desire to put the 
price of milk on a pre-war basis. 


The Borden Farm Products Company, through its Presi- 
dent Patrick D. Fox, was the first to announce a lowering 
of the price to consumers following the action of the directors 
of the League. The price of Grade B milk for December, 
will the company announces, be 17 cents a quart, and for 
Grade A milk 20 cents a quart, as compared with 18 and 
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21 cents respectively which had prevailed during September, 
October and November. Mr. Fox was quoted on Nov. 20 
as saying. 

We are delighted beyond words to be able to report a drop in the milk price. 
We have steadfastly stood for a lower price and have honestly endeavored to 
distribute milk to consumers at a minimum figure. We have stood out 
against any increase by producers because ecnomic conditions do not 
warrant it and because this is a period of general recession. 

The Borden's Farm Products Company wants it known that it is ready 
at all times to give the consumer benefit of any element entering into the 
milk industry which might make for a lower price. 

A threatened strike of milk drivers, who had sought an 
increase of $10 a week in pay with two weeks’ vacation during 
the year with pay, was reported as having been averted on 
Nov. 12 when it was stated that a common basis of arbitra- 
tion had been agreed upon tentatively. On Nov. 13 the 
New York ‘“‘Tribune”’ said: 

It was explained that the points of agreement relative to arbitration of 
the differences for a new working agreement for the next twelve months 
were not final inasmuch as the membership, both of the union and the 
New York Milk Conference Board, representing the distributers, have to 
ratify this action of their delegates. 

It is stated that the men have been receiving a weekly 
wage of $35 and 2% of collections for a six-day week and 
have been making as much as $75 to $80 a week. 








a 


HERBERT HOOVER ON PROBLEMS INCIDENT TO 
INDUSTRIAL DEVELOPMENT—CON FERENCE 
WITH LABOR. 

Particular interest attaches to an address dealing with 
problems growing out of our industrial development deliv- 
ered by Herbert Hoover before the Federated American 
Engineering Societies at Washington on Nov. 19 in his 
capacity as President-elect of that body. Earlier in the 
week Mr. Hoover had been called into conference by the 
Executive Council of the American Federation of Labor in 
session at Washington, the conference, it was stated, being 
devoted largely to the seeking of methods whereby differ- 
ences between labor and capital might be amicably adjusted. 
The sessions of the Council were held behind closed doors, 
and in the absence of any official statement we quote the 
following from the press dispatches of Nov. 15 regarding 
the deliberations and Mr. Hoover’s participation therein: 

While it is announced that Herbert Hoover will confer with the Executive 
Council of the American Federation of Labor to-morrow, reports that he 
might be chosen as a general mediator to seek peaceful settlement of dis- 
putes between capital and labor were denied by officials of the Federation. 
The conference, it was explained to-day, will concern the ‘‘stabilization 
of production.” 

It is known that the Council has been very much disturbed because 
many industrial plants are shutting down and throwing workmen out of 
employment. Mr. Hoover's advices on the relations between lavor and 
industry will be sought and a program formulated. 

Labor, so it is said here, is determined to make a fight against reduction 
of wages, but finds itself checkmated because it cannot interfere with manu- 


facturers closing down their plants. This is the great problem with the 
labor leaders at the present time, it is asserted. 


As to the session in which Mr. Hoover took part the Asso- 


ciated Press advices from Washington Nov. 16 said: 

Members who were in the Council meetings behind closed doors were 
disinclined to talk of the discussions. There was evidence, however, that 
Mr. Hoover's views did not place all blame for conditions now confronting 
labor on employers. It is known that at the conference some members 
of the Council, while holding employers largely responsible for present con- 
ditions, admitted that individuals and even groups of workers had not 
“played fair’’ in some instances. 

Mr. Hoover was understood to have told the conference that labor must 
do its share in the elimination of industrial faults and ills which make for 
unemployment. 

Council members said that they had been deeply interested in Mr 
Hoover's discussion of existing conditions because of its bearing on the 
Federation's search for methods which will avoid intermittent operation of 
industry and consequent unemployment. It is understood that Mr. Hoover 
was told that labor leaders regarded the action of some employers in closing 
plants or operating on part time as ‘‘littie short of a social crime.’’ 

With this in view, however, the former Food Administrator was said not to 
have agreed, explaining to the Council that he believed other conditions 
affected plant operation more than the labor leaders realized. He pointed 
to credit conditions, the slackening of foreign as well as domestic demand 
and certain other related causes, it was understood. 

As to the future outlook, Mr. Hoover made no forecast. He did say, 
however, that he believed the existing economic depression was of a tem- 
porary nature, and that it constituted a part of the period of transition 
from war to peace conditions. 

Among labor leaders there was a suggestion that the changing conditions 
of which Mr. Hoover spoke would necessitate changed policies on the part 
of organized workers and particularly of the Federation. They indicated 
that they were attempting to arrive at new conclusions and reshape their 
policy through the study of economic and industrial conditions confronting 
them as weil as the employers. 

It developed to-day that a number of impostant conferences between labor 
officials and engineers and economists were held in various parts of the 
country during the fall. The Federation has been assembling information 
thus obtained for the study now in progress. 

President Gompers is understood to have said to his associates that 
greater consideration and a better understanding must be accorded the 
“human element” in production, if output is to be increased and waste 
eliminated. His views were understood to have indicated strongly the 
belief that better co-operation must be attained between organized labor 
and engineers, holding that the engineers know that organization and co- 
operation are necessary in order to utilize power—human or material. 

The Council probably will continue its discussions for several days more, 
although it was not believed that any other persons would be asked to 
meet with it. 
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Organized labor’s program for the coming year is being framed at the 
meetings of the Executive Council. Officials of the Federation attending 
the sessions outlined labor’s reconstruction policy as follows: 

Repeal of existing laws and opposition to proposed laws requiring com- 
pulsory arbitration of industrial disputes. 

Opposition to laws restricting the right of workers to quit work. 

Enactment of legislation placing drastic restrictions upon immigration 
from all parts of the world with the most rigid control of that from Central 
and Southeastern Europe. 

An intenvise campaign of Americanization to counteract the influence of 
political theories not in harmony with the principles underlying the Govern- 
ment of the United States. 

Frank Morrison, Secretary of the Federation, said that organized labor 
would insist that the present standards of living and working conditions 
be not reduced and that wages be maintained upon at least the level of 
1914, with due allowance made for the decreased purchasing power of the 
dollar which Government figures, he said, show to be more than 100% 

Labor leaders, while admitting that there are evils in the labor situation 
causing some production waste, are prone to place the blame, if any at- 
taches, on inefficient management. They contend that many difficulties 
and controversies between labor and its employers have had their inception 
in the inefficiency of subordinate plant officials. 


At the conclusion Mr. Hoover was reported as stating: 


I am present today in response to an invitation by Mr. Gompers to give 
what advice and assistance‘I can to aid American labor in the trying period of 
readjustment through which the nation is passing. 

I feel that the conference will be productive of constructive results. 
Certainly it has been enlightening to me. I am here purely in a private 
capacity and do not represent either employers or labor, but, rather, I hope 
the great mass of the American people who wish to see industry stabilized 
and continuous production assured. 


In his address as President-elect of the Federated Ameri- 
can Engineering Societies on Nov. 19 Mr. Hoover declared 
that “there are questions in connection with this entire 
problem of employer and employees relationship both in its 
aspects of increased production and in its aspects of wasteful 
unemployment that deserves most careful study by our 
engineers. ‘‘If’’ he said ‘‘we are to secure increased pro- 
duction and an increased standard of living we must keep 
awake interest in creation, in craftsmanship and the con- 
tribution of the workers’ intelligence to management.”’ 
‘Battle and destruction,’ he argued, “are a poor solution 
to these problems,’’ and he added “the growing strength of 


National organizations on both sides should not and must 
In part 


not be contemplated as an alignment for battle.” 
Mr. Hoover’s speech was as follows: 

Among the greatest problems before our country, and in fact, before 
the world, are those growing out of our industrial development. The 
enormous industrial expansion of the last fifty years has lifted the standard 
of living and comfort beyond any dream of our forefathers. Our economic 
system under which it has been accomplished has given stimulation to 
invention, to enterprise, to individual improvement of the highest order, 
yet it presents a series of human and social difficulties to the solution of 
which we are groping. 

Our business enterprises have become so large and complex that the old? 
pleasant relationship between employer and worker has to a great extent 
disappeared. The aggregation of great wealth with its power for economic 
domination presents social and economic ilis which we are constantly 
struggling to remedy. 

A profound development in our economic system apart from control of 
capital and service during the last score of years has been the great growth 
and consoiidation of voluntary local or National associations. These 
associations represent great economic groups of common purpose and are 
quite apart from the great voluntary groups created solely for public service. 
We have the growth of great employers’ associations, great farmers’ asso- 
ciations, great bankers’ associations, great labor associations, all economic 
groups striving by political agitation, propaganda and other measures to 
advance group interest. At times they come to sharp conflict with each 
other and often enough charge each other with crimes against public interest. 

And to me the one question of the successful development of our economic 
system rests upon whether we can turn the aspects of these great National 
associations toward co-ordination with each other in the solution of National 
economic problems or whether they shall grow into groups for more violent 
conflict. The latter can spell breakdown to our entire National life. 

This Engineers’ Association stands somewhat apart among these great 
economic groups in that it has no special economic interest for its members. 
Its only interest in the creation of a great National association is public 
service, to give voice to the thought of the engineers in these questions. 
And if the engineers, with their training in quantitive thought, with their 
intimate experience in industrial life, can be of service in bringing about 
co-operation between these great economic groups of special interests they 
will have performed extraordinary service. 

We hear a great deal from extremists on one side about the domination 
of the employer and on the other about the domination of organized labor. 
The tendency to domination probably exists among extremists on both 
sides. One of the most complex difficulties in all discussion and action in 
these problems is to eliminate this same extremist. There are certain areas 
of conflict of interest, but there is between these groups a far greater area 
of common interest, and if we can find measures by which through co-oper- 
ation the field of common interest can be organized, then the area of con- 
flict could be in the largest degree eliminated. 

In this connection the employer sometimes overlooks a fundamental 
fact in connection with organized labor in the United States. This is that 
the vast majority of its membership and of its leaders are individualists 
in their attitude of mind and in their social outlook that the expansion of 
Socialist doctrines finds its most fertile area in the ignorance of many work- 
ers, and yet the labor organizations, as they stand to-day, are the greatest 
bulwark against Socialism. 

On the other hand, some labor leaders overlook the fact that if we are 
to maintain our high standards of living, our productivity, it can only be 
in a society in which we maintain the utmost possible initiative on the part 
of the employee, and through that, in the long run, we can only expand the 
standard of living by the steady increase of production and the creation 
of more goods for division over the same numbers. 

The American Federation of Labor has publicly stated that it desires the 
support of the engineering skill of the United States in the development of 
methods for increasing production, and I believe it is the duty of our body to 
undertake a constructive consideration of these great problems and give 
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assistance not only to the Federation of Labor, but also to the other great 
economic organizations interested in this problem, such as employers as- 
sociations and the chambers of commerce. 

It is primary to mention a three-phase waste in production: 

(1) From intermittent employment 

(2) From unemployment that arises in shifting industrial currents 

(3) From strikes and lockouts. 

Beyond this elimination of waste there is another field of progress in the 
adoption of measures for positive increase in production. 

In the elimination of the great waste and misery of intermittent employ- 
ment and unemployment we need at once co-ordination in economic 
groups. For example, our engineers have pointed time and time again to 
the bituminous coal industry, where the bad economic functioning of that 
industry results in an average of but 810 days of employment per annum, 
where a great measure of solution could be had if a basis of co-operation 
could be found among the coal operators, the coal miners, the railways, 
and the great consumers. The combined result would be a higher stand- 
ard of living for the employee, a reduced risk to the operator, and funda- 
mental expansion of economic life by cheaper fuel. 

With our necessary legislation against combination and the lack of 
any organizing force to bring about this co-operation, the industry is help- 
less unless we can develop some method of Governmental interest, not in 
Governmental ownership, but in stimulation to co-operation in better or- 
ganization. 

In help against the misery in the great field of seasonal and other un- 
employment we indeed need an expansion and better organization of our 
local and Federal labor exchanges. We have a vast amount of industry, 
seasonal in character, which must shift its labor complement to other in- 
dustries. The individual worker is helpless to find the contacts necessary 
to make this shift unless the machinery for this purpose is provided for him. 

In the questions of industrial conflict resulting in lockout and strike one 
mitigating measure has been agreed upon in principle by all sections of the 
community. That is collective bargaining, by which, wherever possible, 
the parties should settle their difficulties before they start a fight. It is 
founded not only on the sense of prevention but on the human right to con- 
solidate the worker in the proper balanced position to uphold his rights 
against the consolidation of capital. 

This measure, advocated for long years by organized labor, was agreed 
to by the employers’ group in the first Industrial Conference. It has been 
supported in the platforms of both political parties. The point where the 
universal application of collective bargaining has broken down is in the 
method of its execution. 

The friction arises almost wholly over the question of representation 
and questions of enforcement. 'The employer in some industries denies the 
right of men other than his own employees to conduct the negotiations. 
Labor organizations demand that as such negotiations require skilled 
experience and bargaining freedom they are of more than local application 
and that thus they can protect the body of workers only by presenting the 
case on their behalf by skilled negotiators. 

The second Industrial Conference, of which I was a member, proposed 
@ solution to this point by the provision that where there was a conflict 
over representation the determination should be left to a third and independ- 
ent party. It also proposed that each party should have the right to sum- 
mon skill and experience to its assistance. It further proposed that where 
one of the parties at dispute refused to enter upon collective bargaining the 
entire question should be referred to an independent tribunal for investiga- 
tion as to the right and wrong of the whole dispute, but only for investiga- 
tion and report. 

That conference, embracing both a great employer and a most distin- 
guished representative of organized labor, was completely convinced that 
the illumination of the public mind as to the rights and wrongs of these 
contentions would in itself make more material progress in their solution 
and that in public education and the condemnation by public opinion of 
wrong-doing lay the root to real progress. No group should be afraid of 
authoritative publicity in these matters. And I believe it would greatly 

advance an understanding of the cause of labor. 

The conference did not believe that the industrial contention could be 
cured by compulsory arbitration or any other form of Governmental re- 
pression which must ultimately use the jails for enforcement. The prin- 
ciples formulated by that conference should have your renewed considera- 
tion. 

There are questions in connection with this entire problem of employer 
and employee relationship both in its aspects of increased production and in 
its aspects of wasteful unemployment that deserves most careful study by 
our engineers. 

There lies at the heart of all this question the great human conception 
that this is a community working for the benefit of its human members, not 
for the benefit of its machines or to aggrandize individuals; that if we 
would wvuilt up character and abilities and standard of living in our people 
we must have regard to their leisure for citizenship, for recreation, for family 
life. These considerations, together with protection against strain, must 
be the fundamentals of determination of hours of labor. 

These factors being first protected, the maximum production of the coun- 
try should become the dominating purpose. The precise hours of labor 
should and will vary with the varying conditions of trades and estab- 
lishments, but the proper determination of hours based upon these factors 
is an immediate field demanding attention of engineers. 

There is no greater economic fallacy than the doctrine that to decrease 
the hours below these primary considerations makes for employment of 
greater numbers, and it is an equal certainty that the eighty-four hour week 
of some employment transgresses these fundamentals to a point of inhuman- 
ity. 

There is a broad question bearing upon stimulation of self-interest and 
increase in production that revolves around the method of wage payment. 
I need not review to you the advantages, difficulties, and weaknesses of 
bonus, piecework, profit, or saving-sharing plans, that are in use as a 
remedy for the deadening result of the same payment to good and bad skill 
alike. 

The suggestion I wish to put for your consideration is the possible use 
of another device in encouragement of individual interest and effort by 
creating two or three levels of wage in agreements for each trade, the 
position of each man in such scale to be based upon comparative skill and 
character. 

This plan should be developed upon the principle of extra compensation 
for added skill and performance by an agreed basic wage. In order to give 
confidence the classification under such scales must be passed upon by 
representatives of the workers in each shop or department. This plan is 
now being successfully experimented with. 

We must take account of the tendencies of our present repetitive indus- 
tries to eliminate the creative instinct in their workers, to narrow their 
field of craftsmanship, to discard entirely the contribution to industry that 
could be had from their minds as well as from their hands. Indeed, if we 
are to secure the development of our people we cannot permit the dulling 
of these sensibilties. Indeed, we cannot accomplish increased production. 


Here again we cannot make an advance unless we can secure co-operation 
between the employer and employee. In large industries this mutuality 
of interest that existed in small units cannot be restored without definite 
organization. 

There was a great increase in shop committees as a method of such organi- 
zation. Where they have been elected by free and secret ballots among 
the workers, where they are dominated by genuine desire on both sides for 
mutual co-operation in the shop, these shop committees have resulted in 
great good. 

One of the most important stages of that good has been the tendency 
to turn the aspect of some foremen from that of slave driving to leadership. 
And a great good has been possible by the encouragement of men to creative 
effort, in the stimulation of their minds as well as their hands to the solution 
of these problems. It makes for pride of craftsmanship and is a real effort 
to offer them an opportunity of self-expression. 

Organized labor has opposed some forms of these committees because of 
the fear that they may break down trade organizaton covering the area 
of many different shops. ‘There is economic reason for this fear in certain 
cases deeper than appears on the surface. One of the greatest accomplish- 
ments of organized labor has been the protection of the worker from the 
unfair employer, and it is worth the employer’s notice that this is at the 
same time the protection of the fair employer from the unfair competition 
of the sweatshop. 

Again, I believe the engineers could assist in the erection of a bridge of 
co-operation if organized labor, which has already made a beginning, would 
extend more widely its adoption of the principles of a shop committee, 
settling its problems of wages and conditions of labor in general agreement 
and applying its energies through a shop committee organization to develop- 
ment of production as well as to the correction of incidental grievance. 

There would be little outcry against the ciosed shop if it were closed in 
order to secure unity of purpose in constructive increase of production by 
offering to the employer the full value of the worker's mind and effort as 
well as his hand. 

There is an immediate problem in increased production that is too often 
overlooked by the theorist. While it is easy to state that increased produc- 
tion will decrease cost and, by providing a greater demand for goods, secure 
increased consumption and ultimate greater employment, yet the early 
stages of this process do result in unemployment and great misery. It 
takes a valuable period of time to create the increased area of consumption 
of cheapened commodities, and in the meantime, when this is translated to 
the individual worker, he sees his particular mate thrown out of employ- 
ment. 

We accomplish these results over long periods of time, but if we would 
secure co-operation to accomplish them rapidly we must take account of 
this unemployment, and we must say to the community that if it is to bene- 
fit by the cheapening costs and thus the increased standard of living, or 
alternatively, if the employer is to take benefits the entire burden should 
not be placed upon the individual who now alone suffers from industrial 
changes. Nor can this be accomplished except by co-operation between 
both groups. In fact, the same problem of unemployment needs honest 
consideration. 

In summary, the main point that I wish to make is this: 

That there is a great area of common interest between the employer 
and the employee through the reduction of the great waste of voluntary and 
involuntary unemployment and in the increase of production. 

If we are to secure increased production and an increased standard of 
living we must keep awake interest in creation in craftsmanship and con- 
tribution of the worker's intelligence to management. 

Battle and destruction are a poor solution to these problems. The 
growing strength of National organizations on both sides should not and 
must not be contemplated as an alignment for battle. Battle quickly loses 
its rules of sportsmanship and adopts the rules of barbarism. 

These organizations, if our society is to go forward instead of backward, 
should be considered as a fortunate development of influential groups 
through which skill and mutual consideration can be assembled for co- 
operation in the solution of these questions. If we could secure this co- 
operation throughout all our economic groups we would have provided a 
new economic system, based neither on the capitalism of Adam Smith nor 
upon the socialism of Karl Marx. 

We should have provided a third alternative that preserves individual] 
initiative, that stimulates it through protection from domination. We 
should have given a priceless gift to the twentieth century. 

I am not one of those who anticipate the solution of these things in a day. 
Durable human progress has not been founded on long strides. But in 
your position as a party of the third part to many of these conflicting eco- 
nomic groups, with your lifelong training in quantitative thought, with your 
sole mental aspect of construction, you, the engineers, should be able to 
make contribution of those safe steps that make for real progress. 








THE DISCLOSURES IN THE BUILDINGS TRADES BY 
THE LOCKWOOD COMMITTEE. 


The developments by the Lockwood Committee of the 
State Senate in its investigation of conditions in the build- 
ng trades have been so sensational that some summary of 
the results seems desirable, though the investigation is still 
iin progress. The November number of the Bulletin of the 
Associated General Contractors of America contains an article 
entitled ‘‘Against Publie Policy” by C. A. Crane, Secretary 
of the General Contractors Association of New York, in 
which an analysis is made of this legislative investigation of 
the peculiar relations that have existed between Construction 
Labor and the Employing Contractors, and from this we 


take the following: 

The revelations adduced by the Lockwood Senate Committee on Housing 
are not pleasant for those contractors whose methods of price-fixing have 
been exposed, nor for labor leaders who have been accused of demanding 
a price to forestall strikes. The testimony so far given before the com- 
mittee tends to show that two associations, plumbers and cut-stone con- 
tractors, required their members to pay into a central directing body 4% 
on the gross amount of their contracts that all bids were forwarded for 
examination and “advice” to this central body before being submitted 
that an attorney who acted as director of their operations received as his 
fee about “4% of the amount paid in and the balance went into an “‘insur- 
ance” or “readjustment” fund that a close working alliance existed between 
these associations and the Building Trades Council, which embraces all 
the unions of skilled trades in New York except the brick-layers, and that 
independent contractors found it impossible to get material or men to do 
their work until they joined the association, even though they employed 





without their stimulation. 





none but union men and paid union wages, unless they bought the privilege 
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to” work from the boss labor-leader. One immediate result of the investi- 
gation was the cancellation of the contracts for the new court house super- 
structure, evidence tending to show the bid for the limestone work was 
agreed upon by nine limestone contractors, all of whom were to be ‘taken 
care of" in the bid. 


The World's Highest Salaried Labor Leader, 


The story of the rise to power and wealth of this labor leader, Robert 
Brindell, President of the Building Trades Council, is not new to the public. 
It was featured in the Sunday newspaper magazines last spring, when he 
was heralded as the highest-salaried labor leader in the world. He has tes- 
tified that he receives 50 cents a month from the dock-builders’ and carpen- 
ters’ unions composed of 4,000 to 5,000 men. That’s $25,000 to $30,000 
a year. ‘Testimony also showed that workmen contribute $10 per week to 
mysterious ‘‘funds”’ for the privilege of holding union cards. Six contrac- 
tors testified to making payments of over $12,000 to Brindell in the last 
six months in order to secure his O. K. And total collections from contrac- 
tors, owners and working men paid to Brindell and the Building Trades 
Council aggregate over $400,000 in the same period. 

One owner told the committee that he paid $25,000 to settle a strike called 
for no apparent reason, and that he understood the money was for Brindell. 
A wrecking contractor testified that he paid Brindell $1,000 for a card per- 
mitting him to take a contract, and on another contract for a cellar and 
foundation job he was told he must pay $7,500, and take in a partner ac- 
ceptable to the “‘boss,"’ who would see that the contract was increased 
$150,000, which was to be the ‘‘partner’s’’ share of the deal. He refused 
the proposition, and being unable to proceed with his work, his contract was 
taken away and given to the proposed ‘‘partner.”’ 

A wrecker testified that while removing a building for Geo. A. Fuller 
Co. he was told wy Brindell he must discharge his wrecking gang and put 
Brindell’s men on. He refused. The Fuller Company were notified that 
if they didn’t remove the wrecking contractor, strikes would be called on 
every one of their jobs in the city. They appealed to the arbitration board 
of the Building Trades Employers’ Association, and on appearing before 
the board, found it consisted of Brindell and a member of the Employers 
Association. They ‘‘compromised’’ the matter by telling the wrecker that 
he would have to put Brindell’s men on or get off the work. He agreed 
provided the Fuller Company would meet the pay rolls. He said with his 
men he could do it for $12,000 and paid that amount over to the Fuller 
Company. They paid out $47,000 to complete the job with Brindell’s men. 
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Closed Shop and Cost-Plus Blamed. 


Counsel to the committee intimate that it has merely scratched the sur- 
face thus far in its investigations. A special grand jury has been impanelied 
to consider any evidence of a criminal nature developed. The situation, 
while it seems amazing to the uninformed public, is not at all a surprise to 
those who have been following events in the building field during the past 
year. Undoubtedly the two principal contributing factors to the present 
condition are the closed shop and the cost-plus method of contracts. It has 
been held by the courts that an agreement for the closed shop is against 
public policy. We believe that as a result of the Lockwood Committee's 
investigations, the general use of the cost-plus form of contract will be 
condemned on the same grounds. 


Cost-plus Encourages Price Combinations. 


Not many years ago there were not more than half a dozen concerns who 
made a specialty of cost-plus contracts. During the war it was an abso- 
lute necessity to adopt that form on Government construction. Expense 
was a secondary consideration then. The war is over now, but we find 
that nearly all large building operations are going ahead on the cost-plus 
basis. Because of it, price combinations thrive. There is no incentive 
to fight them if the owner is paying the bills. 

*‘Oost-plus’’ has become so prevalent that it is almost impossible to get 
a@ guaranteed estimate even for painting a roof or a minor plumbing job. 
Imagine a tailor refusing to tell what your suit of clothes will cost until it 
finished. it is time to revert to the old time methods of competitive bids 
on the lump sum or unit price basis. Under it, the largest contracting or- 
ganizations in the country were developed and prospered. Their very ex- 
istence depended on keeping within their bid price and they were constantly 
seeking and devising economical methods of handling their work. Their 
success depended on team work all down the line—the esprit d'organization, 
and this disappears mysteriously—there is an intangible difference in the 
same men, when they know they are on a cost-plus job. It contributes as 
much to the high cost of building as any other single cause. 


May Employers and Workmen Agree on Closed Shop? 


The indictment of the closed shop as against public policy is contained in 
@ recent decision of the Chancery Court of New Jersey that is particularly 
apropos of the present situation in New York, because it deals with the 
agreement made a year ago between the New York Building Trades Em- 
ployers’ Association and the Building Trades Council. (See Lehigh Struc- 
tural Steel Co., and Donnell Zane Co., Inc., v. Atlantic Smelting & Refin- 
ing Works, et al, in ‘‘Law and Labor,”’ October 1920, page 234.) 

The facts in the case show that the Lehigh Structural Steel Co. con- 
tracted to fabricate and erect a building for the Atlantic Smelting & Re- 
fining Works and sub-let the erection to Donnell-Zane Company. A 
strike was pulled on Donnell-Zane by the iron workers to force a closed shop. 
Donnell-Zane resisted and proceeded to employ non-union men. The 
Atlantic Company informed the contractor that he would not be permitted 
to finish the job with non-union men because if he did so a general strike 
would be called in their plant, because it had been agreed that the erection 
should be done with union men only, as shown below. 

On further investigation it appeared that the Building Trades Employ- 
ers’ Association of the City of New York (an association of nearly all the 
building contractors of New York) of which the [ron League is a member 
and of which league Donnell-Zane are members entered into a contract 
with the Building Trades Council of Greater New York and Long Island 
on Nov. 20 1919 to become effective Jan. 1 1920 and to continue for one 
year whereby the Employers’ Association bound its members to employ 
only union men on their work in and around New York Donnell-Zane 
however refused to submit to this and on a certain job in New York used 
non-union labor for which violation Rovert P. Brindell President of the 
Building Trades Council ordered a strike also. Donnell-Zane admit the 
making of the contract and their refusal to abide by its terms because, as 
they claim, it was ultra vires the Employees’ Association to bind the Iron 
League and its members, restricting them in the selection of their workmen 
to members of organized labor, because it was in contravention of public 
policy and therefore unlawful. 

The Court took up first the question of a sympathetic strike and declared 
that ‘‘It was their (the union workmen's) privilege to use the strike in sym- 
pathy with the endeavors of their New York brethren, and to advance the 
cause of organized labor, provided the motive—that is, the object sought 
to be attained—was not an unlawful one’’; and ‘‘the lawfulness of the mo- 
tive must, then, be sought in the New York situation.”’ 





New York Contract Between Employers and Labor Illegal. 


The Court then proceeded to an analysis of the contract between the em* 
ployers and the labor unions of New York, and said: 

The closed sbop feature obviously bears no relation whatever to the other 
and legitimate purposes of the contract, and it is plain that the primary 
and ultimate thing organized labor sought was the monopolization of labor 
in all lines of the building trade within the territory to which the contract 
applies. 


Regarding this aim the Court said: 


The principle of the closed shop, i. e., the monopolization of the labor 
market, has found no judicial sponsor. In whatever form organized labor 
has asserted it, whether to the injury of employer, or to labor, or to labor 
unions outside the fold, the judiciary of the country has responded, uni- 
formly, that it is inimical to the freedom of individual pursuit guaranteed 
by the fundamental law of the land, and contravenes public policy. On 
the other hand, public policy favors free competition, and the courts have 
been keen to recognize the right of organized labor to compete for work and 
wage and economic and social betterment, and to use its weapon—the 
strike—to realize its lofty aspirations, but none has gone to the length of 
sanctioning a strike for a closed shop, which has for its object the exclusion 
from work of workmen who are not members of the organization. 


The Court cited many authorities and discussed the leading cases of 
Folson v. Lewis, Connors v. Connolly, Curan v. Galen and Berry v. Dono> 
van in detail and then stated as its conclusion: 

The conclusion upon the case as presented is, that the New York contract 


violates public policy, and that the sympathetic strike is without just cause 
or excuse, and is unlawful. 


The Con.ractor’s Responsibility. 


It is charged that the contractors themselves are to blame for the situa~ 
tion revealed by the Lockwood Committee, and it is difficult to disprove 
that charge. Enough has been shown already in the present investigation 
to demonstiate that the extortionate methods of labor leaders could not 
have been carried on without the knowledge and at least the tacit consent 
of those contractors’ associations already investigated. Many of the mem- 
bers in those associations were not in sympathy with the methods, but found 
themselves helpless as individuals. They had contributed to the erection 
of a system that eventually involved them all in the disgrace now inflicted 
on the entire construction industry. Every contractor is now looked at 
askance, and it is their problem to re-establish themselves in the public 
iconfidence. The investigation will fail of its object if it results merely 
in sending some labor grafters to jail. The inner ring which sanctioned the 
blackmail, and themselves profited under the arrangements, must be ex- 
posed and punished. ‘There must be a new deal—an end to the use of 
marked cards stacked against the owner, or contractors cannot hope to 
regain the good opinion of the public. 








OIL EXPLOITATION IN MESOPOT AMIA—U. 8S. NOTE 
TO GREAT BRITAIN ON LEAGUE MANDATE. 


The text of a communication addressed to Great Britain 
by the United States bearing on the policy of the former in 
the matter of the oil resources of Mesopotamia was made 
public at Washington by Secretary of State Colby on Nov. 
25. The United States in this communication, expresses 
itself as unable to concur in the view contained in a note 
received from Great Britain that the terms of the mandates 
for Mesopotamia and Palestine ‘‘can properly be discussed 
only in the Council of the League of Nations and by the 
signatories of the covenant.’ Secretary Colby maintains 
that the United States as a participant in the recent conflict 
and ‘‘as a contributor to its successful issue, cannot consider 
any of the associated powers, the smallest not less than 
itself, debarred from the discussion of any of its consequences, 
or from participation in the rights and privileges secured 
under the mandates provided for in the treaties of peace.”’ 
The note further says that ‘‘the United States is undoubtedly 
one of the powers directly interested in the terms of the man- 
dates, and I therefore request that the draft mandate forms 


be communicated to this Government for its consideration 
before their submission to the Council of the League.’”’ The 


statement is also made in the communication which is ad- 
dressed to Great Britain that this country finds difficulty in 
reconciling the special arrangements referred to in Great 
Britain’s note and set forth in the so-called San Remo petro- 
leum agreement ‘‘with your statement that the petroleum 
resources of Mesopotamia and freedom of action in regard 
thereto, will be secured in the future Arab state, as yet 
unorganized.’’ Furthermore, it sets out “it is difficult 
to harmonize that special arrangement with your statement 
that concessionary: claims relating to those resources still 
remain in their pre-war position and have yet to receive, with 
the establishment of the Arab state, the equitable considera- 
tion promised by His Majesty’s Government.’’ In further 


representations to the British Government, the note says: 

In this connection I might observe that such information as this Govern- 
ment has received indicates that, prior to the war, the Turkish Petroleum 
Company, to make specific reference, possessed in Mesopotamia no rights 
to petroleum concessions or to the exploitation of oil and in view of your 
assurance that it is not the intention of the mandatory power to establish 
on its own behalf any kind of monopoly, I am at some loss to understand 
how to construe the provision of the San Remo agreement that any private 
petroleum company which may develop the Mesopotamian oil fields ‘shall 
be under permanent British control.’ 

With regard to Great Britain’s contrast of the present 
production of petroleum in the United States and Great 
Britain, and an allusion to American supremacy in the 
petroleum industry, it is pointed out that “the United 
States possesses only one-twelfth approximately of the 


petroleum resources of the world,” it was added: 
The oil resources of no other nation have been so largely drawn upon for 
foreign needs, and your lordship’s statement that any prophecies as to the 
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oil-bearing resources of unexplored and undeveloped countries must be 
accepted with reserve hardly disposes of the scientific calculation upon which 
despite their problematic] elements, the policies of states and the anticipa- 
tions of world production are apparently proceedings. The Government 
of the United States assumes that there is a general recognition of the fact 
that the requirements for petroleum are in excess of production, and it 
believes that opportunity to explore and develop the petroleum resources 
of the world wherever found should without discrimination be freely ex- 
tended, as only by the unhampered development of such resources can the 
needs of the world be met. rRERB RRR ERE RFF 


The following is the full text of the note as made public 
by Secretary Colby on Nov. 25, and which is addressed to 
Earl Curzon, Secretary of State for Foreign Affairs: 

Nov. 20 1920. 
The Right Honorable Earl Curzon of Kedleston, K.G., His Majesty’s 

Secretary of State for Foreign Affairs. 

My Lord.—I have the honor to refer to your note of Aug. 9 regarding the 
application of the principle of equality of treatment to the territories of the 
Near East to be placed under mandates, and specifically to the petroleum 
resources of those territoties as affected by that principle. 

Before considering the observations of his Majesty’s Government on the 
general principles advocated by the United States and agreed to by the 
Allied Powers for application to the mandates over former Turkish territory 
as outlined in the notes of May 12 and July 28, addressed to you on behalf 
of this Government, I think it will clarify the discussion to indicate certain 
of your statements and assurances which this Government has been pleased 
to receive. Thus, I note that the assignment to Great Britain of the man- 
date for Mesopotamia was made and accepted, subject to no friendly 
arrangement whatever with any third Government regarding economic 
rights, which of course would have been wholly at variance with the purpose 
and contemplation of any mandate. 

It is also gratifying to learn that His Majesty’s Government is in full 
Sympathy with the several propositions formulated in the note of May 12, 
above referred to, which embody or illustrate the principles which this 
Government believes snould be applied in the mandated regions, and which 
are essential to the practical realization of equality of treatment. 

The statements of your note, to the effect that the British Government 
has refrained from exploiting the petroleum resources of the mandated 
territories in question; that the operations referred to have peen conducted 
for purely military purposes under the immediate supervision of the army 
authorities and at army expense; and that no private interests whatever 
are in any way involved, are accepted with a full sense of the good faith 
of the British Government. 

The Government of the United States notes that His Majesty’s Govern- 
ment has found it necessary to suspend, during the period of occupation, 
the grant of facilities and opportunities to British as well as to other private 
interests to investigate the natural resources of the country either for the 
purpose of acquiring new claims or strengthening old ones, and that there is 
no reason for assuming that the Administration either of Mesopotamia or 
of Palestine has at any time failed to carry out the assurances of His 
Majesty’s Government. 

This Government welcomes your pledges to the effect that the natural 
resources of Mesopotamia are to be secured to the people of Mesopotamia 
and to the future Arab State to be established in that region, and that it is 
the purpose of the British Government, fully alive to its obligation as a 
temporary occupant, not only to secure these resources to the Mesopotamian 
State, but also its absolute freedom of action in the control thereof, and in 
particular that it is far from the intention of the mandatory power to 
estabiish any kind of monopoly or preferred position in its own interest. 

The Government of the United States appreciates, likewise, the concur- 
rence with its view that the merits of all claims to rights alleged to have 
been acquired in the mandated territories before the outbreak of hostilities 
must be duly established before recognition of such claims will be accorded. 

Adverting at this point to the views of His Majesty’s Government 
regarding the nature of the responsibility of mandatory powers under the 
League of Nations, I desire to call the attention of His Majesty’s Govern- 
ment to the fact that while the draft mandate, Form A, was not adopted 
at Paris, it was the understanding of the American repressntative there 
present that the British Government entertained and had expressed con- 
victions favorable to said form and that presumably its representatives 
would exercise their influence in conformity with those convictions. 

I need hardly refer again to the fact that the Government of the United 
States has consistently urged that it is of the utmost importance to the future 
peace of the world that alien territory transferred as a result of the a war 
with the Central Powers should be held and administered in such a way as 
to assure equal treatment to the commerce and to the citizens of all nations. 
Indeed, it was in reliance upon an understanding to this effect, and expressly 
in contemplation t: ereof, that the United States was persuaded that the 
acquisition under mandate of certain enemy territory by the victorious 
Powers would be consistent with the best interests o the world. 

It is assumed, accordingly, that your statements with reference to 
Mandate A, together with the statement that the draft mandates for Meso- 
potamia and Palestine have been prepared with a view to secure equality 
of treatment for the commerce and citizens of all States which are members 
of the League of Nations, do not indicate a supposition on your part that 
the United States can be excluded from the benefits of the principle of 
equality of treatment. 

This Government is pleased to find that His Majesty’s Government is in 
full sympathy with the principles formulated in its communications of May 
12 and July 28. But it is unable to concur in the view, contained in para- 
graph 15 of your note, that the terms of the mandates can properly be dis- 
cussed only in the Council of the League of Nations and by the signatories 
of the covenant. Such powers as the Allied and Associated nations may 
enjoy or wield, in the determination of the governmental status of the man- 
dated areas, accrued to them as a direct result of the war against the Central 
Powers. The United States, as a participant in that conflict and as a con- 
tributor to its successful issue, cannot consider any of the Associated Powers, 
the smallest not less than itself, debarred from the discussion, of any of its 
consequences, or from participation in the rights and privileges secured 
under the mandates provided for in the treaties of peace. 

This Government notes with interest your statement that the draft man- 
dates for Miesopotamia and for Palestine, which have been prepared with a 
view to secure equality of treatment and opportunity for the commerce, 
citizens and subjects of all States, which are members of the League of 
Nations will, when approved by the interested Allied powers, »e communi- 
cated to the Council of the League of Nations. The United States is un- 
doubtedly one of the powers directly interested in the terms of the mandates, 
and I therefore request that the draft mandate forms be communicated to 
this Government for its consideration before their submission to the Council 
of the League. 

It is believed that His Majesty’s Government will be the more ready to 
acquiesce in this request in view of your assurance that His Majesty's 
Government is in full sympathy with the various principles contained in 
the two previous notes of this Government upon this subject. 











_ The establishment of the mandate principle, a new principle in inter- 
National relations, and one in which the public opinion of the world is taking 
a special interest, would seem to require the frankest discussion from all 
pertinent points of view. It would seem essential that suitable publicity 
should be given to the drafts of mandates which it is the intention to submit 
to the Council, in order that the fullest opportunity may be afforded to 
consider their terms in relation to the obligations assumed by the mandatory 
power and the respective interests of all Governments, which are or deem 
themselves concerned or affected. 

The fact cannot be ignored that the report resources of Mesopotamia 
have interested public opinion of the United States, Great Britain and 
other countries as a potential subject of economic strife. Because of that 
fact they become an outstanding illustration of the kind of economic ques- 
tion with reference to which the mandate principle was especially designed, 
and indeed a peculiarly critical test of the good faith of the nations which 
have given their adherence to the principle. This principle was accepted 
in the hope of obviating in the future those inter-National questions that 
grow out of a desire for the exclusive control of the resources and markets of 
annexed territories. To cite a single example: Because of the shortage 
of petroleum, its constantly increasing commercial importance and the 
continuing necessity of replenishing the world’s supply by drawing upon the 
latent resources of undeveloped regions, it is of the highest importance to 
apply to the petroleum industry the most enlightened principles recognized 
oye as appropriate for the peaceful ordering of their economic re- 
ations. 

This Government finds difficulty in reconciling the special arrangement 
referred to in paragraphs 18 and 19 of your note, and set forth in the so- 
called San Remo petroleum agremeent, with your statement that the 
petroleum resources of Mesopotamia, and freedom of action in regard thereto, 
will be secured to the future Arab State, as yet unorganized. Furthermore 
it is difficult to harmonize that special arrangement with your statement 
that concessionary claims relating to those resources still remain in ‘their 
pre-war position and have yet to receive with the establishment of the 
Arab State, the equitable consideration promised by His Majesty’s Govern- 
ment. 

This Government has noted in this connection a public statement of His 
Majesty's Minister in charge of petroleum affairs to the effect that the San 
Remo agreement was based on the principle that the concession granted by 
the former Turkish Government must be honored. It would be reluctant to 
assume that His Majesty's Government has already undertaken to pass 
judgment upon the validity of concessionary claims in the regions concerned, 
and to concede validity to certain of those claims which cover apparently 
the entire Mesopotamian area. 

Indeed, this Government understands your note to deny having taken, 
and to deny the intention to take, any such ex parte and premature action. 
In this connection I might observe that such information as this Government 
has received indicates that, prior to the war, the Turkish Petroleum Co., to 
make specific reference, possessed in Mesopotamia no rights to petroleum 
concession or to the exploitation of oil and in view of your assurance that 
it is not the intention of the mandatory power to establish on its own behalf 
any kind of monopoly, I am at some loss to understand how to construe 
the provision of the San Remo agreement that any private petroleum com- 
pany which may develop the Mesopotamian oil fields ‘‘shall be under per- 
manent British control."’ 

Your Lordship contrasts the present production of petroleum in the United 
States with that of Great Britain, and some allusion is made to American 
supremacy in the petroleum industry. I should regret any assumption by 
His Majesty’s Government or any other friendly power that the view of this 
Government as to the true character of a mandate are dictated in any 
degree by consideration of the domestic need or production of petroleum, 
or any commodity. pt 

I may be permitted to say, however, for the purpose of correcting a misa 
prehension which your note reflects, that the United States possesses only 
one-twelfth approximately of the petroleum resources of the world. The oil 
resources of no other Nation have been so largely drawn upon for foreign 
needs, and Your Lordship’s statement that any prophecies as to the _oil- 
bearing resources of unexplored and undeveloped countries must be accepted 
with reserve, hardly disposes of the scientific calculation upon which, 
despite their problematical elements, the policies of States and the anticipa- 
tions of world-production are apparently proceeding. oe 

The Government of the United States assumes that there is a general 
recognition of the fact that the requirements for petroleum are in excess of 
production and it believes that opportunity to explore and develop the pe 
troleum resources of the world, wherever found, should, without discrimina- 
tion, be freely extended, as only by the unhampered development of such 
resources can the needs of the world be met. 

But it is not these aspects of oil production and supply, in so far as they 
are of domestic interest to the United States, with which I am concerned in 
this discussion. I have alluded to them in order to correct confusing inter- 
ferences, liable to arise from certain departures, which I believe I discern 
in your lordship’s communication, from the underlying principles of a man- 
date, as evolved and sought to be applied by the Allied and associated 
powers to the territories brought under their temporary dominion by their 
joint struggle and common victory. This dominion will be wholly miscon- 
ceived, not to say abused, if there is even the slightest deviation from the 
spirit and the exclusive purpose of a trusteeship as strict as it is comprehen- 
sive. 

Accept, my lord, the assurance of my most distinguished consideration. 

BAINBRIDGE COBY, 
Secretary of State of the United States of America 











W. OC. TEAGLE ON OIL SITUATION OF TO-DAY. 


Speaking before the annual meeting of the American Pe- 
troleum Institute in Washington on Nov. 17 on the subject 
of the World Petroleum Problem, and particularly its re- 
lation to America, W. C. Teagle, president of the Standard 
Oil Company of New Jersey, stated that if the matter of 
ample petroleum supplies is not the world problem to-day, 
it must at least be included among the few really big ques- 
tions on which thinking men the world over are spending a 
good deal of energy. In indicating the world’s petroleum 
situation as it exists to-day, Mr. Teagle said in part: 

The demand is keeping pace with production and bears every promise of 
expanding in future as rapidly as more crude can be supplied. 

It is a conservative estimate that the world consumption, which in 1910 
took 327,000,000 barrels, and this year is using 615,000,000 barrels, will 


call for close to 700,000,000 barrels in 1921. 
Where and how is this production to be obtained? 
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Let us look at the situation in the United States. This has always been 
the great petroleum producing and consuming nation, supplying close to 
two-thirds of the total world production. 

Domestic production is holding up remarkably well. Nevertheless, in 
1919 the United States imported nearly 60,000,000 barrels of crude oil. 
When the current year’s figures are complete they will probably show im- 
ports of nearly 120,000,000 barrels. Indications are that in the current 
year we shall produce within our own borders 445,000,000 barrels, and con- 
sume, with Mexican imports, a total of 565,000,000 barrels. 

The figures matter little, but the tendency is all important. It empha- 
sizes the relatively smaller part our home production is going to play in 
the future. Our British friends, in endeavoring to explain the position 
their Government has taken since the armistice, have argued that, as the 
United States is now supplying 70% of the world’s current production, we 
should be well content with things as they are. This is an entirely falla- 
cious view. They should restate their deduction in this way: The United 
States is now spending its petroleum wealth for the world’s benefit, in or- 
der to meet 70% of the world’s present demand. 

Americans have done this primarily because they had the most accessible 
oil and the facilities for refining and distributing it. Is it reasonable, how- 
ever, to ask that they go heedlessly on to the quick exhaustion of their 
supply, and then retire from the oil business? 

The American petroleum industry cannot accept such a conclusion. On 
the contrary, it must look to the development of production outside the 
United States to supplement the supply from domestic fields. Domestic 
crude is not sufficient even for current home needs, and it is absolutely 
imperative that American petroleum producers proceed actively and in- 
telligently to develop oil resources in foreign lands. They are particularly 
fitted by past experience and training for this work. 

While enjoining this policy upon American oil men and confiding in their 
individual energy and ability to carry it out, we cannot close our eyes to 
a portent of obstruction that looms in the way. In the United States there 
has been from the beginning an open field for the citizens and the capital 
of all nations without discrimination. But when we turn our eyes abroad 
we see to-day certain Governments, their realization of the importance of 
petroleum quickened by the war, but without experience in conduct and 
management of the industry in time of peace, not only essaying to enter 
the oil business themselves, but also directly to engross the sources of 
supply and to reserve the development of such sources to their own citi- 
zens, companies and capital. 

With the necessity for carrying on a vigorous campaign wherever oil may 
be found, the world is confronted with the question of the best way to 
obtain and operate new sources of supply. Should this work be done by 
Governments with Government ownership and _ restrictive legislation, or 
should it be entrusted to the private producers and practical oil men of 
the world, to be pushed by them without Governmental hindrance other 
than such regulation as is applied to industries in general? 

Let us consider the first alternative. Is there any justification in this 
country, based on the experience of our own Government in running the 
railroads and express companies, in building and running ships, or in any 
other particular in which Government has entered the domain of business 
for believing that there is in Government operation any of those qualities 
necessary for the development of great business with boldness, initiative or 
efficiency ? 

Now what is offered by the industry itself in the way of a promise of 
bigger production if it is left unhampered ? 

The record of performance is clear. For half a century the oil] business, 
privately conducted, has attracted to its service ample capital and men of 
brains, strength and resourcefulness. In the United States, where the in- 
dustry had the freest rein, it has traveled with seven-league strides. In no 
other country in the world have petroleum products been so uniformly 
good in character, so liberally provided or so reasonable in price. 

The per capita consumption here per annum of petroleum has been 220 
gallons, as against an average of 14 gallons per capita for the whole world, 
including the United States. The oil industry here has been ever active, 
constantly alert to find new sources of supply, to develop better and more 
economical methods of transportation and refining, and to discover new 
uses for all of the various products. This country’s oil lands have been 
thrown open to the world, with aliens as free to acquire production as our 
own citizens. 

On the other hand, many foreign Governments are deliberately placing 
obstacles in the way of those who would like to assist in the development 
of new sources of supply. 

If foreign Governments insist on pursuing the policy of nationalizing oil 
lands and reserving sub-soil rights to be held under Government direction ; 
if they persist in attempting to keep all of their own petroleum deposits 
for their own future benefit, while relying upon the United States for a 
large share of their present-day needs, then, and in that event, this nation 
will have no alternative but to take cognizance of the attitude of foreign 
Governments, and as a matter of necessary self-protection to consider the 
adoption of measures reciprocally to conserve its petroleum resources for 
its own people. 

It is to be hoped that the United States will never be forced to take such 
a step by way of self-defense. This country has always acted on the prin- 
ciple that petroleum, being one of the world’s vital necessities, should be 
produced under such restrictions only as are essential to conserving the pub- 
= rights, these restrictions being applicable to citizens and to aliens 
alike. 

To summarize the situation, the Foreign Relations Committee feels that 
the petroleum problem is essentially that of increased production. The 
world could profitably and economically make use of a larger supply. 
Other questions in our industry are of little moment when set against this 
fundamental problem of increasing production at home and abroad. 

The American petroleum industry is not apprehensive over the fact that 
foreign Governments and their citizens are acquiring new sources of supply, 
but it is frankly disturbed by the avowed policy of reserving such sources in 
countries under their control or influence for their own exclusive advantage. 

With its position in world trade and the economic and financial weapons 
ready to hand, the United States could undoubtedly compel a new allotment 
of foreign oil territory so as to give it a share of what other nations are 
now proposing to keep for themselves. But we do not propose this. Might 
never makes right, and the smaller countries without similar means of fore- 
ing their way into such a division deserve better treatment at our hands. 

Moreover, we do not believe any such measures will be necessary. The 
world is too anxious for petroleum. This it can obtain only if there be 
maintained everywhere a free and fair field to all, with special Govern- 
mental favor to none. 





THE AMERICAN MINING CONGRESS. 
The twenty-third annual American Mining Congress, 
held in Denver, Nov. 15-19, was largely attended and is 
considered the most successful in the annals of the industry. 








Prominent men from all parts of the country and abroad 
addressed the Congress on every phase of mining. The 
chief concern of the meeting was apparently to revive this 
industry; to remove the fetters of the war and put the in- 
dustry on its prosperous pre-war condition in Amerca. 
The labor situation was largely discussed and the open 
shop favored; lower freight rates to induce the development 
of new properties were advocated, and the McFadden bill 
for a bonus of $10 an ounce on domestic gold was endorsed. 
The twerity-three resolutions submitted by the resolutions 
committee were all adopted by the convention. The fol- 


lowing is a summary of the resolutions: 

1. Urging the Secretary of the Treasury that he cause the War Finance 
Corporation to revive its powers to make advances in the aid of the exporta- 
tion of American products. 

2. Advocating more comprehensive and adequate guidance of public 
education and policy in interpretation of patent rights. 

3. Protesting against the abolition of the Department of Interior. 

4. Expressing approval of the Henderson bill, providing for the creation 
of the division of mines and geology in the Department of Interior. 

5. Advocating a bureau of public works. 

6. Approving the proposed investigation by the Bureau of Mines of the 
oil shale industry and urging appropriation therefor. 

7. Denying that bituminous coal] industry needs Federal control. 

9. Opposing all pending Federal] “blue sky”’ legislation. 

10. Indorsing the McFadden bill for gold bonus. 

11. Recommending that oil shale section of the leasing law be amended 
to include ail lands, including deposits of bituminous or similar organic 
material in solid or semi-solid form. 

12. Recommending the fixing of past tax liabilities for each taxpayer. 

13. Asking repeal of War Profits and Excess Profits taxes. 

14. Advising alteration of the methods of the Bureau of Interna] Reve- 
nue for ascertaining invested capital of mining corporations. 

15. Favoring imposition of customs duties on metals, minerals and min- 
eral products imported. 

16. Favoring revision of ore rates on railroads. 

17. Indorsing action of procedure of Federal Trade Commission against 
Minerals Separation North American Corporation. 

18. Urging retention in status quo of appropriation given mining industry 
in section 5, fortieth United States statutes. 

19. Urging passage of pending bill permitting miners to appeal] from 
Department of Interior to United States Court of Claims. 

20. Favoring speedy passage of Timberlake bill for protection of tungsten 
and its products. 

21. Supporting legislation against dumping products of foreign mineral 
industry in the United States at a lower price than domestic production. 

22. Advocating special census of mines and quarries to supply more 
data to census and industrial bureaus. 

23. Urging that manufacturers reduce prices and railroad rates that 
mining industry may soon regain normal. 

The following officers were elected for the ensuing year: 
President, W.J. Loring of San Francisco, succeeding Buckle- 
ley Wells of Denver; Daniel B. Wentz of Philadelphia, First 
Vice-President; E. L. Doheny of Los Angeles, Second Vice- 
President; Thomas T. Brewster of St. Louis, Third Vice- 
President, and J. T. Callbreath of Washington, D. C., re 
elected Secretary for the seventeenth time. The board of 
directors will decide where the next convention will be held. 


Sentiment seems to be in favor of Pittsburgh. 








PRESIDENT-ELECT HARDING IN MESSAGE TO MIN- 
ING, CONGRESS VIEWSINDUSTRIAL DEPRESSION 
AS ONLY MOMENTARY. 


In a message to the American Mining Congress in conven- 
tion at Denver, Colo., on Nov. 18 the hope and belief was 
expressed by President-elect Harding that ‘‘we will presently 
be brought to realize that the tendency of inaction and 
industrial depression is only momentary.’ The Senator 
observed that “‘with wisdom and deliberation, such as we 
hope to secure by dint of enlisting the aid of such expert 
authorities as your own organization represents, I believe 
we shall place our country and its industry once more on the 
high road of prosperity and success.’’ Senator Harding’s 
message was addressed to Bulkeley Wells, President of the 


American Mining Congress, and was as follows: 

I have to thank you for your invitation to the twenty-third annual con- 
vention of the American Mining Congress and to express my regret that 
it will be impossible for me to accept. My regrets are the more keen because 
your meeting will bring together a body of men with which I am anxious 
to take counsel in outlining the policies of the next Administration. I am 
aware of the difficulties that confront the mining industry of the country 
and would be glad of the opportunity to familiarize myself with some of the 
details. 

It is my hope and belief that we will presently be brought to realize that 
the tendency to reaction and industrial depression is only momentary. 
Not only is our own country sound and secure but it is the world’s main- 
stay and hope. 

We have been through a trying period in which National policy and aspi- 
ation have been misinterpreted and misused. We have now a convincing 
demonstration of the real attitude of the American people, and it will not 
fail to reassure both our own people and the rest of the world, which so 
greatly needs our steadfast support and aid. A mighty effort will be 
required of us, to meet the demands that a recovering world will impose. 

In no direction will these demands be more pressing than in supplying 
those necessaries of life and reconstruction that must come from the richness 
of American mines. With wisdom and deliberation such as we hope to 
secure by dint of enlisting the aid of such expert authorities as your own 
organization represents. It believe we shall place our country and its 


industry once more on the high road of prosperity and succeed. To that 
end you may be assured that every energy and effort of the new Administra- 
tion will be directed. 
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VICE-PRESIDENT MARSHALL SAYS COUNTRY WILL 


REGRET ELECTION. 

In an address at the terminal railway station at Dallas, on 
Nov. 23, Vice-President Thomas R. Marshall made the as- 
sertion that “‘the country will live to regret what it has done 
in the recent election.”’ 

Mr. Marshall further declared that “‘it is the greatest in- 
justice of a century, and will bring one of the world’s greatest 
figures to an untimely grave.”’ 








PRESIDENT-ELECT HARDING SAYS 100% PRODUC- 
TION AND MINIMUM WASTE NEEDED TO 
EFFECT RECONSTRUCTION. 

In an address before the New Orleans Chamber of Com- 
merce on Nov. 18, President-Elect Warren G. Harding 
referring to the world-wide problems which remain to be 
solved as an aftermath of the War, observed that “if we are 
effective in solving our problems at home, we shall be better 
able to help solve those of the world.’”’ Neither our own 
nor the world’s salvation, he said, “is to be worked out 
through any patent nostrum, through any miracle of states- 
manship, through any Government panacea.’’ The great 
task, he continued “is that of the American people alone. 
It is for them under Government leadership, to meet the 


great test.’”’ ‘“‘With 100% production, and minimized 
waste,’ Senator Harding argued ‘“‘we may make the re- 


construction and establish a sure footing.’’ Observing that 
“there has been a wild contemplation of earnings, whether 
in wages or dividends, in terms of. dollars rather than in 
terms of purchasing power,’ he added that ‘“‘we must be 
more concerned with the substance in reward of activity 
than in its coin measurement.’ The following is his speech 
in full: 


Gentlemen of the Association of Commerce:—It is most gratifying to hear 
your cordial greeting. It is most pleasing to come. It is better to know 
you, and it is a wonderful thing to know this America of ours. Ours is a 
physically incomparable land; we are so vast and varied that few of us have 
any conception of our limitless possibilities. It is a fine thing for those 
who are called to temporary responsibility to have some realization of our 
vast areas and our varied conditions and changing methods and somehow 
sense the concord of union and nationality which is the reflex of a new 
American soul. 

Frankly, I came South little realizing the popular interest in my travels, 
and bent simply on recreation. Instead I have found new faith and in- 
spiration. 

There is too much hospitality for rest, but the popular interest is the finest 
proof in the world of that participation of the people in government which 
will hold it abidingly their very own. 

Nobody can ever make me believe the heart of America is not ever last- 
ingiy right. It is the same heart North and South and East and West. 

I believe the American people have come to realize that we must face 
momentous problems—world problems, but more particularly our own 
problems—and must face them with resolute courage and practical wisdom 
and patriotic determination. 

There must be no reason for pause, no excuse for despair, nor place for 
pessismism. If we are effective in solving our problems at home, we shall 
be the better able to help solve those of the world as befits our part in 
modern civilization. 

The world has never witnessed such an upheaval as that which came with 
the great war. Its civilization was never so sorely tried. Inevitably there 
must be reconstruction. Unavoidably there will be readjustment. And 
the old order will never return, the incalculable sacrifice would be vain, if 
the old order were even sought. It will never come again. But there 
must come stability and dependability. We must put aside the debris of 
war and continue to build on solid foundations. We cannot escape all the 
consequences of fevered war or the unsettled conditions of its aftermath. 

There are sure to be reverses. There will be endless discouragement, 
but a confident America will face them all with good courage. And we will 
win. We may slow up a bit, now and then, we may have to bend our backs 
to new burdens, surely we are going to be called upon—nationally, collec- 
tively and individually—to renounce extravagances and learn anew the old 
lessons of thrift and providence. It will add to our power and emphasize 
our stability if we become a simple living people once more. It will add to 
the sum total of our happiness. 

The big thing for all America to realize now and always is the dignity 
of productive labor. No matter how humble, the producers are the makers 
of the essentials of civilization, and we must, each and all of us, accept and 
discharge our duty of producing for the world or of ministering to the 
needs or comforts or progress of mankind. 

There are certain fundamentals which are everlasting. Neither our 
nor the world’s salvation is to be worked out through any patent nostrum, 
through any miracle of statesmanship, through any government panacea. 
Government is but the agency to administer the collective, organized public 
service. Sanity, clear thinking, common sense, honesty, co-operation in 
official circles—in executive and legislative departments—wiil help, and 
help mightily, and bring us closer together and will promote our understand- 
ing, but government alone will not effect the solution, the great task is 
that of the American people themselves. It is for them, under government 
leadership, to meet the great test. 

Here is a vast continent, so favored by God and so blessed by His infinite 
bounty that the discovering Spaniard stood only at the gateway and 
marveled, without ever dreaming of the reality. Ours are millions of broad 
acres eager to respond to man’s cultivating touch. We have an empire 
of millions more which are awaiting reclamation. We have not half re- 
vealed our mines nor measured our water powers. We are unmatched in 
genius and unexvrelled in industry. We are progressive in education, we 
areffree in religion, and mean to stay free, and mean ever to be free in 
press and speech. We have more than the beginning of an adequate 
transport system, we are awakened to the possibilities of inland waterways, 
and tardily alert to the imperative need of a merchant marine, to widening 
commerce, world influence and national safety. 





We have been talking about the new South for a score of years and more. 
It is new in spirit, new in its developments. I would like to see it new in 
realization. I would like to acclaim a Southland with added good fortune 
and greater self-reliance through diversified agriculture. And I would like 
to see a Southland aflame with industry. With transportation ever a 
growing problem, this land of raw materials ought to manufacture and 
locate its factories by mine and farm and orchard. ‘There will be no 
oo in the North because your greater glory will be America’s greater 
glory. 

Here we re to-day at one of the great gateways of Latin America. 
Somehow I feel that the Western Hemisphere is our special field of influence 
and trade. Commerce marks the highway of friendships as well as rivalry. 
Our trade routes by sea to the South ought to be as dependable as our rail 
routes at home, and there ought to be significant and reassuring comity 
and concord among Americans, South, Central and North. Bind our 
friendship with the ties of trade and we shall make it indissoluble. 

We have the ships now, we have the commercial foundations; our future 
lies in policies and practices. We must buy as well as sell, to be sure, but we 
need the expanding trade policy, its efficient agents in salesmen and credits, 
and the simple, practical understanding that commerce is the life blood of 
material existence, that the barterers of commerce are the ambassadors of 
developing civilization, that the paths of trade are the avenues of exchanging 
ideas and art and education, and no nation in the world ever has been or 


ever will be eminent in influence until it establishes its eminence in com- 
merce. 


Our great assurance at home lies in a virile, intelligent, resolute people, in 
a land unravaged by war, at enmity with no people, envying none, coveting 
nothing, seeking no territory, striving for no glories which do not become a 
righteous nation. We have our own treasure house of men and materials, 
and we have the comforting consciousness that we have established the 
sanest system of popular government in the world and we have seen the 
stars of many a new republic set aglow to glorify the American example. 

This Republic cannot, will not, fail, if each of us but does his part. It is 
just as important to play one’s part in peace as it is to sacrifice and serve in 
war. If we but work and use thriftily nad seek that understanding which 
reveals mutuality of interest, no difficulties can long abide. We can’t hope 
for war activities and excesses and pre-war costs, but we can give and take, 
and find the rational readjustment. Such a solution cannot come out of the 
greedy thoughts of the profiteer or the revolutionary agitation of those who 
would destroy. These are but surface disturbances. We choose the deep 
and ever onward currents of normal America-for the course of the Republic. 

With 100% production and minimized waste, we may make the re- 
construction, and establish a sure footing. ‘There has been a wild contem- 
plation of earnings—whether in wages or dividends—in terms of dollars 
rather than in terms of purchasing power. We must be more concerned 
witn the substance in reward of activity than in its coin measurement. 
And our concern must be in a dependable prosperity which is righteously 
shared. 

The tide of good fortune ever will flood and ebb, which is God’s own way 
of teaching us the changing tides, and greed must not expect to ride exclusive 
at the flood, and expect contentment to recede alone. 

In a land of opportunity with standards of wage and living the best in the 
world I want to go on in good conscience until we evolve the ideal relation- 
ship where men may labor with a soul in their tasks, just as management 
knows it is to be rewarded and genius is confident in its triumphs. There 
is no substitute for the reward of merit, there can never be, but in the scales 
of justice, we must see that reward balances evenly with merit. Then class 
will be banished with caste, though there will continue to be varying degrees 
of inspiring success, and varied measurements of wealth as there must be 
unless inspiration is to die and the human procession is to halt in hopeless 
paralysis. 

No law can alter nature or change her, varying moods. We haven't yet 
learned to combat destructive weather and the law of supply and demand is 
eternal, but we may soften their rigors and minimize their penalties. We 
want good fortune a common possession in America. We want the cotton 
grower of the South to have his becoming reward with the wool grower and 
the wheat farmer of the North. We want Southern facories to be attuned 
to the music of the mills of the North. We want your ports to send 
their cargoes under the American flag to bear both the message of peace and 
good will to all the marts of the earth. There is nosectionalism inrighteous 
American ambitions, I could heartily say East and West as North and 
South. It is this wonderful and incomparable United States of America 
which sets our hearts aglow with becoming aspirations and patriotic love 
—the America of the Constitution, free and confident of the morrow. 








FINDINGS OF INTER-STATE COMMERCE COMMIS- 
SION ON QUESTION OF LOANS TO RAILROADS. 


A decision to the effect that the railroads are justified in 
applying to the Inter-State Commerce Commission for 
loans from the revolving fund provided for under the Trans- 
portation Act if it is shown that ‘‘an excessive rate of interest 
or other unduly burdensome or injurious conditions which 
the exercise of sound business discretion will not permit’’ 
operates to prevent the obtaining of funds from other 
sources was announced by the Inter-State Commerce Com- 
mission on Nov. 23. The Commission finds that inability 
to obtain funds from other sources contemplated by section 
210 of the Act ‘‘is not an absolute inability but a practical 
inability or inability within the exercise of sound business 
discretion in the publie interest to be determined by the 
consideration of the facts of each particular case,’ and 
it requires that complete and concrete statements of such 
facts ‘‘be furnished by applicants showing their efforts to 
obtain the necessary funds from other sources and the result 
of such efforts and if they have already employed their 
credit, how a further recourse thereto would affect them.” 
The following is the decision of the Inter-State Commerce 
Commission as handed down Novy. 22. 

INTERSTATE COMMERCE COMMISSION 


Finance Docket No. 2.—In the matter of applications for loans under 
Section 210 of the Transportation Act, 1920, as amended—finding as 
to inability of carriers to secure necessary funds from other sources. 

(Submitted September 23 1920—-Decided November 22 1920) 
The inability contemplated by the concluding clause of paragraph (b) of 
Section 210 of the Transportation Act 1920, as amended, is a Practical 
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inability to be determined upon the facts of each case. 
be furnished by applicants. 

A. P. Thom for Southern Railway Company, Northern Pacific Railway 
Company and Atchison, Topeka and Santa Fe Railway Company. 

Samuel Rea for Pennsylvania Railroad System. 

A. H. Harris for New York Central Railroad Company. 

Blewett Lee for Illinois Central Railroad Company. 

M.L. Bell for Minneapolis and St. Louis Railroad Company and Chicago, 
Rock Island and Pacfiic Railway Company. 

George Whitney for J. P. Morgan & Company. 

F. J. Lisman for Lisman and Company. 


Such facts should 


Report of the Commission. 
Division 4—Commissioners Meyer, Daniels, Eastman and Potter. 
(By Division 4) 

The matter of loans from the revolving fund created by paragraph (e) of 
section 210 of the Transportation Act 1920, to carriers by railroad subject 
to the Interstate Commerce Act being under consideration, we issued, 
September 16 1920, an order for a hearing on Sept. 23 1920 in the matter 
of the proper interpretation of paragraphs (a), (b) and (c) of Section 210, 
as amended by Section 5 of the sundry civil appropriations act, June 5 1920, 
particularly the finding required by the concluding clause in paragraph 
(b) as thus amended, to wit: ae Ree Wire are gine a v 
Pl that the applicant, in the opinion of the Commission, is unable to provide 
itself with the funds necessary for the aforesaid purposes from other sources.” 


It was urged on behalf of the carriers and others who appeared before us 
that: 


(1) The legislative intent of Section 210 of the Transportation Act 1920, 
was to aid the railroads of the country in increasing their equipment and 
other facilities as rapidly as possible and thereby enable them properly to 
serve the public during the transition period immediately following the 
termination of Federal control. . 


(2) The legislative intent in the requirement of a finding ‘‘that the appli- 

| ter nae in the opinion of the Commission, is unable to provide itself with the 

unds necessary for the aforesaid purposes from other sources,’’ was to give 

preference to the financially weak railroads; but if for any reason the 

weaker railroads cannot or do not avail themselves of the preference, the 

fund would be available to the stronger lines, pursuant to the general 
ses of Section 210. 

(3) If the financially strong railroads cannot obtain funds from the general 
investing public without paying an excessive rate of interest or submitting 
to some other unduly burdensome condition or taking a risk in respect of 
their financial] structures, not justifiable in the exercise of a sound business 
and financial discretion, it would be clear that such railroads are unable 
to provide themselves with the funds necessary from other sources, and in 
such cases we would be justified, upon a proper showing by the applicant, 
in making the finding required by the concluding clause of paragraph (b) 
of Section 210 of the Transportation Act 1920, as amended—namely, 
‘that the applicant, in the opinion of the Commission, is unable to provide 
itself with the funds necessary for the aofresaid purposes from other sources’’. 


It was undoubtedly the legislative intent that the railroads should be 
enabled, through loans made under Section 210 of the Transportation Act. 
1920, as amended, expeditiously to move the commerce of the country, to 
meet maturing capital obligations and otherwise properly to serve the public 
during the transition period of two years immediately following the ter- 
mination of Federal control. 

The majority of the railroads would not be unable to obtain funds on 
some terms, provided they agreed to burden themselves and their patrons 
for a term of years with unusual and excessive rates of interest. The rate 
of interest which an individual railroad may be required to pay is the market 
rate for a railroad of its class. | 

Under a literal interpretation of the concluding clause of paragraph (b) 
of Section 210 of the Transportation Act 1920 as amended the majority 
of railroads would be unable to qualify for loans. The remainder of the 
railroads while able to make the showing that they are unable to obtain 
funds from other sources generally cannot make tne further showing 
rquired by the statute that ‘the prospective earning power and the 
character of the security offered are such as to furnish reasonable assurance 
of the applicant’s ability to repay the loan within the time fixed therefor 
and to meet its other obligations in connection with such loan.’’ Under 
these conditions it would be practically impossible to make any loans and 
Section 210 of the Transportation Act 1920 as amended would be reduced 
to a nullity. 

In order to give force and effect to the statute the inability to obtain 
funds from other sources must be construed as an inability to secure funds 
upon terms which the carriers with due regard for the public interest would 
be justified in accepting and it must be held that an excessive rate of 
interest or other unduly burdensome or injurious conditions which the 
exercise of sound business discretion will not permit constitute inability 
within the meaning of the statute to obtain funds from other sources. 

We find that inability to obtain funds from other sources contemplated 
by the concluding clause of paragraph (b) of Section 210 of the Transporta- 
tion Act 1920 as amended is not an absolute inability but a practical 
inability or inability within the exercise of sound business discretion in the 
public interest to be determined by the consideration of the facts of each 
particular case. Complete and concrete statements of such facts should be 
furnished by applicants showing their efforts to obtain the necessary funds 
from other sources and the result of such efforts and if they have already 
employed their credit how a further recourse thereto would affect them. 

By the Commission Division 4. 

to. aa 6 GEORGE B. McGINTY Secretary. 
. _ 
In our issue of Oct. 9, page 1429, we referred to the inter- 
pretation of the Comptroller of the Treasury of the guaranty 
provisions of the Transportation Act under which it was 
held that the Treasury Department might withhold from 
the railroads all further payments under these provisions 
until a final accounting was made by the roads of losses 
sustained during the guarantee period. On Oct. 22 it was 
stated that Secretary of the Treasury Houston had indicated 
his approval of the conclusions of the Comptroller of the 
Treasury, and had stated that no payments would be made 
by the Treasury Department except after full compliance 
with the ruling made by the Comptroller. The earriers, 
it was stated, must comply by making a complete and 
definite statement of their demands through guaranty 
period and only so far as this has been done within the time 
allowed by the Esch Cummins Act will the Government be 
disposed to make payments. 
} During the past few weeks it has been reported that plans 
for a court test of the ruling of the Treasury Department are 
under Way . jars MMC bi iain, baie aa onl adv doen 
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HEARING ON QUESTION OF ISSUANCE OF SECURI- 


TIES BY REORGANIZED RAILROADS. 

The Inter-State Commerce Commission announced on 
Nov. 19 that an inquiry would be held before it in Washing- 
ton, Dee. 1, in the matter of the application for authority to 
issue securities under the Transportation Act by railroad 
companies which have been reorganized. The following 1s 
its order: 

In the matter of granting authority to carriers under Section 20a of the 
Inter-State Commerce Act to issue securities pursuant to plans for the re- 
organization of certain carriers, for the consolidation of the properties of 
certain carriers, and for both such reorganizations and consolidations, and 
the application of Paragraph 6 of Section 5 of the Inter-State Commerce 
Act to such consolidations, being under consideration: and 

It appearing, That questions have arisen, in cases not involving the con- 
solidation of properties of carriers, as to the power and duty of the Com- 
mission to authorize the issuance of securities of a total par value which 
would not be in excess of the total par value of outstanding securities and 
other obligations which it is contemplated will be funded, retired or replaced 
by, or upon, the issuance of the proposed securities, but, which, if authorized 
and issued, would or might be of a total par value in excess of the total 
value of the property of the issuing carrier; and 

It further appearing, That questions have arisen, in cases of such pro- 
posed consolidations and in cases not involving such consolidations, as to 
the power and duty of the Commission to authorize the issuance of securities 
to fund the par or other value of capital stock issued for a consideration less 
than its par value, discounts on funded debt, accrued interest or other 
fixed charges, operating losses and other items not represented by actual 
additions to the property, or contributions to the capital accounts of the 
carriers. 

It is ordered, That this matter be, and the same is hereby, set for hearing 
of those who desire to be heard in the premises, to be followed forthwith by 
argument, at 10 a. m. on Dec. 1 1920, at the office of the Commission in 
Washington, D. C. 

And it is further ordered, That notice of said hearing be given to the 
general public by the posting of a copy of this order in the office of the Com- 
mission’s Secretary at Washington, D. C., and that a copy of said order be 
served upon Alfred P. Thom, General Counsel, Association of Railway 
Executives, and Bird M. Robinson, President, American Short Line Rail- 
road Association. 

By the Commission, Division 4: 

GEORGE B. McGINTY, Secretary. 








RESULTS OF OPERATION OF RAILROADS WITH 
THEIR RETURN TO PRIVATE CONTROL. 

The Association of Railway Executives published on 
Nov. 16 in its official paper, ‘‘American Railroads,” a 
study of the results of operation for the first six months since 
their return to private control on March 1. The following 


results in freight operations are shown by months: 
March. April. May. June. July. August. 
*Net ton miles 37,99 |,993 28,490,595 37,884,967 38,179,565 40,435,508 42,706,835 
Miles per car 
23.8 24.2 25.0 


26.1 27.4 


28.3 28.3 29.0 29.6 29.8 


Cars ofrevenue 
fr’t loaded x_ 
Car shortage- 
Net tons p. tr’n 
Net ton miles 
p. car p. day- 


* 000 omitted. x Weekly average. 


Concerning these items, ‘‘American Railroads”’ says: 

These tables are the cold-fact record of what the railroads have actually 
done for the improvement of service to the public since private operation 
was resumed March 1. The items given are the standard measures of rail- 
road car service, and if one is to be singled out as of special significance it 
is the item ‘‘Net tone miles of freight per car per day.’’ ‘The record shows 
clearly the tremendous handicap of the switchmen’s strike in April and 
May, but it shows a continued increasing efficiency through the succeeding 
months—an efficiency which rose to new high records in the history of 
American railroading. 

It further says: 

As to efficiency: The number of cars now in service is practically the 
same as it was in 1918,, and the statistics reported by the Inter-State Com- 
merce Commission show that during the first seven months of 1920 the num- 
ber of net tons of freight carried one mile (the real measure of railroad 
service) by the Class I railroads was 248,999,000,000 or 32,293,000,000 
more than for the corresponding period of 1919 and 7,480,000,000 more 
than for 1918 and 3,906,000,000 more than for 1917. 

in short, the volume of freight traffic carried by the railroads for the 
first seven months of 1920, despite the switchmen’s strike, exceeds the 
net tons carried one mile during a corresponding period in any of the past 
three years, including the period of Federal control. 

At the end of Federal control the average number of miles per car per day 
was 22.3 and the average tonnage of each car was 28.3. ‘Translating the 
August figures into terms of efficiency, the gain in car movement was 
about 23%, and this was topped by a gain of more than 5% in tons per Car. 

As there are in use in the United States at present 2,350,000 freight cars, 
such a growth in efficiency has added the equivalent of at least 500,000 cars 
to the service of the shippers of the United States. 

Concerning the failure of the roads to earn between March 1 and Septem- 
ber 1 the amount of their guaranty, ‘‘American Railroads’’ says: 

1. The roads were returned on March 1 without having their rates read- 
justed to the existing higher levels of wages, increased prices of coal and 
other materials, and higher taxes. 

2. Shortly afterward (July 20) the Railroad Labor Board raised wages 
again for a total of about $625,000,000 a year and made the increase re- 
troactive to May 1. This alone added to the deficit approximately $208,- 
000,000. 

3. That the adjustment in railroad rates necessary to meet these coats 
could not be determined for six months, and could not be made retroactive. 

4. The roads were returned with maintenance of equipment so much 


behind that extraordinary expenditures were inevitable to handle the un- 
precedented traffic demands. 
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The conditions under which the railroads operated during the six months 
from March 1 to September 1 were not established by the railroads, and 
would have affected the income of the roads had they remained under 
Government control just as they did under private control. 








RAILWAY EXECUTIVES ON 
LOADING: 


The Car Service Division of the American Railway Asso- 
ciation in a statement issued Nov. 12 announced that after 
exceeding the million mark for three consecutive weeks the 
number of cars loaded with commercial freight on the rail- 
roads of the country dropped to 973,120 ears during the week 
which ended on Oct. 30. It added: 

Despite the reduction, however, the total number of cars loaded was 
21,810 cars more than for the corresponding week in 1919 and 80,728 cars 
more than were loaded during the same week in 1918. 

The decrease, the reports show, was principally due to a falling off, 
compared with the preceding week, in the loading of miscellaneous freight, 
especial'y in the Eastern district, which reported a reduction of 11,000 cars 
‘n th's class of freight, the Northwestern district, with a reduction of 12,000 
and the Southwestern district with a reduction of 3.000 cars. 

Decreases in the number of cars loaded with grain, live stock, coal, coke, 
forest products and ore were also shown, compared with reports for the 
previous week. 

A further decrease in the car shortage, which represents the difference 
between the number of cars ordered by shippers and that furnished promptly 
by the railroads was shown by the reports. For the week which ended on 
Oct. 30 the average daily shortage was 55,412 cars compared with 65,963 
cars for the preceding week, or a reduction of 10,553 cars. 


VOLUME OF CAR 








REFERENDUM OF CHAMBER OF COMMERCE OF 
UNITED STATES ON PROBLEMS 
OF STREET RAILWAYS 


A referendum vote on proposals for improvement of the 
situation of the country’s street railway lines was asked on 
Nov. 24 of the membership of the Chamber of Commerce 
of the United States. The recommendations on which the 
ballot will be cast are advanced by the Chamber’s Com- 
mittee on Public Utilities. They are eight in number and 
read: 


1. Existing traction facilities should be conserved. 

2. The attitude now taken toward street railway problems should be 
based upon the present and future needs of the community. 

3. The attitude which is taken toward street railway problems should 
contemplate private ownership and operation. 

4. Regulation should everywhere be instituted that will promptly follow 
changes in the situation of the companies rendering services of local trans- 
portation. 

5. Provision should be made against the consequences of unfair com- 
petition. 

6. All burdens unrelated to the service performed should be removed from 
street railways. 

7. Official responsibility should be definitely fixed for the application of 
regulation. 

8. Each company should seek to have available for the purlic at al] 
times the facts as to the results of operation and should have resident re- 
sponsible executives wholly conversant with local requirements. 


A statement accompanying the referendum made public 
on the 24th inst. said: 


In order to inform the members as fully as practicable on the subject 
submitted to referendum a carefully selected committee is appointed to 
analyze each question and report its conclusions. The purpose of the 
referendum is to ascertain the opinion of commercial organizations of the 
country, not to secure the approval of the recommendations voiced in the 
report. The Board of Directors in authorizing submission of a report to 
referendum neither approves the report nor dissents from it. 


A summary of the committee’s report is given as follows: 

The Federal Commission found that the electric railway industry is with- 
out financial credit and is not performing properly its public function. The 
Commission concludes that the first essential is to restore credit to the street 
railways in order that they obtain necessary new capital for the extension 
and improvement of service. In this finding and conclusion your Commit- 
tee concurs and it recommends that as the first step in bringing about this 
result existing traction facilities should beconserved. The attitude taken 
toward them by the public must be constructive and not destructive. The 
point of view must be that local transportation is an industry to be fostered 
and developed, with ample provision for correcting abuses and for pre- 
venting anyone from taking unfair advantage of the public atiitude. 

In the United States one great cause for public indifference to the situation 
of local street railways lies in widespread belief that in the earlier history of 
many traction companies there was financial mismanagement. Even in 
cases where this has been the fact, however, it becomes relatively unimpor- 
tant at this time, inasmuch as the problem should be approached from the 
point of view of the value of the property used for the puolic service rather 
than from the point of view of the outstanding securities. If it be conceded 
that the public interest is to obtain good service at lowest cost and that 
street railways are essential and necessary, then the sensible way to deal 
with the problem is to permit existing organizations and present properties 
to earn a sufficient sum over their operating expense to induce investment 
of capital for extensions and improvements to existing facilities. It is not 
a question of past financing but of present earnings and there should be 
provided a margin sufficient and cheapest service to patrons of utilities 
and to the public in the communities served. Believing that this position 
is in the highest public interest, the Committee recommends that the 
attitude which is now taken toward street railway problems should be based 
upon the present and future needs of the community, and not upon earlier 
conditions. Equitable readjustment and not past performance is the im- 
mediate problem. 

A canvass of every consideration that has been brought forward in sup- 
port of public ownership has resulted in the Committee's finding in it no 
solution for present problems or means for meeting future requirements. 
The committee accordingly recommends that the attitude which is taken 
toward street railway problems should contemplate private ownership and 
operation of local transportation facilities. 





Regulation is recognized as a necessary corollary to private ownership 
and operation. The purpose of regulation is to conserve the public interest 
and the public interest centers in adequacy of service at reasonable rates. 
As adequacy of service is possible only from an enterprise that can command 
capital with which to provide the facilities the public interest requires, 
regulation must in this regard contemplate the situation of the companies 
that are regulated. 

Both for the present and the future, elasticity should be substituted for 
rigidity. Through public authority provision can be made on the one hand 
to adjust charges for service to yield revenues that are adequate for proper 
conduct of the utility. Moreover adjustments through regulation must 
promptly follow the conditions that call for them; for every delay in the 
application of a remedy that bears upon a matter of pubtic interest is detri- 
mental to the public itself. The Committee accordingiy recommends that 
regulation should everywhere be instituted that will promptly follow changes 
in the situation of the companies rendering service of local transportation. 

Whatever the form regulation takes it involves duties on the part of the 
public as well as on the part of the companies. One of these duties is to 
protect a company serving the public from unfair competition from any 
source. This does not mean that local transportation as it now exists 
should be perpetuated regardless of advances that may be achieved in the 
art of transportation or in the science of regulation. It does mean, however, 
that a company which is rendering service and should be developed in 
efficiency should not be subjected to competition from any other source 
which is not under corresponding regulation and ovligations. The Com- 
mittee recommends that careful provision be made to prevent the disastrous 
consequences of unfair competition. 

The whole purpose of regulation likewise implies that the companies 
subject to regulation should be responsible only for performing the service 
they have undertaken. Their efficiency and the reasonableness of their 
rates of charge are the matters which should have undivided attention. 
Reasonableness in rates should be decided only with reference to the service 
that is rendered. In other words the rates charged for street railway trans- 
portation should not be made an indirect method of taxation for the com- 
munity. <A street railway company should be taxed only on the basis of 
other comparable tax powers. Your Committee recommends that all 
burdens placed upon street railway companies and unrelated to the per- 
formance of the service they render the public should be discarded. 

The kind of regulation the Committee recommends is responsible regu- 
lation. Both the public and a company which serves it should be able to 
look to a single agency of the public, whether a local official, or a board, or 
a public utilities commission, as directly and solely responsible for the ap- 
plication of regulation. Responsibility for exercise of the public function 
involved in finding facts and applying to them the principles which have 
been laid down by the public, should be clearly located. In matters oi 
public importance there should be no division of authority; for division of 
authority is almost invariably followed by escape of everyone from respon- 
sibility for performance of the public function. The Committee recom 
mends that official responsibility should be definitely and unimstakably 
eixed for the application of the regulation that has been decided upon. 

Adequate provision for having the public informed regarding the com- 
pany and its operations and for having the company acquainted with the 
needs of the community will serve to prevent controversies that may have 
little relation to facts and to concentrate attention upon the one question 
which is of paramount importance to the company and to the public— 
adequate and efficient service at the lowest rates consistent with the main- 
tenance of such service. To this end the Committee recommends that a 
company providing local transportation should seek to have available for 
the public at all times the facts as to the results of its operation and shoud 


ana have resident responsible executives wholly conversant with local 
requirements. 


In connection with the recommendation that regulations should follow 
changes in the situation of the companies, the Committee takes occasion to 
call attention to the so-called service at cost plan, but makes no specific 
recommendation with respect to it. 

Those signing the report are: 

Lewis E. Pierson, Chairman, Board of Directors Irving National Bank, 
New York. 

Henry G. Bradlee, President, Stone & Webster, Boston, Mass. 

Arthur W. Brady, President, Union Traction Company, Anderson, Ind. 

F. B. De Berard, Director of Research, Merchants’ Association, New 
York. 

E. K. Hall, 
New York. 

Albert W. Harris, President, Harris Trust and Savings Bank, Chicago 
Illinois. 

Charles L. Harrison, President, Sinking Fund Trustees, City or Cin- 
cinnti, Bank Building, Cincinnati, Ohio. 

J. W. Lieb, Vice-President, New York Edison Company, New York. 

H. L. McCune, of the firm of McCune, Caldwell & Downing, Kansas 
City, Mo. 

P. N. Myers, President St. Paul Association of Public and Business 
Affairs, St. Paul, Minnesota. 

John W. Van Allen, of the firm of Wilcox and Van Allen, Buffalo, New 
York. 


Vice-President, American Telephone & Tleegraph Co., 








REGINALD MC KENNA DESCRIBES LEAGUE OF 
NATIONS AS THE “ONE GREAT HOPE.” 


The statement that “‘we must look either to constant 
meetings between all the powers to settle inevitable and 
innumerable disputes which arise on every side or we must 
live in a state of perpetual war’’ was made on Nov. 17 by 
Reginald McKenna formerly Chancellor of the British 


Exchequer according to a copyright cablegram to the New 
York ‘‘Times” from London Nov. 18. This cablegram 
quotes Mr. McKenna as saying: 

If we, in our generation, fail to clutch at the one great hope which the 
League of Nations offers, a hope which once ralized would transform the 
future of the world, we shall have failed to learn the lesson which long 
years of sacrifice and suffering have written so plainly across the desolate 
countries of Europe. | 

Mr. McKenna’s remarks were addressed to a gathering at 
Manchester University. His further expressions of view as 


contained in the cablegram were as follows: 

“In the present state of the world,”’ said Mr. McKenna, ‘I would hazard 
the opinion that in almost every country excessive Government expenditure 
is the main factor in forcing up prices. Many States are compelled by 
insufficiency of their revenues to borrow, and in their case harm is done 
which is apparent to every one. But then, when Governments meet their 
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expenditure, however great it may be, by taxation there is a current belief 
that the whole duty of man has been fulfilled. I venture, however, to 
express the opinion that this belief is a profound delusion. Very heavy 
taxation will, I maintain, affect production injuriously, reduce pur- 
chasing power and raise the velocity of expenditure, and for all three 
reasons will tend to drive up prices.’’ 


Says Tazes Restrict Enterprise. 


The causes which produced these results were partly moral and partly 
economic, he said. It was indisputable that heavy taxation restricted 
enterprise. The stimulus which urged men to venture upon new develop- 
ments was in large measure the hope of additional profit. They could not 
risk their capital if, in the event of their labors proving successful, nearly 
the whole of the reward was to be taken from them. 

Again, in progressive undertakings, a considerable part of the profits 
every year was kept in the business. The savings of one year became the 
capital in the next. Additional capital was essential to development, and 
there was no means of obtaining it except from the savings of the com- 
munity. Heavy taxation which impounded these savings deprived com- 
merce and industry of the essential condition of growth. 

Mr. McKenna said in conclusion: 

‘‘We have seen that inter-National exchange is normally governed by the 
ratio of price levels in different countries, and that prices vary with factors 
under the control both of the individual citizens and of the Government. 
We have seen that Government expenditure is the cause of rising prices and 
works with double effect when the expenditure is met in borrowed money . 
If we wish to check the rise in prices and bring about a condition of stable 
exchanges, Government expenditure in all countries must be reduced. 
Our remedy should be one which assists the Governments to economize. 


Calls League World's Last Hope. 


“Inefficiency, want of method, weak and foolish policy may account for 

a good deal of extravagance, but they will not account for everything. All 
over the world Governments are spending millions on protecting their coun- 
tries from what they believe to be real dangers which threaten them. 
It may be impossible to cure inefficiency, want of method and weak and 
foolish policy, but Governments can be relieved from the terror of foreign 
menace. The whole world is in a condition of instability, which in some 
countries has developed into violence and disruption. The external 
dangers are not fantastic in the present circumstances. They are real. 
We must look either to constant meetings between all the powers to settle 
inevitable and innumerable disputes which arise on every side, or we must 
live in a state of perpetual war. 

“The one alternative is the League of Nations. The other is the huge 
machinery of armaments, expenditure on which is no longer merely ex- 
hausting the world but actually destroying it. ‘The choice before it lies 
plain. One or the other we must have as a means of quieting the world’s 
disorders. The old way of victory to the strongest, measured in terms of 
physical force, or the new way of arbitration along the healing path of mut- 
ual adjustment and consent. If ever a time could come when the tragic 
futility of war stood finally exposed before a disillusioned world, that 
time has come now.”’ 








THE ARGUMENTS FOR AND AGAINST THE GROSS 
SALES TAX. 


By ROBERT R. REED, who has been advising Galey & Lord (whose 
pamphlet forms the theme of this article) as Taxation Counsel. 


One fortunate thing about the responsible opposition to 
a gross sales tax on mercantile transactions is that practically 
every point and even every doubt that can be raised against 
such a tax has been raised in a recent tentative discussion, 
prepared apparently with the aid of at least one leading 
economist opposed to the tax. The matter has been effec- 
tively discussed in a pamphlet issued by Messrs. Galey & 
Lord, whose common-sense advocacy of the sales tax has 
made a wide impression on business men. The two state- 
ments may be called the opening guns in the general debate 
that is to follow, but it is apparent that they cover the field 
pretty thoroughly. There is little left to be said on either 
side, and most of that little must now be found in the actual 
experience with the sales tax in other countries, of which 
we are gradually getting some information. 

It is clear, in the light of Galey & Lord’s analysis, that 
the objections to a sales tax are largely hypothetical. No 
definite reason is advanced to support the doubt expressed 
of the correctness of the view of all economists that the tax 
is a consumption tax, i. e., that it will be shifted on the 
consumer. Nor is any reason given for the argumentative 
fear, on the other hand, that the tax may be shifted with an 
increase or loading. The common-sense conception is that 
a tax “‘running with the goods,”’ so to speak, will be passed 
to the consumer at its exact amount, in no way affecting 
substantially the competitive factors or the factor of supply 
and demand which fix the price, exclusive of tax, received 
by each seller. These are the only general grounds of ob- 
jection stated, if we except the suggestion that a general 
consumption tax is opposed to ‘“‘social justice.’’ As the pro- 
ponents of these objections themselves propose a tax of two 
cents a pound on sugar and coffee and ten cents a pound on 
tea, with increased specific taxes on tobacco and other articles 
of general consumption, it is doubtful if the ‘‘social justice’’ 
objection is to be taken seriously. 

Minor objections stated deal with the effect of the tax 
in particular instances. The manufacturer of shoes who sells 
direct to the consumer would have an apparent tax advantage 
over jobbers of two to six cents on a pair of shoes. Presum- 
ably a necessary and production revenue measure is not to 
be defeated by the possibility of such a catastrophe to the 
jobbing profession. A similar objection, with the same 
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value, is based on the advantage to be enjoyed by a man- 
ufacturing concern which produces its own raw material. 
There are so many factors, working each way, against and 
in favor of the supposed trend toward integrated industry 
and direct marketing, that the 1% sales tax seems and must 
be negligible in its effect. Of course, it might prove burden- 
some to purely speculative purchases, such as have served in 
the recent past to advance prices by blocking the way to the 
consumer. 

Various estimates have been made as to the productivity 
of asales tax. The average family we will say spends $2,000 
a year, or the average individual $500 a year, on commodities, 
i. e., exclusive of rent and similar other items of consump- 
tion not covered in a commodities tax. Our population we 
will say is 100,000,000. The tax rests, we will say, at 3% 
of expenditure, or $15 a year on each individual. On these 
minimum figures the tax will produce $1,500,000,000. Of 
course, the poor man who spends little will pay little, much 
less than $15 a year, and the rich man who spends much will 
pay much, very much more than $15 a year. A man or 
family spending $10,000 a year on commodities will pay 
$300; $50,000 a year, $1,500; and soon. This will be the 
base tax, resting on all in proportion to expenditure, each 
man’s own best estimate, speaking generally of this ‘‘ability 
to pay.’’ Additional special excise taxes will increase this 
consumption burden, presumably on articles of semi- 
luxury. Whatever is raised beyond this by income tax will, 
of course, come out of and diminish savings, but they will 
rest on the higher ability predicated on higher income and 
will produce presumably an additional revenue possibly 


with the corporation income tax approximating the proceeds 
of the sales tax. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C 


One lot of twenty shares of bank stock was sold at auction 
this week. No sales were made at the Stock Exchange. 
The only public transaction in trust company stock was a 
sale of thirty shares at auction. 


Shares. BANK—New York. Low. High. Close. Last previous sale. 


20 Bank of America_-......-.--- 201 201 201 #£=#Nov. 1920— 208 
TRUST COMPAN Y—New York. 
30 Bankers Trust Co__-.._- _ _-- 330 330 330 Oct. 1920— 360 
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Two New York Stock Exchange memberships were re- 
ported posted for transfer this week, the consideration in 
each ease being stated at $96,000. 
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Elias Correlius Benedict, well-known financier, yachts- 
man and philanthropist, died at his home at Indian Harbor, 
Greenwich, Conu., after a protracted illness. Mr. Benedict, 
who was in his eighty-seventh year, was born in Somers, 
Westchester County, N. Y. At the age of 15 he came to 
New York and entered the banking firm of Corning & Co. 
Eight years later he succeeded to the business and organized 
the firm of Benedict & Co., in 1863 becoming a member of 
the New York Stock Exchange. During the year 1871 
Roswell P. Flower, afterwards Governor of New York State, 
became associated with Mr. Benedict and the firm name was 
changed to Benedict, Flower & Co. This continued for 
four years, when Mr. Benedict founded the present firm of 
E. C. Benedict & Co., retiring from active business in 1917. 
Mr. Benedict took an active part in the early financial life 
of the city, and together with his brother organized the Gold 
Exchange Bank, which grew out of the gold speculation of 
the 60’s and 70’s. In addition to his other interests, Com- 
modore Benedict was President of the Commercial Acetylene 
Co. and the Greenwich Construction Co. since May 1 1853. 
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The 1920 number of the annual publication issued by the 
United States Mortgage & Trust Company of this city, 
under the title ‘Trust Companies of the United States” 
shows trust company resources at the close of business 
June 30 1920 of $12,451,877,583—a gain of nearly 12% 
over last year, and almost double those of five years ago. 
The present, which is the eighteenth annual edition of the 
publication, was made available this week. President 
John W. Platten, in reviewing the year’s record, says: 

The fiscal year covered by this edition has again witnessed a marked 
progressive tendency within the ranks of these institutions. 

Not only has there been a handsome growth both individually and 
collectively, but the scope of usefulness of the Trust Companies is being 
constantly widened and presages an even more assured recognition than 
formerly of their value as an integral part of our financial system. 

The figures, when viewed comparatively, testify to the splendid position 
now occupied by Trust Companies and furnish eloquent proof that their 


broad service is being increasingly availed of by the multitude of individuals 
and corporations whose special needs they so admirably meet. 
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The total resources of the 2,241 Trust Companies reporting show the 
impressive total of over twelve billions four hundred and fifty-one millions* 
an increase of a billion three hundred millions over last year’s figures, and 
six billions one hundred millions greater than ifve years ago. In total 
resources New York State leads with three billions six hundred millions or 
28% of the Trust Company resources of the country. 

As we have stated in references to the publication in other 
years, the book is not limited to trust companies per se 
but comprises statistics of all companies with the word 
“trust” in their titles, actively engaged in business in the 
United States and Territories, coming under the jurisdiction 
of the State Banking Commissioner, Auditor, ete., and doing 
either a trust or banking business or both, and those banks, 
banking associations or institutions acting in a judiciary 
capacity without the word ‘‘trust’’ in their titles, but super- 
vised as above, and commonly classed as trust companies by 
the State official to whom they are amenable. 


&.. 
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The National City Bank of New York denies that it 
expects to close its Colombia, South America, branch as 
reported by one of the News Services last week. 
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It is announced that the registrations this year for courses 
of instruction in banking topics at the New York Chapter of 
the American Institute of Banking, a section of the American 
Bankers’ Association, have reached the highest figures in 
the history of the Chapter. These courses are given in 
conjunction with Columbia University. The Chapter has 
become one of the largest specialized schools in New York 
City, a complete three year course of instructions being 
provided, as well as courses in special banking functions 
and departmental work. The enrollment of members at 
the Chapter, which has also exceeded previous records, has 
reached the total of 4482. 


, 
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The Bankers Forum, Trust Company Forum and Savings 
Bank Forum of New York Chapter, A. I. B., a section of the 
American Bankers Association, are conducting a_ well 
defined series of addresses by prominent bankers and business 
men on subjects relating to banking, as part of the educa- 
tional work of the Chapter. The work of these ‘‘Forums’’ is 
attracting increased attention from bank officers who have 
contributed their time and support toward their success. 
The “Forums” occupy an important place in the educational 
program provided by the Chapter for bank employees. 


, 
. 





It is announced that Arthur Cable, formerly associated 
with and representing Montgomery & Co. in Chicago, will 
join the Guaranty Company of New York asa Vice-President. 
William P. Wilson has been appointed an Assistant Secretary 
of the Guaranty Company and John F. Patterson has been 
appointed Sales Manager in charge of business with out-of- 
town dealers. . 

Cablegrams announcing their decoration by King Albert 
of Belgium were received this week by Charles H. Sabin, 
President, and Albert Breton, Harold Stanley, Joseph R. 
Swan, and Francis H. Sisson, Vice-Presidents, of the Guar- 
anty Trust Company of New York. Mr. Sabin is made a 
Commander of the Order of the Crown; Mr. Breton, a Cheva- 
lier of the Order of Leopold, and Stanley, Swan and Sisson, 
Chevaliers of the Order of the Crown. 


>, 
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At a recent meeting of the board of directors of Asia 
Banking Corporation, Fred I. Kent, Vice-President, Bank- 
ers Trust Company was elected a Director and member of 
the Executive Committee of Asia Banking Corporation, 
to succeed John F. Schmidt, resigned. 


>. 
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It was announced on Monday last by Adolph Kopp, 
Manager of the New York Branch of the Philippine National 
Bank, that advices had been received from Manila of the 
resignation of Senor Venancio Concepcion, who has been 
President of the Philippine National Bank for the past three 
years. It is understood Senor Concepcion has for some 
time past expressed a desire to retire, his health having been 
in an unsatisfactory condition. Senor Concepcion will be 
succeeded by E. W. Wilson, at present Vice-President of 
the Anglo & London Paris National Bank of San Francisco, 
who has been designated as head of the Bank in Manila. 
Mr. Wilson will sail from San Francisco on Dee. 3. 


. 
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The First Trust & Deposit Company of Syracuse, N. Y., 
announces the promotion of three of its staff; Albert B. Mer- 
rill, who had been Treasurer, has been made a Vice-President; 











George A. Cholet has been advanced from assistant treasurer 
to the office of Treasurer, and A. -L. Breckheimer has been 
made an Assistant Secretary. Mr. Merrill entered the em- 
ploy of the Trust and Deposit Company of Onandaga about 
seven and one-half years ago. Mr. Cholet has a record of 
oo. years of service with First Trust and the First National, 
which was consolidated with the Trust and Deposit Company 
of Onondaga into the present institution. Mr. Breckheimer 
had also for a number of years been identified with the 
trust company Of late he had been assisting Mr. Merrill 
in the bond and investment departments and will continue 
in that capacity. 


- 
— 


Thomas Jefferson Coolidge, who was United States Minis- 
ter to France during President Harrison’s Administration, 
and who had been an important factor in cotton and railroad 
circles besides also having important banking interests n 
Boston, died at his home in that city on the 17th inst. In 
1858 Mr. Coolidge, who was a great grandson of the third 
President of the United States, Thomas Jefferson, became 
President of the Boott Manufacturing Co., which had three 
large cotton mills in Lawrence. In the two years he was iden- 
tified with that company he brought it from an unstable 
financial condition to a sound footing. Later, after return- 
ing from France, where he had resided for several years, he 
assumed the management of the Lawrence Cotton Manufae- 
turing Co. In 1876 he was made Treasurer of the Amoskeag 
Mills and for a time managed the affairs of both the Amos- 
keag and Lawrence companies. He later served as President 
of the Amoskeag corporation. He had also been President 
of the Atchison Topeka & Santa Fe, the Oregon Railroad & 
Navigation Co. and the Boston & Lowell, and had held a 
directorate on the Boston & Maine, Chicago Burlington & 
Quincey, Kansas Fort Seott & Memphis and various other 
lines. Mr. Coolidge was also identified as director with the 
Bay State Trust Co., the Massachusetts Hospital Life In- 
surance Co., Merchants National Bank, New England and 
Old Colony Trust companies, and other organizations. Hls 
death occurred in his ninetieth year. 





, 
od 


The financial report of the Bank of Montreal for the year 
ending Oct. 30 reflects continued prosperity in Canada’s 
premier institution. The statement indicates that the bank 
has been able to take care of an unusually large proportion 
of the increased requirements of the merchants and manu- 
facturers of the country. The increase in the loan account 
during the year amounted to approximately $60,000,000. 
At the same time there has been a striking reduction in the 
accounts which reflect the special business which the Bank 
of Montreal undertook during the war period on behalf of 
the Imperial and Dominion Governments. As a result, 
the holdings of Dominion and Provincial Government se- 
curities have been reduced to $14,863,954, compared with 
$63,984,255 at the end of the previous year. Canadian 
municipal securities and British, foreign and colonial public 
securities, other than Canadian, have also declined, the total 
this year being $36,749,430, against $47,041,359. Owing 
to the marked expansion of the business of the country, the 
bank arranged during the year to increase its capital and this 
now stands at $22,000,000, a gain of $2,000,000 for the year. 
A corresponding increase was also made in the rest account, 
and this now stands at the same figures as the capital. In 
addition, savings deposits continue to indicate a healthy 
gain, and these now amount to $322,578,613, a gain of ap- 
proximately $10,000,000 for the year. The total assets of 
the bank stand at $560,150,812, up from $545,304,809 at 
the end of the previous year. The larger amount of capital 
which the bank had at its disposal and the increase in the 
volume of business handled has resulted in a steady expan- 
sion in the earnings of the bank. The net profits for the 
year amounted to $4,033,995, compared with $3,314,227 
a year ago. These profits, added to the balance of profit 
and loss and to the premium obtained on the new stock is- 
sued during the year, made a total amount available for 
distribution of $6,846,850. This amount was appropriated 





as follows: 

Regular dividends and bonus-_----------- Fale Se 
Amnaunt, credited to rest account... -ccccnccccccccccccceses 2,000,000 
War tax on bank note circulation... _.........-----.-------<- 210,000 


ee Oe BO BE. gon cece coceeccouceoacees vishal 425.000 
a total of $5,595,000, and leading an amount to be carried 
forward to profit and loss of $1,251,850. 


, 
a 


The eighty-first half-yearly statement of the Yokohama 
Specie Bank, Ltd., submitted to the shareholders at their 
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semi-annual ordinary general meeting held in Yokohama on 
Sept. 10, has just come to hand. It covers the six months 
ending June 30 1920 and shows gross profits for the period, 
including 3,872,395 yen brought forward from last account, 
amounting to 150,395,804 yen, from which the sum of 135,- 
968,557 yen was deducted for interest, taxes, current ex- 
penses, rebate on bills current, bad and doubtful debts, 
bonus for officers and clerks, &c., leaving a balance of 14,- 
427 ,247 yen available for distribution. From this sum the 
directors propose to place 6,000,000 yen to the credit of the 
reserve fund and recommend a dividend to be paid at the 
rate of 12% per annum, calling for 3,982,400 yen, leaving 
a balance of 4,444,847 yen to be carried forward to the next 
half-year’s profit and loss account. 


, 
—_ 





We are advised that an important consolidation is being 
arranged in St. Louis involving the absorption of the Mort- 
gage Trust Co. of that City and its auxiliary institution, the 
Guarantee Co., by the First National Bank of St. Louis. 
The plan is, we understand, for the Mortgage Trust Co- 
first to acquire all the outstanding shares of stock of the 
Guarantee Co. and the First National Bank in turn to pur- 
chase the stock of the enlarged Mortgage Trust Co. The 
combined assets of the Mortgage Trust Co. and the Guaran- 
tee Co. at present approximate $1,800,000. The First 
National Bank, it will be recalled, grew out of a consolida- 


tion on July 1 of last year, of the Third National Bank, the 
Mechanies-American National Bank and the St. Louis 


National Bank. It has a combined capital and surplus of 
$15,000,000 and resources of $170,000,000 and is the largest 
bank, it is said, West of the Mississippi river. It is planned 
to operate the enlarged Mortgage Trust Co. as the Invest- 
ment Division of the First National Bank, the organization 
of the trust company being increased by the working organi- 
zation of the present Bond Department of the First National 
Bank. The Mortgage Trust Co. will remain in its present 
quarters in the Federal Reserve Building at the corner of 
Broadway and Pine Street. F.O. Watts is the President of 
the First National Bank and Tom W. Bennett the President 
of the Mortgage Trust Co. and the Guarantee Co. It is 
expected the consolidation will become effective Jan. 1 1921. 








PUBLIC DEBT STATEMENTS OF UNITED 
JULY 31 AND AUG. 31 1920. 


The statements of the public debt and Treasury cash 
holdings of the United States as officialy issued for Feb. 29 
and March 31 1920, delayed in publication, have now been 
received, and as interest attaches to the details of available 
cash and the gross and net debt on those dates, we append a 
summary thereof. 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 


STATES, 





July 311920. Aug. 311920. 
Balance end month by daily statement, &c_______._ $205.161,915 $257,746,628 
Deduci—Exceas disbursements over receipts belated 
i 11,982,681 40,303 ,457 
$193,179,234 $217,443.171 
Deduct outstanding obligations: 
EA ae a $11,660,468 $32,185,319 


Matured interest obligations 
Disbursing officers’ checks__._______._____._..___. 
Discount accrued on War Savings certificates 


65 505.354 
154 649,013 
77.307 ,983 


53.919.213 
86,785,907 
79,870,609 





$309,122.818 $252.761,048 


*$35,317.877 





*$115,943,584 
INTEREST-BEARING DEBT OUTSTANDING. 


Interest July 31 1920. 


Aug. 31 1920. 














Tittle of Loan— Payable. x $ 
A ae ee a Q.-J. 599,724.050 599,724,050 
i i ne ck nde abnimaee Q.-F. 118,489,900 118,489,900 
Panama Canal Loan 

Ge a aT Q.-F. 48,954,180 48,954,180 

eat Sa aa gag Q.-F. 25,947 .400 25,947,400 

Se EEE aa eee Q.-M. 50,000. 50,000 .000 
3s, Conversion bonds...__........._-._.._.. Q.-J. 28,894 .500 28 .894.500 
4% to 4%s, certificates of indebtedness________ J.-J. 2,433.546,500 2,571,201.000 
2s, certificates of indebtednmess__...._________. J.-J. 279.375,000 259 375.000 
34s, First Liberty Loan___...._...-___-_ J.-D. 1,410.074,400 1,410.074,400 
4s, First Liberty Loan, converted__________._. J.-D. 55 221,050 48 304,750 
4s. First Liberty Loan, converted___._____. J.-D. 483,659.600 490 .564 000 
448, First Liberty Loan, second converted____J.-D. 3.492.150 3.492.150 
4s, Second Liberty Loan______.__________.. M.-N. 209,286.750 189,131,200 
4s. Second Liberty Loan, converted_______. M.-N. 3.115.769,150 3.135.672,.650 
4\%s. Third Liberty Loan___......________.. M.-S. 3,660,779,550 3,659,338,250 
4\%s, Fourth Liberty Loan_........_._____-. A.-O. 6,393,731,900 6.393.404.250 
3%s, Victory Liberty Loan___....._________. J.-D. 802.888.600 795.561.000 
4%s, Victory Liberty Loan______.__________. J.-D.€3.438,.214.600 a3,445,552,250 
4s, War Savings and Thrift Stamps. Series 

ee a a a ea Mat. 815,745.011 805.778.747 
248, Postal Savings bonds (1st to 16th series). _J.-J 11,612,160 11,612.160 

Aggregate of interest-bearing debt________..___. 23 .985,406,.451 24.091.071,837 
ee a a 228.745.329 227 .970,286 
Matured, interest ceased. -___._.....--_-_._..- 5.609.590 3,360.870 

EL Se a ae 24,.219.761,370 24,322,402,993 
46G—Treasury Geficit...... cc ccc cece een 115,943,584 35,317 .877 

EE ee a ae a ee ae ee 24,335,704,954 24,357,720,870 

* Deficit. 


f Of these totals, $20,000,000 bear various rates of interest. 


a Includes notes deliverable amounting to $15,550; doesnot include partial pay- 
ments received amounting to $15,090. 


b On basis of cash receipts and repayments by the Treasurer of the United States. 





ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cabie have been as follows the past week: 


London, Nov.20. Nov. 22. Nov. 23. Nov. 24. Nov. 25. Nov. 26. 
Week ending Not. 26. Sat. Mon. Tues. Wed. Thurs. Fri. 
Sg A d. 49 47% 47\% 46% 45% 
Gold, per fine ounce._..._-_- 118s.4d. 117s. 1158.10d.117s. 117s.7d. 
Consols, 2% per cents_____. 44% 44% 44% 444 44% 
sritish, 5 per cents________. 83 3-16 83% 83% 2 1 5-16 83 
sritish, 444 per cents__.__.._ 76% 76% 76% 76! HOLI- 76% 
French Rentes (in Paris), fr. 55.35 55.50 55 55. 40 DAY 56 
French War Loan(inParis),fr. 85.20 85.20 85.20 85.20 85.20 
The price of silver in New York on the same day has been: 
Silverin N. Y., per oz. (cts.): 
eT ae Sa 99% 99% 99% 99% 99% 
a 75 74 73% 72 75 
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Canadian Bank Clearings.—The clearings for the week 

ending Nov. 18 at Canadian cities, in comparison with the 

same week in 1919, show an increase in the aggregate of 2.1%. 
Week ending November 1s. 





Clearings at— 




















| Inc. or , 
1920. 1919. | Dec. 1918. 1917. 

Canada— $ | $ | | $ | 3 
Montreal ......-. 157,124,938] 166,627,836) —5.7| 104,812,295! 81,065,009 
SOCORRO cacceseas 110,595,763! 109,660.177, +1.1 83 456 214 57 985.769 
Wy SEO 20 cncce 96,203,163 69,156,557! +39.1| 72,720,532! 75,708,426 
Vancouver _-...-.- 17 ,602 ,569 18,484,736| -—4.8| 12,607,370; 10,046,308 
e000. ee 12,188,239 16,879,925, —27.8) 9 657 ,453 5,749,906 
Ge csvneenae & 466,194 8,070,978); +4.8) §,857 .322 4.975.461 
a Pr 5,696,862 5,847,988; +0.8) 6.075 843 3.101.750 
te! <sweseod 11,206,321 11,004,418) +1.8 8,053 991 10,598,371 
eee 8,073,043 8,720,975, —7.4) 7,090,915 5,439,962 
St John....- on 3,329,628 4,168,048! —20.1) 2,777,418 2,063 ,207 
VEOGEEED novaneben 2,748,086 4,142,005| —33.7| 2,033,808 1 864,456 
J | 3,902,707 4,886,435) —20.1 3,431,204 2,098,598 
Edmonton ...... 6,316,655 6§ 361,807 —{().7) 3,711,349 3,768 306 
ee 5,710,176 6,182,474 —7.6) 5,334,314 4 645,050 
Brandon. ....... 1,063,234 1,058,336| +0.5) 1,025,724 832,394 
Lethbridge ....-.- 1,278,625 859,256) +48.8 1,074,478 1,139,115 
Saskatoon ..._-- 2,316,637 2,972,502 —5.2 2,319,273 2.651 604 
Moose Jaw...... 2 432,914 2 332,386 + 4.3) 3,001 ,641 1,792 .547 
Brantford... ] 407 863 1,731,383) —18.7 1,118,206 960.201 
Fort William_--- 1,166,987 1,237,439| —5.7| 936 ,654 1,002,512 
New Westminister 734,579 836,210, —12.2) 614,018 394 ,064 
Medicine Hat_-_- 755,500 578,366) +30.6) 510.809 718,869 
Peterborough  .-.| 1,028,141 964,054 + 6.7) 1,064,381 766 460 
Sherbrooke ___-- 1 237,123 1,202 596 +2.9) 1,118,928 842 641 
Kitchener....... 1 238,136 1,418,829) —12 7| 896 .130 754,582 
Windsor ........ 3,650,191 3,092,815) +17.8) Le =€=€=>)9S©_— edad 
Prince Albert-- —- 518,564 698,710! —25. g| Ta 8 =—9s# CSS RSS 
DEED stccnes 844,971 Not included| tn total| 

Total Canada__| 448.992.8238 459.177.241' +2.1! 343,502.544' 280,966,008 











Auction Sales.—Among other securities, the folowing, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Per cent.| Shares. Stocks. Per cent. 
125 Kelley Ticket Mach, $10 each) 9,375 Bradshaw Reduc, $1 each..$35 lot 


26 Wellston Coal, Inc, com,) $15 50 Incorporated Land, pref with 
SRE | lot 50 shs com as bonus__..- $60 lot 
1 Westhampton Ice___._____-. J 166 2-3 Chalmers Motor, pref... 8% 
5 Ky Public Elevator__.____- $51 lot 750 Chalmers Motor, com_._..-. 1% 
185 Nat Nassau Bank, 17%% 1,000 Superior Oil Corp, Atlantic 
paid in liquidation_____- $185 lot Refg ctfs, $10 each____$11 per sh 
150 Fla Mountain Mines___._- $200 lot 182 Cedarhurst Lawrence Co $250 lot 
30 Bankers Trust............-..330 10 Yorkville Independent Hygia 
20 Bank of America_____.-_-_-- 201 | ESE TE: $24 lot 
28 Amer Paper G’'ds, com_$150 per sh | 268,097 Vulcan Oil, $5 each_..$1,000 lot 


560 U S Light & Ht Corp, pref, 100 etetew Beverage Corp, $10 





SEY $1.20 per sh Re SES REET $110 lot 
240 U S Light & Ht Corp, com, 10 The Bunning Co_._......-.. $4 lot 
$10 each__.__.._..-$1.10 presh 25 Anglo Am Comm’! Corp, pf$200 lot 

600 Ray Hercules Copper, $5 each 120 Anglo Am Com Corp com, 
50c per sh OE RE ELIT $50 lot 

100 Gen Tractors, Inc, com, no 1 The Am Assoc Press Bureau, 
eee 40¢ per sh I a ea $7 lot 

969 West N Y & PaTrac, Ist pf$200lot' 145 Anglo Am Com Corp, Ltd, 
517 West N Y & Pa Trac, 2d pf $50 lot | ordinary sh, £1 each____- $15 lot 


250 Burrows, Neely & Co_____. $15 lot | 50 Natl Drug Stores Corp, pfd $265 lot 
130 Stern Coleman Diamond 125 Natl Drug Stores Corp com.$60 lot 
Mach, Inc, 1st pref.__--- $50 lot | 10,000 Noran Bogua Consol_-_...- $13 lot 
400 Great Eastern Casualty stmpd Bonds. Per cent. 
30% liquidation pald__$50 per sh | $10,526 Chalmers Motor 6% notes. 54 
144% Wenatchee Apple Land Corp $69,800 Metropol By Prod 6s, Jan 





2d pref partic stk_____.$100 lot Sr en 
44 The C N Chadwick Co, $25 $11,000 Mason C & Ft Dodge RR 
i CU wee $10 lot I a 31 
21 Prentiss Clock Impt____-_-- $10 lot | $25,000 Zellwood Fla Farms Ist 6s, 


20 Barnard Son & Co, $25each $10 lot; 1925, July 1916 coup on____-_- $100 lot 


10 McLever & Knapp Mfg, = $15,000 34th St Crosstown Ry Ist 
ELS ET ) (hy = eae 26 
13 Cheshire Watch. ._........$10 lot! $1,000 S W Straus & Co, Inc, 6s, 
30 Amer Loan & Trust_______- eee pipes 91 
62 Chrolithion Mfg.._._ ..--- $10 lot $66,700 Consol Copper Mines, Ist 
18 Chrolithion Collar & Cuff. .$10 lot | | Eee 45 
275 Steel & Radiation, Ltd (inc | §23, 500 rubles Internal Russian 
in Camada) __.. ..---- $2 per sh | I i $15 per M 
By Messrs. Barnes & Lofland, Philadelphia: 

Shares. Stocks. $ per sh. Shares. Stocks. $ per sh. 
801 Hunt. & Clearf. Tel., $50 ea. ave 110 Bayuk Bros., Inc., com.... 18 
100 Nickel-Alloys.........---- 100 The Isko Co., pref........ 8 

1 Library Co. of Philadelphia- 20% 50 The Isko Co., com........ Mw 
31 Cedar Hill Cemetery New 25 The Isko Co., com.......- $8 lot 
Grounds, $50 each._....- 50 
50 Firet Nat'l Bank of Phila_..250 Bonds. Per cent. 
10 Union Nat'l Bank____..-_-- 241 $5,000 City of Phila. Sch. Dist. 
8 Drovers & Merchants Nat’l ee 97% 
Bank, $50 each... ...-- 60 $5,000 City of Phila. Sch. Dist. 
7 Market Street National__. 201 i ees 97 
20 Girard Tiust.......-..-.... 750 $3,000 Kansas City Ry. Ist 58,1944, 
75 Provident Life & Trust__..390 certificates of deposit........-.- 28% 
20 North Pennsylvania RR... 81 $1,000 K.C. Lt. & Pow. lst 58,1944 68 
2 Penn. Co. for Insur., &c_..500 $1,000 Richmond-Wash. coll. trust 
25 E.G. Budd Mfg., pref____- 824 a 75 
26,422 Phila. Patent Leather, $10 ea.75c. | $1,000 Richmond- Wash. coll. trust 
2 Fidelity Trust............ 419 4 4 ee a Sans 74 
560 Amer. Pipe & Construction _4—5 $48,000 Atl. City & Shore Co. coll. 
1122% Bulfrog & Goldfield RR-__$20 lot  ¢§ 3S. ee aes 50 
58 Rollin Chemical, pref... _- $30 lot | $10,000 Atl. City & Shore RR. coll. 
20 Barnegat Pier, N. J..____. 5 trust 5s, 1945, certife. of deposit. 25 
25 The Manhasset Co., N. J_. 10 $300 City of Phila. 3%s, 1934._-.-- 85 





45 Titan Metal__._________. #150 lot | $3. 000 Penn. & Ohio Pow. & Light 
507 United Nat’l Util., com. BO) Ber TEM, BOE. .cccccceccscosue 4% 
100 United Nat'l Util., pref. ae lot $25,000 Ohio Synd. partic. ctf....$70 lot 

50 Martini & Huineke of Amer. 44 | $27,400 Hunt. & Clearfield Tel. Ist 

11 





70 Isko Co., pref, no par_____. 1 $585 | = (RRS See 

35 Isko Co., com., no par..__. J lot) — 000 Mich. Northern Power list 
1,154 Am. Manganese Mifg., pref., |! ePaper Gr tate 73%-73% 
Reet 36 | $7, a0 Union Tel. ist 5s, 1934..$325 lot 
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By Messrs. Wise, Hobbs & 
Shares. Stocks. $ per sh. 
100 Union St. Ry. 


, New Bedford_118 | 


Arnold, Boston: 


| Shares. Stocks. 


$ per sh. 


5 Amer. Textile Soap, pref__$63 lot 


25 Milford & Uxbri: ige St. Ry.. 6% 1 Plymouth Cordage________~- 221 
145 Tampa & Jacksonv. Ry., | $800 The Eastern Paint & Supp., 
ee eS eee eee a $1 i ee ee ee lot 
40 East. Mass. St. Ry., pref. B. 3% 250 Penn.Gasoline pref., $10 €a_ $125 lot 
2 Huntington Ave. Lands____.- 50 75 Bkin. Crozite Brick, pref -_ $1, or 
1,400 Goldfield Deep Mines, 5c. each Ic.| 75 Bkin. Crozite Brick, com. 

83 Northern Conn. Securities 30 | 200 Cresstec Steel, $10 each. $400 lot 
58 United Equities Corp., pref. » “ees 50 The Rowe Ring Point, pref_- — 
50 The Rowe Ring Point, pref... 3 50 The Rowe R.P.,com., $50 €a- Jot 
50 The Rowe R.P.,com.,$50 ea.$10 lot | 50 The Rowe Calk, pref. A____-|$1)0 
55 The Rowe Calk, com____-_- $10 lot 150 The Rowe Calk, com_____-_- lot 
50 The Rowe Calk, pref. A____- 1 Cambridge Gas Light___-__- 13514 
75 The Bkin. Crozite Brick, p |$1, 500 1 Fall River Gas Works _____-_- 155 
75 The Bkln.Crozite iriek.com | lot 1 New Bedford Gas & Edis. Lt_155% 
900 The Boston Autom. Mach., 400 Mass. Elec. Pref., ct . dep. $110 lot 

A I ee £20 lot 10 Bos. Rev. Beach & Lynn RR. 42 

200 The Cresstec Steel_______-_- 2 10 Robertson Paper, pref_____- 48 
100 Glass Founders Corp. _-_-- $23 lot 30 No. Boston Ltg. Prop., pref. 704 











DIVIDENDS. 
First we bring together all the dividends announced the 


current week. 


Then we follow with a second table, in which 


we show the dividends previousy announced, but which 
have not yet been paid. The divid. announced ths week are: 



























































Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam). 
Boston & Albany (quar.)......-..------ 214 |Dec. 31| Holders of rec. Nov. 30a 
Cin. N. O. & Texas Pacific, common..-| 3 Dec. 23| Holders of rec. Dec. 2a 

COGRMIOR (CRITE) .. ob ocncno<s- pe wrehiens 3'4 |Dec. 23; Holders of rec. Dec. 2a 

SS Ee Se 14% |Dec. 1) Holders of rec. Nov. 24a 
Erie & Pittsburgh (quar.)_....--.------ 87 4c.{Dec. 10) Holders of rec. Nov. 30a 
Mobile & Birmingham, preferred------- 2 Jan. 1} Dec. 2 to Jan. @ 

Street and Electric Railways. 

Arkansas Valley R., L. & P., pref. (qu.)-| *1% |Dec. 15)*Holders of rec. Nov. 30 
Tontinental Pass. Ry., Philadelphia_-_--_|*$3 Dec. 30) *Holders of rec. Nov. 30 
El Paso Elec. Co., com. (quar.)___----- 2% |Dec. 15| Holders of rec. Dec. 14 
Frankford & Southwark Pass. (quar.)_..| $4.50jJan. 1) Holders of rec. Dec. la 
fronwood & Bess. Ry. & Lt., pref. (qu.) 1%4 |Dec. 1} Nov. 16 to Nov. 30 
Second & Third Sts.Pass.Ry.,Phila.(qu.) 3 Jan. 1) Hoiders of rec. Dec. la 
Twin City R.T., Minneapolis, common 3 Jan. 3{ Holders of rec. Dec. 14 

ys... OS ae eee 1%4 |Jan. 3) Holders of rec. Dec. 14 

Miscellaneous. 

amer. bank Note, pref. (quar.)..---- *75e. |Jan. +i* Holders of rec, Dec. 15 
American Multigraph, common (quar.) *2 Dec 1}*Nov. 21 to De L 
American Tobacco, ‘pref. (quar .) ...--- 144 \Jan. 3! Holders of rec. Dec. 10 
Autocar Co. (qvar se *2'\4 |Dec. 10|*Holders of rec. Nov. 30 
Baldwin Locom ative Ww orks, Cc om. & pref *3\, |\Jan. 1|*Holders of rec. Dec. 4 
Be'ding Paul Corticelli, pref. (quar.)-- 1% jlvec. 15) Holders of rec. Dec la 
Booth Mills. common (quar. Dibatena:e —_ 134 |Jan 3} Nov. 2] to Jan 2 

Preferred (quar.) - ia pean 1% |Dec i} Nov.21 to Novy. 30 
Boston Woven Hose & ft 1} . com. (qu.)|*383 itbee. 15'* Holders of rec. Dec ] 

I i eee *$3 Mec, } 5|\*Holders of ree. Dec 1 
Bucyrus Co., pre ferred (q ae 144 'Jan. 2} Hoicers of rec. Dec. 20 

Pref. (extras (acct. accum. divs. ). hig \Jan 2| Holcers of rec. Dec. 20 

Pref. (extra) (acct. accum. div “+ ete h3 iJan. 2) Holders of rec. Dec. 20 
Buffalo General Electric — ( oe ‘Dec. 31} Holders of rec. Dec. 15 
Carbo-Hydrogen of Amer., pref. “(quar.) 1% |Dee. 31) Hoicers of rec. Dec la 
Central Leather, preferred (quar.) a 134 |Jan 3} Holders of ree. Dec. 10 
Certain-teed Procucts oe com. (qu.)} $] Jan ji Holders of ree. Dec. 16a 

First and second preferred vapsuaathe \ 1%4 |Jan 1} Holders of rec. Dec. 16a 
Chicago Telephone (quar.).....------. *2 Dec. 31)*Holcers of rec. Dec. 30 
Childs Co., common quer.) es ‘ 2 Dec. 10! Nov.27 to Dee. 10 

CO % iDec. 10! Nov. 27 to Dec. 10 

Preferred (quar.)....-..-.-. 1%, |Dec. 10} Nov.27 to Dec. 10 
Cities Service, Bankers shares (month! y)|43%e.;\Dec. 1} Holders of rec. Nov. 15a 
City Investing, eR euleinel 5 Dec. 20} Holders of rec. Dec. 10 
Connecticut Power, pref. (quar aes 1% |Dee. 1} Holders of rec. Nov. 20 
Continental Oil (qua ee ae i i ca aniatil de *2 Dec 15|*Holders of ree. Nov. 24 
Crucible Steel, pref..(quar.)_._...----- 1% |De 31| Holders of rec. Dec. 15a 
Dominion Iron & Steel, pref. (quar.) —-- 1% jfen ]1i Holders of rec. Dec. 15 
Dominion Steei Corp. (quar.) _ 1 |Jan 1} Holders of rec. Dec. 4 
du Pont (E.1I.) de Nem. & Co.,com.(qu 2 i\Dec, 15| Holders of rec. Nov. 30 

Common (payable in common stock) - 2% |Dee. 15! tiolders of rec. Nov. 30 

Debenture stock (quar.). . l \Jan. 25)*Holders of rec. Jan. 10 
iu Pont (E. 1.) de Nem. Powd.,com.(qu)| *1 |Feb 1}*Hoicders of rec. Jan. 20 

Prefe rred (quar.) ait. : *114 |Feb 1}*Holders of rec. Jan. 20 
Eastern Rolling Mill, pref. (annusl)- SS jan 1} Dec. 16 to Jan ! 
Eastern Shore Gas & Elec., pref. (quar 1% |Dee ii Holcers of rec. Nov. 26 
Eastern Wisconsin Kiec. Co,. pref. (qu. 1% |Derc '| Holders of rec. Nov. 22 
Sndicott Johnson Co., com. (quar.) *$1 25) Jan 1;}*Holders of rec. Dec l 

Preferred (quar. oenéueeus *1% |Jan. 1)*Holders of rec. Dec ] 
famous Players-L. aah y ¢ ‘orp , com.(qu.)}| $2 Jan 3| Holders of rec. Dec. 15 
Farrel! (Wm.) & Son, pref. (quar.)_-_-. 1% |Jan 2; Hoiders of rec. Dec. 20 
Fastfeed Drill & Tool Corp., pref. (qu 2 Dex li Nov. 28 to Nov. 30 
Freeport Gas, preferred (quar.) i’ |Dec ] lolders of rec. Nov. 23 
Gaffney Manufacturing._.....------ 73% iJan. Wi ..... rae Ed : 

Special - _ ees + LUO CO ee : 
(lobe Soap, ‘common (quar.)-.-. ae Jt Dec, 30,;*Holders of rec. Dec. 15 

Common (extra)_---.-- ealhon ° Dec. 20!*Holders of rec. Dec. 15 

First, second and epecial pret (quar.)| *1 Dec, 30)*Holcers of rec. Dee. 15 

Special preferred (extra) -—--- - *l, |Dec. 30\*Holcers of rec. Dec. 15 
Grasselli Chemical, com. (quar.) *]! Dec, 31) *Holcers of rec. Dec. 15 

Common (extra) ..-..- a Dec, 31|)*Holcers of rec. Dee. 15 

Preferred (quar) --. ‘ : ak Dec. 31|*Holders of rec. Dec. 15 

yreat Falls Manufecturing____.....-- 6 Dee Ji Holders of rec. Nov. 22a 
Great Northern Paper... --- eee Ye at ee 1'*Holders of rec, Nov. 24 
Extra ... Zea i Dec 1}*Holders of rec. Nov, 24 
(Great State FP etrole um ‘of Texas 3 Jan. 31! Holders of rec. Dec. 31 
Hackensack Water, com. and pref 7 %4e.;|Dec. 1! Holcers of rec. Nov. 27a 
‘mperial Oil, Ltd. (quar.) edie 75¢.| Nov, 20, Nov. 24 to Nov. 30 

Extra (pay in Cana’. Victory bonds g$|.50|} Dee. 18! Dee. 16 to Dee. 18 
(ndian Head Mills of Alabama 5 |Dee,. 15| Holders of rec. Nov. 24 
Kennecott Copper (quar.) - *50c. | Dee. 31)*Holders of rec. Dec. 6 
Lackawanna Steel, com. (quar.) . 1! Dec, a Holcers of rec. Dee. 10 
Lancaster Mills, common. : 5 Dec Holders of rec. Noy. 26 
Lawrence Manufacturing 3 Dec, | Holders of rec. Nov. 23a 
Viackavy Companies, common (quar.) 1% l!an. 3) Holders of rec, Dec 40 

Preferred (quar.)__._-__-- ee lan. 3| Holcers of rec. Dec 40 
VUallinson (H.R.) Co., pref. (quar.)__-. | *1%4 |lJan. 3)*Holcers of rec. Dec. 20 
Viontana Power, common (quar.). a 44 |tan. 2) Holders of rec. Dec. 14 

Preferred (quar.)__-. _.| 13 jan. 2! Holders of rec. Dec. 14 
Nashua Mfg., common (quar) ). ; | 2% |Dec. 1) Holders of rec. Nov. 26 
National Transit SS EN eee *'Oc. |Dee,. 15) *Holders of rec. Nov. 30 

EE eee eee a *7h5e. | Dee. 15) *Holders of rec. Nov. 30 
New York Dock, common 2! Feb. 1f| Hol’ers of rec. Feb 5 

Preferred _- 2% |Jan. 171 Froleers of rec. Jan. 5 
Northern Pipe Line- 5 Jan 1] Holders of rec. Dee 713 
Peerless Truck & Motor (quar.)________| *75¢. |Ian 1] *Holders of ree. Dee. 1 
Pennsvivania Water & Power (quer } 1? lan 11 Boleers of ree. Dec. 17 
Pierce Ol] Corp., pref. (quar.) 2 jan 1|*Polders of rec. Dec. 20 
Pittsburgh Oi] & Gas (extra) 2 Dec. 241 Holcers of rec. Dec. 10a 
Pittsburgh Plate Glass, com. (quar.) *2 Dec. 31|*Holders of rec. Dec. 15 

Common (payable in common stock) __|*/20 Dec. 31}*Polders of rec. Dec. 15 
Puget Sound Gas, pref. (quar.) ee *1%41 Dec. 145|)*Holders of rec. Nov. 30 
Railway Steel- Spring, com. (quar ye? °2 Dec. 31)*Holcers of rec. Dec. 18 

Preferred ers ae *13¢ IDec, 20)\*Holders of rec. Dec 4 
Realty Agsocates.......------ 3 Jan. 15} Holders of rec. Jan 5 

a ee ee ae ee ee ee 2 jan. 15} Holders of rec. Jan 5 
Remington Tyvpewriter— 

Preferred Series S (quar.)....---- 1% \Jan. 2} Holders of rec. Dec. 10a 
Robbins Body Corp.. pref. (quar.) - -- 1% |Dec. 1] Holders of rec. Nov. 30a 
Root&VanDervoort Eng.Corp.,.pfi.(qu.). 2 Dec. 1) Holders of rec. Nov. 20a 
St. Maurice Paner. Ltd.. nref. (auar.) 2 Nov. 29! Folders of ree. Nov. 22 





























Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Concluded)— 

Sears, Roebuck & Co., preferred (quar.)} 134 |Janm. 1| Holders of rec. Dec. 15 
Sherwin-Williams Co. of Can., com. (qu)} 1% |Dec. 31} Holders of rec. Dec. 15 | 
yg fk eee 1% |Dec. 31} Holders of rec. Dec. 15 
South Penn O88 (GUGP.)... ccconcccece 5 Dec. 31} Dec. 12 to Jan. Il 
Standard Gas & Electric, pref. (quar.)__| *2 Dec. 15|*Holders of rec. Nov. 30 
Standard Textile Products, com. (quar.)| 2 Jan. 1} Holders of rec. Dec. 15 

Preferred Class A and B (quar.)____-- 1% |Jan. 1) Holders of rec. Dec. 15} 
Steel Products, preferred (quar.)_---.--- 1% |Dec. 1} Holders of rec. Nov. 15a 
BUEROTERO TO. 6c ocr cccsctccccsouc *50c. | Dec. 31|)*Holders of rec. Dec. 1 
Todd Shipyards Corp. (quar.)____..__- *$2 Dec. 20|*Holders of rec. Dec. 1); 
Tonopah-Belmont Devel. (quar.)._.....| *5e. |Jan. 1)*Holders of rec. Dec. 15 
Tooke Bros., pref. (quar.)_...........- 1% | Dec. 18| Holders of rec. Nov. 30 
Trans-Atlantic Coal (monthly)____  __- ey aes Holders of rec. Nov. 30 
United Dyewood Corp. (quar. ._..___- *1% |Jan. 3)|*Holders of rec. Dec. 15 
Waldorf System, common (quar.)____-_- *25¢c.iJan. 3)*Holders of rec. Dec.§20 

First and second preferred (quar.)____| *20c.|Jan. 3)*Holders of rec. Dec.g20 
Warner (Chas.) Co. of Del., com. (qu.)__| *50c. |Jan. 17|*Holders of rec. Dec. 31 

I eee *25c. |Jan. 17|*Holders of rec. Dec. 31 

First and second preferred (quar.)-_-_-_- *134\Jan. 27|*Holders of rec. Dec. 31 
W illiams Tool Corp., com, (No. 1)___-- *50c. |Jan. 2|*Holders of rec. Dec. 20 
Wisconsin-Minnesota L. & P., pref. (qu.)| 13% |Deec. 1] Holders of rec. Nov. 22} 
Worthngton Pump & Mach., com.(qu.)| *1% |Jan. 15)*Holders of rec. Jan. 5 

BS eae *1% |Jan. 3)*Holders of rec. Dec. 20 

PeeGeereee, = 4GROR.)  cocosacecccteece *1\% 'Jan. 3 *Holders of rec. Dec. 20 








Below we give the divdends announced 
and not yet paid. This list does not 


announced this week. 


——— 


in previous weeks 
include dividends 














Per When Books Closea. 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam). 

Alabama Great Southern, ordinary - ~~ -- 3% |Dec. 29| Holders of rec. Nev. 30 
CARES eee ee ee 3% |\Feb. 18) Holders of rec. Jan. 20 
Atch. ‘lopeka & Santa Fe, common (qu.) Ilse jPec. i) Holders of rec. Oct. 296 
Canadian Pacific, common (quar.).-..-.- 2% |\Dec. 31| Holders of rec. Dec. la 
Cn cr Cle... cmebemanseeees 2 Dec. 31} Holders of rec. Dec. 3a 
+ §., ft 2a 14% |Dec. 4) Nov.21 to Dec. 3 
Chicago & Northwestern, common. .---- 2% |Jan. 15| Holders of rec. Dec. 15a 

ER ee ee ee 3% |Jan. 15) Holders of rec. Dec. 18a 
Cleveland & Pittsburgh, guar. (quar.) -- % |Dec. 1| Holders of rec. Nov. 10a 

Special guaranteed (quar.)....-..---. lg |Dec. 1) Holders of rec. Nov. 10a 
Cripple Creek Central, preferred (quar.) 1 Dec. 1} Holders of rec. Nov. 15a 
Welaware & Hudson Co. (quar.)..----- 24 |Dec. 20; Holders of rec. Nov. 27a@ 
Fonda Johnstown & Glov., pref. (qu.)-- 14% |Dec. 15) Holders of rec. Dec. 30a 
Great Northern Iron Ore Properties... __ $2 Dec. 15| Holders of rec. Nov. 274 
I | I Tak oo a hoe 2 Dec. 3i; Holders of rec. Dec. 10a 
{llinois Central (quar.).._.....-..-.--. 1*%4 j|Dec. 1) Hoiders of rec. Nov. 56 
New Orleans Texas & Mexico (No. 1)--- 1% |\Dee. 1); Holders of rec. Nov. 206 
N. Y. Philadelphia & Norfolk... .-- $3 Nov. 30| Holders of rec. Nov. 154 
Norfolk & Western, common (quar.)--- 1*4 |Dec. 15] Holders of rec. Nov. 30a 
Pennsylvania (quar.)......_..---.---. 70¢.| Nov. 30! Holders of rec. Nov. la 
Phila. Germantown & Norristown (qu.)- $1.50)}\Dec. 4| Nov.21 to Dec. 3 
Pittsb. Bessemer & Lake Erie, pref.’ a ee $1.50; Dec. 1) Holders of rec. Nov. 15 
rittsbpureh & West Virginia. pref. (gu.). 1h jNov. dU; Holders of rec, Oct. 256 
Pittsb. Youngs. & Asbh., pref. (quar.)--- 1% |Dec. 1) Holders of rec. Nov. 20 
Reading Co., first pref. (quar.)_..._ ~~. 50c.|Dec. ¥| Holders of rec. Nov. 236 
Southern Pacific Co. (quar.)_......--- 1% |Jan. 3) Holders of rec. Nov. 306 
Southern Ry.. preferred___._....._--- 2% |Dec. 30| Holders of rec. Nov. 30a 
Union Pacific, common (quar.)......-. 2% |Jan. 3] Holders of rec. Dec. la 

Street and Electric Railways. 
Baton Rouge Electric Co., com.._.---- 4 Dec. 1, Holders of rec. Nov. 17a 

RPS eee ee er 3 Dec. 1} Holders of rec. Nov. 17a 
Central Arkansas Ry. & Light, pref.(qu.) 1% |Dec. 1) Holders of rec. Nov. 15a 
Betroit United Ry (quar) .-.....--.- 2 Dec 1) Holders ol rec Nov 16a 
Norfolk Railway & Light._.......----- 75¢c.;Dec. 1} Holders of rec. Nov. 156 
Northern Texas Elec. Co., com, (quar.)- 2 Dec. 1| Holders of rec. Nov. 19a 
Va. Ry. & Power, pref. (pay. in pref stk.)} *76 Jan. 20|*Holders of rec. Dec. 31 
Washington (D.C.) Ry. & Elec., pref_- 2% |Dec. 1)| Nov.19 to Nov. 22 
West Penn Railways, preferred (quar.) _- 1'4 |Dec. 15| Holders of ree. Dec. 1 

Miscellaneous. 
Acme Tea, preferred (quar.)....------ 1% |Dec. 1) Holders of rec. Nov. 194 
Advance-Rumely Co., pref. (quar.).--- 1% |Jan. 3) Dec. 16 to Jan. 2 
Ajax Rubber, Inc. (quar.).......-.-..-. $1] Dec. 15| Holders of rec. Nov. 30a 
Amer. Bosch Magneto Corp. (quar.)...| *$2.50j)Jan. 2|*Holders of rec. Dec. 15 
American Cigar, com. (in com. stock)...| 50 Dec. 15| Holders of rec. Dee. le 
American Cotton Oil, preferred... ..-. 3 Dec. 1; Nov.12 to Dee. 2 
American Express (quar.)_.........-.-- $2 Jan. 3| Holders of rec. Nov. 304 
American Feit, preferred (quar.).. .- .-~.-- 1% |Dec. 1} Holders of rec. Nov. 17 
American Hide & Leather, pref. (quar.)- 1% |Jan. 3| Holders of rec. Dec. 114 
Amer. Laundry Machinery, com. (qu.)- ] Dec. 11 Nov.23 to Dee. 1 
American Linseed, common (quar.) ---- % |Dec. 15; Holders of rec. Dee, 14 

Preferred (GUGPr.).c<ecccccccccccces- 1°44 |Jan. 3] Holders of rec. Dec. 15¢@ 
American Locomotive, com. (quar.) ---- 1% |Dec. 31) Holders of rec. Dec. 134 

PreterreG (aGe.)..ceccccccccecsscs 1% |Dec. 31) Holders of rec. Dec. 1346 
American Power & Light, com. (quar.) - l Dec. || Holcers of :ec. Nov. 18a 
American Radiator, common (quar.)...| $1 Dec. 31| Holders of rec. Dec. 15a 
Amer. Rolling Mill, com. (in com. stock); 5 Feb. 1) Holders of rec. Dec. 31 
American Smelt. & Refin., com, (quar.) - 1 Dec. 15| Nov. 20 to Nov. 28 

ee ee 1% jDec. 1) Nov.13 to Novy. 21 
American Stores, common (quar.)...--- $1 Jan. 1} Dec. 22 to Jan. 2 

First and second preferred (quar.)....| 1% |Jan. 1} Dec. 22 to Jan. 2 
Amer. Sugar Refg., com. & pref. (quar.) 1% iJan. 3) Holders of rec. Dec. la 
American Sumatra Tobacco, preferred. - 3'4 |Mar.7z1| Holders of rec. Feb.z1l5a 
American Telegraph & Cable (quar.)-- 1% |Dee. 1| Holders of rec. Nov. 30a 
American Telephone & Telegraph (quer.) 2 Jan. 15| Holderg of rec. Dee. 20a 
American Thermos Bottle— 

Extra (payable in Class B shares) ---- | /$2 Jan, 3z| Dec. 21 to Jan. 22 
American Thread, preferred......-.--- *12%c\Jan. 1/*Nov.15 to Nov.30 
American Tobacco, common (quar.)....| m3 Dec, 1| Holders of rec. Nov. 13@ 

Come TB Oe de cucsaconuees m3 Dec. 1| Holders of rec. Nov. 12a 
Art Metz! Construction, extra.....---- 1 Nov. 30| Holders of rec. Oct. 15a 
\ssociated Dry Goods, first pref. (quar.) 1% |Dec. 1) Holders of rec. Nov. 6a 

Second preferred (quar.)........---- 13g |Ioec. 1| Holders of rec. Nov. 64 
Atlantic Refining. common (quar.)--.--- 5 Dec. 15| Holders of rec. Nov. 22a 
Atlas Powder, common (quar.).....--- 3 Dec. 10} Dec. 1 to Dec. 9 

Extra (payable in common stock).-.-| /5 Dec. 10; Dec. 1 to Dec. 9 
Bethiehem Steel, com. & Com. B (quar.) 14% \Jan. 3] Holders of rec. Dee. 15a 

Seven per cent preferred (quar.)-_--~-- 1°4 |\Jan. 3] Holders of rec. Dec. 15a 

Fight per cent preferred (quar.)-- - 2 Jan. 38] Holders of rec. Dec. 154 
Blackstone Val. Gas & Elec., com. (qu. )| $1 Dec. 1| Holders of rec. Nov. 15a 

i a lin 3 Dec. 1| Holders of rec. Nov. 15a 
Borden Co. preferred (quar.).......-..- 1% |Dec. 15) Holders of rec, Dec. 14 
Brandram-Henderson. Ltd., com. (qu.).; 1% |Dec. 1; Holders of rec. Nov. la 
Brooklyn Edison Co. (quar.) Sa 2 Dec. 1) Holcers of rec. Nov. 18¢e 
Buckeye Pipe Line (quar.)_.......---- $2 Dec. 15) Holders of rec. Nov. 22 
Caine Bros. Paper, Inc., preferred --- 3'4 |Dec. 15| Holders of rec. Nov. 153 

Preferred (extra)_._.----.---. “ay 3% {|Dec. 15) Holcers of rec. Nov. 15 
California Packing Corp., com. (q) jar.) 1% |Dee. 15) Helders of rec. Nov. 30a 
Cambria Steel (quar.)....... _--.- oo 75e. |Dec. 16) Holders of rec. Nov. 300 

OS’ SY Be ee eae 25e. |Dee. 14! Holders of ree. Nov. 306 
Canada Steamship Lincs, com. (quar.) - 1% |Dec. 15| Holders of ree, Dec. 1 

Preferred. (GQUaP.).-.<--cc--cec-nce- 1% |Jan. 2! Holders of rec. Dec. 15 
Canadian General Flec., com. (quar.) - 2 Jan. 1| Holcers of rec. Dec. 15 
Carter (William) Co., preferred (quar.) 1'4 |Deec. 15) Holders of rec, Dec. 10 
Case (J. I.) Threshing Machine, com- -.- (p) |Dec. 1£| Holders of rec. Nov. 29 

I  - 1% jJan. J| Flolcers of rec. Dec. 134 
Cerro de Pasco Copper Xk ee $1 Dec. 1| Holders of rec. Nov. 19a 
Cities Service— & 

Common and preteirred (monthly) - -- lg |Dec. 1} Holders of rec. Nov. 14 

Common (payable in common stock).| /14 |Dee. 1) Holders of ree. Nov. 15a 

Preferred B (monthly) Ee ey ee ee ee eae day Dec. ] Helders of rec, Nov. lia 

Common and preferred (monthly) - - - 4 |Jan. 1) Holders of rec. Dec, 15¢ 

Common (payable in common stock).| S14 |Jan. 1| Holders of rec. Dec. 156 

Preferred R (monthlv)__._------ 4 |Ten Tl Wrattare af rer Dec, 15a 
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Miscellaneous (Continued) — 
Chandiei Motor Car (quar.) 


Chesebrough Mfg., coimon (quar. ). 
Preferred (quar.) 
Cs Bs GREP Dc cc cccececccccecs 
Clifton Manufacturing 
Columbia Graphophone Mf{fg., com. (qu.) 
Common (payable in common stock) - - 
EE oo, ant ik win eid oe oe 
Consolidated Cigar, preferred (quar.) -- 
Consolidated Gas of New York (quar.)-- 
Converse Rubber Shoe, preferred... .-- 
Cosden & Co., preferred (quar.)....-.-.-. 
Crescent Pipe Line (quar.).....-.....-- 
i tin aaa etnnereene 
Cuban-Ameiican Sugar, com. (quar.)-. ~~. 
Pr Ds. weeeesegaeesoase 
Dartmouth Mig., com. (quar.)..-...-- 
ES eee ne 
RR TTT 
Decker (Alfred) & Cohn, pref. (quar. 7 
Deere & Cu., preierred (quar.).....--.- 
Diamond Match (quar.)..........-..-- 
Dominion Glass, cominon (quar.) medion 
ee MPL. 
Drayton Mills, preferred_.............- 
Eastern Steel, lst & 2d pref. (quar.)__-_- 
Eastman Kodak, common (quar ) 
Common (extra) 
I a ian as niin we 
CR Ee aes 
E/isenlohr (Otto) & Bros., pref. (quar.)-- 
Elk Horn Coai C ‘orporation, prei. (quar.) 
CE ee 
Fairbanks. Morse & Co., pref. (quar.) -- 
Federal Mining & Smelting, pref. (quvar.) 
Federal Oil, preferred (quar.)......--.-- 
Federal Utilities, preferred (quar.)...-- 
Galena-Signal Oil, preierred (quar.)..-. 
Galt Brass, preferred (quar.) 
Gas & Electric Secur., com. (monthly) -- 
Common (payable in common stock) -_ - 
General Asphalt, preferred (quar.). ~~~ 
Gencral Chemical, common (quuar.)..-- 
Genera! Chemical, preferred (quar.)---- 
Genera! Cigar, Inc., preferred (quar.)-_- 
Deb. pref. (quar )- 
General Electric (quar.).........-.-.-.- 
Extra (payable in stock) 
Gillette Safety Kuzor (quar.)......---- 
EES a 
Goodrich (B. F. ) Co.., “common (quar.).- 
CS Ee ee 
Grafton County El. L. & P., pref. (qu.)- 
Great Atlantic & Pacific Tea, pref. (qu.) 
Great Western Sugar, com. (quar.)__--- 
Common (extra)........-.-- 
a 
Greentield Tap & Dye, common (quar.). 
Preferred (quar.) (No. }) 
Guffey-Gillespie Oll, preferred (quar.) - - 
Harbison-Walker Refrac., com. (quar.)- 
Harbison-Walker Refrac., pref. (quar.)- 
Hart, Schaffner & Marx, com, (qQuar.)-- 
Hart, Schaffner & Marx, Inc., pf. (qu.)- 
Hartman Corporation (quar.).......--- 
Heywood Bros. & Wakxelield, com 
I 
Hood Rubber Products, Inc., pref. (quar) 
i iba 
EE 
Internat. Cotton Mills, com. (quar.)_-.- 
Preferred (quar.) 
International tiarvester, pref. (quar.) - - 
Interstate Iron & Steel, preferred (quar.) 
Jones, McDuffee & Stratton Corp., pref. 
ESSE Se ae ae 
Class A stock (quar.).............. 
Clase A stock (extra)............-- 
Lake of the Woods Milling, com. (quar.) 
Lk ae 
Lanston Monotype Machine (quar.)___- 
Lee Rubber & Tire Corporation (quer.)- 
Lehigh Coal & Navigation (quar.)____-_- 
Libby, McNeil & Libby 
Liberty Match, Inc_................. 
Liggett & Myers Tob. com. A & B (qu.) 
Lindsay Light, common (quar.).......- 
I i me 
Ludiow Mfg. Associates (quar.)....._-- 
Special 
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EES AEE Sa 
Manati Sugar, com. (quar.)_........-- 
Manhattan Shirt, com. (quar.)......-- 
Manomet Mills, preferred (quar.)___-_- 
Martin-Pairy Corporation (quar.)_.——-- 
Mascoma Light & Pow., com. & pf. (qu.) 
Massachusetts Gas Companies, pref___. 
May Department Stores, com. (quar.)-- 

BEGGING (G@URP.) .ccccccccccccccecs 
Mayer (Oscar) & Co., Inc., Ist pf. (qu.) 

Second preferred (quar. eee ae 
McCrory Stores Corp., com. (No. 1)___- 
Mergenthaler Linotype fe 
Merrimack Manufacturing (quar.)._._-. 
Miami Paper, preferred (quar.)......-.- 
Middle States Oil (quar.).......-.._-- 

I 
Moline Plow, first preferred (quar.)-_-_-- 

Second preferred (quar.)_........ -- 
Montrea! Cottons, Ltd., com. rquar.) -- 

eae 
National Acme (quar.)_.__....._._-_-. 
National pero & Chemical, pref. (qu.) 
National Biscuit, common (quar.)._-_-. 

ll Eee 
Nat. Cloak & Suit, pref. (quar.).......- 
National Lead, common (quar.)___._ ~~ 
National Liad, preferred (quar.)_..---. 
National Sugar CO Eee 
National Surety (quar.)_.......-.---- 
Nebraska Power, preferred (quar.)_.--.- 
New Niquero Sugar, com. and pref... -_. 
New River Co., pref. (acct. accum. divs.) 
New York Air Brake (quar.)_.......-- 
New York Shipbuilding (quar.)..._..-- 
Niles-Bement-Pond, common (quar.)--- 
Noble (Chas. F.) Oil & Gas, com. (quar.) 

ee. eeoewces 
North American Co. (quar.)........-.-- 
SS eR aE 
Ogilvie Flour Mills, preferred (quar.)---. 
Ohio Oil (quar.) 

Extra 


Ontario Steel Products, com. (quar.)--.- 


es 
Preferred (quar.)...... Ee ye 
Preferred (quar.)...... OS 
Preferred (quar.).._..........------ 








Cent. |Payable. 
*$2 50\Jan. 3 
3% |Vec. 30 
1% | Vee. 30 
*1\% \Jan. 2 
*6 Jan. ] 
25c.jJan. 1 
(o) jJan. 1 
1% \Jan. 1 
1% jvVec. 1 
1% |Vec. 15 
3% |Vec. 1 
1% |Dec. 1 
75¢.|Dec. 15 
3 Dec. 15 
] Jan. 3 
1% \Jan. 3 
12 Dec. 15 
4 ec. |] 
14% j|Veec. 1 
2 Dec. 24 
1% |Dec. 1 
1% |Vec. 1 
2 Dec. 15 
1% Jan. 1] 
1% jJan. 1 
*3% \Jan. 1 
1% |Dec. 15 
2% \Jan. 1 
5 Nov. 15 
2% \Jan. 1 
1% \Jan. 1 
1% \|Jan. 1 
1% |Veec. 10 
$3 Dec. 1 
1% jVec. 1 
1% !Dec. 15 
10c.j\Jan. 1 
1% |Dec. 1 
2 Dec. 31 
2 Dec. |] 
% \Jan. 1 
S% \Jan. 1 
“1% |VDec |! 
2 Dec. 1 
1% \Jan. 3 
1% |VDec. 1 
1% \|Jan. 3 
2 Jan. 15 
e2 Jan. 15 
$2.50; Dec. 1 
$l Dec. |] 
$1.50' Feb.15z 
1% |Jan. Iz 
2 Dec. 1 
1% |Dec. 1 
1% |Jan. 3 
0 Jan 3 
1% |Jan. 3 
75¢c.\ Jan ] 
2 Jan l 
1% |Dec. 1 
1% |Dec 1 
1% |Jan. 20 
l Nov. 30 
1% |Dec. 31 
1% |Dec. 1 
4 Dec. 1 
5 Dec. 1 
1% |Dec® 1 
10 Dec #31 
75¢c.;Dec. 1 
$1.50|Dec. 1 
1% ec. 1 
1% |Deec. 1 
1% |Dec. 1 
2 Dec. 1 
2% |Dec. 1 
1 Dec. 1 
3 Dec, 1 
1% iDec. 1 
1% | Nov. 30 
50c. |Dec. 1 
$1 Nov. 30 
*50c.jJan. 3 
5 Dec. 15 
3 Dec. 1 
2 Dec. 31 
1% |Dee. 31 
$1.50|Dee. 1 
$1 Dec. 1 
$1.50; Dec. 1 
34 Dec. 1 
2% |Dec. 1 
43%c|Dec. 1 
*1% |Dec,. 31 
50c.|Dee. 1 
1% |Dec. 1 
2 Dec. 1 
2 Dec. 1 
1% jJan. 3 
1% |Dec. 1 
2 Dec. 1 
1 Dec. 15 
2% |Dec. 31 
2 Dec. 1 
1% |Dec. 1 
3 Jan." 1 
1 Jan. 1 
1% |Dee. 1 
1% |Dec. 1 
1% |Dec. 15 
1% |Dec. 15 
1% |Dee. 1 
1% jJan. 1 
1% |Jan. 15 
1% |Nov. 30 
1% |Dec. 1 
1% |Deec. 31 
1% |Dec, 15 
2% iJan. 3 
3 Jan. 3 
1% |Deec. 1 
3% |Dee. 1 
hi\% |Dee. 1 
2% |Dec. 24 
$1 Dec, 1 
2 Dec. 20 
4% |Jan. 1 
3 Jan. 1 
1% jJan. 3 
1 Dec, 31 
1% |Dec. 1 
$1.25) Dec. 31 
$4.75| Dec. 31 
2 Feb.z15 
2 Mayz16 
1% |Feb.z16 
1% |Mayz15 
1% ‘Aue.z15 


of rec. Dec. 
of rec. Dec. 
of rec. Dec. 
of rec. Dec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holdeis of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Nov.25 to 

Holders of rec. 
Hoivers of rec. 
Holders of rec. 
Holders of rec. 
hvliucrs of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. ! 
Holders of rec. N 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders o: rec. 
iioicvers of rec. 
Holders of rec. 
Nov. 18 to 

Holders of rec. 
Holders ot rec. 
Holders of rec. ! 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoidcrs of rec, 
Holders of rec. 
Holders of rec. 
ticiders of rec. 
Dec. 9 to 

Dec. 9 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Nov. 21 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders 0; rec. N 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. ? 
Holders of rec. 
Holders of rec. 
Nov. 21 to 

Dec.4 1 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders 
Holders 
Holders 

*Holders 


Nov. 
Nov. 
Nov. ; 


27 
27 
27 


Nov. 
Nov. 
Nov. 
Nov. 20 
Nov. 20 
Nov.@204a 
Nov. 15@ 
Oct. 3006 
Dec .J10 
Jan. 1 
Nov. 15 
Nov. 3(@ 
Nov. 3¢¢@ 
Nov. 1 
Nov. 1 
Nov. 
Nov. 
Nov. 
Nov. 
Dec. 22 
Nov. 174@ 
Nov .419 
Nov, 30 
Nov. 154 
Dec. 154 
Nov. 20a 
Nov. 20a 
Dec. 1 


Holders fo rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hclders of rec. 
Holders of rec. 
*Holiters of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Nov. 16 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. Dec. 4a 
Holders of rec. Oct. 26 
Holders of rec. Nov. 25a 
Holders of rec. Dec. 10a 
Holders of rec. Dec, 104 
Holders of rec, Nov, 17 
Holders of rec. Nov, 17¢e 
Dec. 1 to Dee. 14 
Dec. 1 to Dee. 14 
Holders of rec. Nov. 15a 
Holders of rec. Dec. 13a 
Holders of rec. Dec. 314 
Holders of ree. Nov. 1fa@ 
Holders of rec. Nov. 23a 
Holders of rec. Dec. 104 
Holders of rec. Nov. 194 
Holders of rec. Dec. 9 
Holders of rec. Dec. 20a 
Holders of rec. Nov. 19 
Holders of rec. Nov. 24a 
Holders of rec. Nov. 20 
Holders of rec. Dec. 2a 
Holders of rec. Nov. 11] 
Holders of rec. Dee. la 
Holders of rec. Dec. 16 
Holders of rec. Dec. 15 
Holders of rec. Dec. 15a 
Holders of rec. Nov. 30a 
Holders of rec. Nov 22 
Nov.28 to Dec. 26 
Nov.28 to Dec. 26 





Holders of rec. Jan 31 °2) 
Holders of rec. Apr 30°21 
Holders of rec. Jan 31°21 
Holdersofrec.Apr.30°21 
Holdersofrec. July 30°21 











Miscellaneous (Co-.cluded) 
Pacific Mai! Steaiwship, common. ------ 
Ss ok a ee eae 
Pacolet Manufacturing, common 
a Se ae, 
Paige-Vetroit Motor (monthly)... .---- 
Patchogue-Plymouth Mills, pref. (quar.) 
Philadelphia Electric, com. (quar.) 
PE iin site ec dimtibinmm nae e 
Pittsvurgh Steel, preferred (quar.)-. .--- 
Porto Rican-American Tobacco (quar.) - 
Pressed Steel Car, common (quar.)--.-.-- 
go OS 
Procter: & Gamble, preferred (quar.) - - - - 
Pure Oil, common (quar.)...........-- 
Common (payable in common stock) - - 
Quaker Oats, common (quar.).....---- 
ee I EE 
Quaker Oats, preferred (quar.).....-.-- 
Kainier Mutur Curpuration, pref. (quar.) 
Remington Typewriter, first pref. (quar.) 
Second preferred (quar.).....-..---- 
Republic Iron & Steel, common (quar.) - 
oo a eee 
tiordon Pulp & Paper, pref. (quar.) ---- 
Ritz-Cariton Hotel, preferred... -.-~-- 
Rockaway Rolling Milis (quar.)._. -.--- 
Rockhiil Coal & Iron, pref. (quar.)...-- 
St. Juseph Lead (quar.)........-..-.-.-- 
| SA a ae 
Salmon Falls Manufacturing (quar.) - - - - 
San Joaquin Light & Power, pref. (qu.)- 
oo RR Ee 
Seamans (R. E.) Co., Inc., com. (qu.)-- 
0 Ek pe 
Sinclair Cons. Oil, pref. (quar.)_.....-- 
Sioss-Sheifieid Sieei & Iron, pref. (qu.)- 
Solar I a a a 
i ie OT a a 
South Porto Rico Sugar, com. (quar.)-- 
ay . | a ee 
Southern Pipe Line (quar.)_.......-.-- 
Southwestern Power & Light, pref.(qu.)- 
Spalding (A. G.) & Bros., lst pref. (qu.)- 
Siaudard Milling, common (quai.)-..-- 
ED, i ns woe 
Stan iard Oil (California) (quar.).....-- 
ES SS ee ae pe 
Staniard Ol] (Indiana) (in stock). .-.-.-- 
— Oil (Indiana) (quar.)..... .--- 
ae i Oil (Kansas) (quar.)...-..-.-.-- 
eS 
Standard Oi) (Nebraska)... ...--.-- 
Staniard Oilof N.J., com. (quar.)..--- 
Preferred (quar.) 
Standard Oil of New York (quar.)-_-.-- 
Standard Oil (Ohio), common (quar.)- -- 
CUO GCORITED co cceceesectcccoce 
Standard Oil (Ohio), pref. (quar.)....-- 
Stern Brothers, preferred (qual.)_....-- 
Extia (account accum. dividends) -. -- 
Studebaker Corp., com. & pref. (quar.) - 
ee ss ehh new ide wa 
re 
Tennessee Eastern Elec. Co., pref. (qu.) - 
Timken-Detroit Axle, pref. (quar.)__.-—- 
Tonopah Extension Mining (quar.)___- 
Torbensen Axle, preferred (quar.)_._.-_- 
Truscon Steel, preferred (quar.)_..._--- 
Underwood Typewriter, com. (quar.)_-. 
EE 
Union tsag & Paper (quar.).......----- 
Union Tank Car, com. and pref______.- 
Union Twist Drill (quar.)_........_--- 
United Cigar Stores, preferred (quar.)-_- 
United Drug 2d pref. (quar.)....___ - 
es ee SLD. cn cecusccncesoce 
Extra (pavahble in stock).__...______- 
United Gas Improvement, pref. (quar.)- 
United Paper Board, common 
Common (payable in common stock) _-. 
United Paperboard, preferred (quar.)__- 
EEE 
I i 
United Retail Stores ‘in Class A stork) _ 
U. 8. Gypsum com, (in common stock) - 
U.8. Gypsum, com. (quar.)........._- 
Ee 
U.S. Industrial Alcohol, common (quar.) 
U. 8. Playing Card (quar.)..........-.- 
a 
U. 58. Steel Corporation, com. (quar.)--_- 
RE aE a 
U.8. Title Guaranty Co 
ES a RE 
Valvoline Oil (quar. ee eee 
Van Raalte Co., Inc., lst pref. (quar.)_ 
Second preferred | 
Victor Monaghan Co., com. (quar.).__- 
en ee. Le cusuesooce 
Wahasso Cotton, Ltd., com. (quar.)___. 
Waldorf System, com. (in com. stock) -_. 
_.  _f => Seep aE e eee rare 
Wayagamack Pulp & Paper (quar.)__-_- 
Weber & Heilbroner, preferred (quar.)__ 
Welch Grape Juice, common (quar.)-_-_- 
,. . x 8 
West India Sug. Fin. Corp., com. (quar.) 
De GS... ciscecesccovoca 
White (J. G.) & Co., Inc.. pref. (quar.). 
White (J. G.) Eng. Corp., com. (quar.)- 
White (J. G.) Management, pref. (quar.) 
White Motor Co. (quar.)_......__-__- 
Windsor Hotel (Canada) (quar.)_____-_- 
RE Dapp RIS Rae, a ES 
Woods Manufacturing (quar.)_.._____-_ 
ERE EET OE Re ea 
Woolworth (F. W.) Co., common (quar.) 
Woolworth (F. W.) Co., pref. (quar.)__- 
Yale & Towne Mfg. (quar. ie whens inw adenine 
York Manufacturing................. 
I 
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Payable. 
Vec. 15 
Dec. | ) 
Dec. 31 
i'Dec. 3] 
Nov. 30 
Wec. |] 
»| Dec. 15 
.| Dec. 15 
ivec. | 
Dec. 2 
ec. §& 
Nov. 30) 
Vec. 1é 
Wec. ] 
Dec. 1 
fan. 15 
Feb. 25 
Nov. 30 
Wee. | 
jan. ° Ff 
Jan. 2 
Feb. |] 
jan. 2 
Dec. 31 
Mar. 71 
Jan. 21 
Dec. 1 
>| Dec. 20 
*}Dec 20 
Dec. 1 
Dec. 15 
Dec. 15 
Nov. 30 
Nov. 30 
Dec. 1 
Jan. 3 
Dec. 20 
Dec. 20 
Dec. 31 
Dec. 31 
Dec. |] 
Dec. 1 
Dec. 1 
Nouv. 30 
Nov. 30 
Dec. 15 
Dee, 15 
Dec. 18 
Dec. 15 
Dec. 15 
Dec. 15 
Dec. 15 
Vec. 2U 
Dec. 15 
Dec. 15 
Dec. 15 
Jan. | 
Jan. 1 
Dec. 1 
Dec. 1 
Dee. 1 
Dec. 1 
Dec. 3] 
Mar. 31 
Dec. 1 
Dec. 1 
Jan. 1] 
Dec. |] 
Dec. 1 
Jan. 1 
Jan. 1 
Dee. 14 
Dec 1 
iJan. 3 
Dec. 15 
Dec. 1! 
Jan. 15 
Jan. 15 
Dec. 15 
jan. 10 
Jan. 10 
Jan.17z 
Apr.15z 
July 157 
Dec. 154 
Dec. 31 
Dec.d3] 
Dec.d31 
Dec. 15 
Jan. 1 
Jan. i] 
Dec. 30 
Nov. 29 
Nov. 30 
Dec. 15 
Dec. 1 
Dec. 1 
Dec. 1 
dJan, 1 
Jan. 3 
Dee. 1 
Dec. 15 
Dec. 1 
Dec. 1] 
Nov. 30 
Nov. 30 
Dec. |] 
Dec. 1 
Dec. 1 
Dec. 1 
Dec. 1 
Dec. 31 
Dee. 1 
Dec. 1 
Dec. 1 
Dec. 1! 
Dec. 1 
Jan. d@3 
Nov. 20 
Dec. 1 
Dec. 1 


Holders 
Holders 
1Dec. 21 
dDec. 21 
*Holders 
Holders 
Holders 
Holders 
Hulders 
Holders 
Holders 
Holders 
*Holders 
Holders 
Holders 
*Holdere 
*Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
*Holdere 
Holders 
Dec. 10 
Dec 10 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
Dee. 1 
Deo. 1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holuers 
Holders 
Holders 
Holders 
Holders 
Nov. 16 
Nov. 16 
Holders 
Holders 
Nov. 21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holderg 
Holders 
Nov. 21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
Holders 
Holde.s 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
Dec. 16 
Dec. 16 
Holders 
Holders 
Holders 


Nov. 2 
Holders 
Holders 
Dec. 8 
Holders 
Holders 
Hclders 
Holders 
Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 





of rec. 
of rec. 
to 
to 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


to 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
to 
to 
of rec. 
of rec. 
of ree, 
of rec. 
of rec. 
of rec. 
of ree. 
of rec, 
of rec. 
of rec. 
to 
to 
of rec. 
of rec. 
to 
of rec. 
of rec. 
of rec. 


of rec. N 


of rec. 
of rec. 
of rec. 
of rec, 
of rec. 
of rec. 
of rec. 
of rec. 
to 
of rec. 
of rec. 
of rec, 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec, 
of rec, 
of rec, 
of rec, 
of rec. 
to 
to 
of rec. 
of rec. 
of rec. 


. Dec. 





Dec. 
Dec. 
Dec. 
Dec. 
Oct. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Dec. 
Feb. 
Nov. 
Nov. 
Dec. 
Dec. 
Jan. 
Dec. 


-~_-—-—- "ee 


Dec. 
Dec.dlla 
Nov. 25a 


Dee. 
ec. 
Nov. 
Dec. 
Nov. 
Nov. 
Dec. 
Dec. 204 
Nov. 30a 
Dec .d15a 
Dec.dl5a 
Jan. 323 
Apr. Ils 
July Is 
Dec. le 
Dec. 15 
Jan, 2 
Jan. 2 
Nov. 30a 
Dec. 214 
Dec. 21¢@ 


Dec. 2 


to 
of rec. 
of rec. 
to 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec, 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. 


of rec. 


of rec. 
Holders of rec. 


Nov. 3 
Nov. 30 
Nov. ] 
Dec. 15 
Nov. 17 
Nov. 17 
Nov. 20 
Dec. 20 
Dec. 15 
Nov. 20 
Nov. 16a 
Nov. 15 
Nov. 150 
Nov. 20 
Nov. 20 
Nov. 156 
Nov. 15@ 
Nov. 15 
Nov. 16 
Nov. 15 
Dec. 15a 
Nov. 24 
Nov. 24 
Nov. 25 
Nov 25 
Nov. 106 
Dee. 10a 
Nov. 10 
Nov. 13 
Nov. 13 





* From unofficial sources. 
books not closed for this dividend. 


¢ Payable in stock. /f Payable in common stock. 


of accumulated dividends. 


t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. 


a Transie 
b Leas British income tax. 4 Correction. 


@ Payablein scrip. h On account 


4 Payable in Liberty or Victory Loan bonds. 


k New York Stock Exchange has ruled that Va. Iron, Coal & Coke be quoteé 


ex-the 10% stock dividend on Nov. 1. 
| Payable in Class B shares. 
m Payable in Common B stock. 
nm Payable in Class A stock. 


o At rate of five shares of common on every 100 shares of common outstanding. 


p Declared a common stock dividend of 39,000 shares of new common stock, 


to 


be distributed ratably to the holders of the 91,000 shares of common stock now 
outstanding in proportion to the amount of common stock held by each. 


q Payable in 1934 Dominion of Ganeds Victory bonds. 


r Payable in Preferred stock. z 192 
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Transactions at the New York Stock Exchange daily, Boston Clearing House Banks.—We give below a sum- 
weekly and yearly.—Brought forward from page 2023. mary showing the totals for all the items in the Boston 































































































) Clearing House weekly statement for a series of weeks: 
Week ending Stocks. Ratiroad, (|State,Mun.| Untied 
Noo. 26 1920. |—~ . ee. & Foreign|  Siaces BOSTON CLEARING HOUSE MEMBERS. 
Shares. Par value. Bonds. Bonds. Bonds. 
Saturday ......._. 589,911] $47,797,000} $2,059,000] $433,000] $4,311,000 a | Gennnen | Sess) ee 
Monday . - --- 2. 1,116,830] $96,399,300] 3,987,000] 511,000} 9,536,000 avao. _ | Sremtous werk. | A088. — 
Tuesday --..-...-- 1,113,710} 94,644,500) . 4,227,000) 583,000} 10,901,000 $ § $ « 
oe oen0e SO ee Oe CET YT Cuiatien 2,471,000 Inc 2,000} 2,469,000} 2,479,000 
urs< ay . ey , re cece rasceeneeecece “s ¢ ev fe as ’ ’ , ’ 
jn = . Loans, disc’ts & investments_|600,188,000 Dec. 197 ,000| 600,385,000) 600,235,000 
Wi ewensee ~---{__ 698,045) 61,895,500) 8,932.50 | ___820,500) 9,459,800 | Individual deposits, incl. U.S.| 444,928,000, Dec. 10,819,000] 455.747,000]458,798,000 
Tots! .........- 4,184,424] $353,925.00! $18,843,500! $3,249 5001 343,804,800 | ‘Tyme deposits. ..2.272222777| 22'678 000IDee, LOTS 9901 Laos bool 58: 698,000 
' United States deposits. _____ 10,117,000|Inc. 8,067,000} 2,050,000] 3,497,000 
Sales at Week ending Noo. 26. Jan. 1 to Nov. 26. Exchanges for Clearing House} 21,048,000\Inc. 1,401,000) 19,647,000) 19,000,000 
New York Stock — — Due from other banks-_----_- 67,279,000\Ine. 2,660,000) 64,614,000) 66,976,000 
Exchange. 1920. |; 1919. 1920. | 1919. Cash in bank & in F. R. Bank} 53,451,000|Dec. 1,°86,000| 55,037,000] 55,682,000 
— — | — ny Reserve excess in bank and 
Stocks—No. shares-___ 4,184,424 4,899,769 205,778 402) 291 ,206 ,942 Federal Reserve Bank____. 6.637 000) Inc. 97,000! 6,540,000! 6,864,000 
pra value... -- =. $353,925 ,000 $444,966 650) $1 7,627,554.475 $26,563,277 .930 
Se Meal |) ceatinamal | geile die $11,400)« $47 ,200 . , 
Bonds. | , | Statement of New York City Clearing House Banks 
Government bonds-__-| $43,804,800) $88,477,000] $2,438,481,050| $2,368,374,800 ‘ag — 
State, mun..&e. boads| ~ 3:249'500| - 3°089:000| » °315.933'900| » ’251'860.500 | #20 Trust Companies. The following detailed statement 
RR. and miscell’ bonds 18,843,500 15,988.000|  673,503,500| 499,220,000 — oe comeeuen a he New York City Clearing ge 
PuppeRng ee BP rERpEEEEE I Rowe an rs for Ww ding ie 
Total bonds.__.___.| $65.897,800'$107.554.000| $3.427,923.450! $3.119.455.300 | Members tor the week ending Nov. 20. The figures for the 











separate banks are the averages of the daily results. In the 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA snp | ©8S¢ Of totals, actual figures at end of the week are also given: 
BALTIMORE EXCHANGES. The return of the Equitable Trust Co. has been included in thts 





















































statement since Sept. 25. 

ih sateen Boston. Fen nce Nate NEW YORK WEEKLY CLEARING HOUSE RETURNS. 

Noo. 26 1920. Shares. | Bond Sales. Shares. Bond Sales.; Shares. | Bord Sales. (Stated tn thousands of dollars—that is, three ciphers [000] omitted.) 
Saturday _...___- 23,821, $51,250, 11,587 $23,100)  4,239| $17,000 | | | 
Monday .---_---- 50s Sees 15.640 106.200, Leen. sigue) CURARENO | ee | eee) ome ee. we - | oe be 
Tuesday _._..--_- 37,268, 58,400} 9,320 160,200, 5,941) 32,400 | ,, HOUSE | \"peae'| ae | tet | Dae a Lo 
Wednesday __-__- 32,897, 73,600] 7,193 146,200, 1,653, 26,000  emaied.) Weel, feat. @ meats, | Vad. (Deneotl Deneete its. atten 
—— HOLI Day | 8 femme, Lert. Sere. 6 ese. | ven |Derere Deseo. | seete 
TE miscnecnes 27,756 16,000] 6,684 81,000 nt 10,000 | Now 201920. |Tr.Cos.,Sept.30 | 

Total ......... 157,018 $230,150! 50,324 $514,800) 14,360! $116,400 | 











Members of 
Bko ‘NN Y.NBA Sroo 7167 46,891/ $10 4747 31,924 3394 780 
4 Bk of N NBA , ’ 3,Ox ’ ’ ’ 
New York City Non-Member Banks and Trust Com- | manhattan Co_| 5,000 15;199) 129,716) 3,031) 13,833} 98,715 13,932] _-_- 
Ss aa is the report made to the Clearing House | Mech & Metals-| 10,000) 16,512) 211,678, 10,217, 19,312) 147,436, 3,795) 1,000 


, ° ° ; ° . ; ; 044, 59,425) 1,862) 7,168 SO 1618 ..<- 
y clearing non-member institutions which are not included | Bank ot America) 5.500) 6,048 59,425 1,862) 7,16 53,861} 1,6 








Average. | Average Average) Average. | Average Avge 
$ 





















































: National City -.|¢40,000\¢64,489| 574,611, 13,896) 60,485! *574,636| 41,835| 1,427 
tn the ‘“‘Clearing House Returns’ in the next column: Chemical Nat’l_| 4,500 14,816 129,593' 1,665 14.3171 106,550! 2.125] 350 
Atlantic Nat’l_.| 1,000 1,135 18,938 419 2,043 15,074 812 239 
1 38: 2 3 4, 
@ETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING Amer Lath Nat 5,000 7,438; 131,993) 1,552) 11,900/ 86,829, 3,919] 4,877 
HOUSE. Nat Bk of Comm) 25,000] 32.696 370.506| 2'818) 32'013| 238/616] 3.851] ..-- 
(Stated tn thousands of dollars—that ts. three ciphers [000] omitted.) Pacific Bank-..| 1,000, 1,737) 21,403 1,748, 3,557) 23,992) 215). __. 
Chath & Pheni_| 7,000} 7,929} 122,250! 5,716, 15,546] 107,581) 13,813] 4,691 
| | Hanover Nat’l_| 3,000) 20,331) 121,088 3,660, 18,836 BED SE eckoéa 100 
Be; a | Net | Loans, | | | | Metropolitan.._| 2,000} 3,199, 39,489, 2,407) 6,646 44.715 hiteitl saan 
CLEARING = |Capital| Profus., Dts- Reserve Nea | Ne& | Natl | Corn Exchange-| 6,000) %9,286, 149,555, 6,494) 23,059} 146,875] 11,939) ---- 
SON-MEMBER . counts, Cash | wih Demand Time | Bank Imp & Trad Nat} 1,500) 8,636; 48,037 834) 4,005 30,426 51 
-_ Nat .bks Sept .Sinoest- tm | Legal | De- | De- | Ctrcu- | national Park-- 7,500 22'737| 206,283} 1,337) 18,694] 142.503] 2,683] 5,433 
eek ending ([Statebks.Sep.30 ments,| Vault. Depost-; postis. | posts. | latton. | fast River Nat_.| 1,000 810: 11,720 446, 1,650 11,247 931 
Nov. 20 1920. /Tr.cos.Sept.30| <&c. tortes. | Second Nat’l_..| 1,000) 4,552, 22,318 926 2,757 18,377 636 
| | — | First National. _| 10,000] 36,128, 285,483} 1,140| 23.527 179.335! 6,272] 7,377 
Members of ! res Average| Average) Average tree Average | Irving National.| 12,500) 10,651} 208,192) 7,578) 24,697) 185,763| 2,630) 2,523 
oe tly Sots teas. 1°50 17614, 14°341, 402, 15830, 11593, °55, 196 I camcan § ay yee + > ee tee a rye oo aed 
7 , . c - oe Saal ontinenta i : , ‘ , onne 
ees ee fe eee ee ee ee | ee eee Chase National.| 15,000) 24,189 366,856, 6,162) 35,397, 264,114) 9,484] 1,002 
WRGracea Cod 500 1,157) 4450 26 468 2'308 0 7171 22277 rine Avene. ee Cea CO al eee coe 
Yorkville Bank...} 200 ‘S01| 14,6°3 379 1,318 7.889| 7,333|_..... | Gommere'l Exch = ay lot «9093; «580, 12301 «9381 
First NBk,JerC4 400 1,376 9,856 523 656 6,755 _.___- 393 | Garfield Nat’l..| 1,000| 1,588 16,137 538 2,608} 16,21 
| | . 3 ational.| 1,000} 717) 13,30 377, 1,781] 13,105 
a 4 3,400 6,365, 62,358 1,893 7,150 47,368 8,829 589 te lla Nat'l| 150001 4,599 51.812] 1,166| 61481; 46911 
State Banks. | | Liberty Nat’l_.| 5,000| 7,522) 100,797} 929) 9,371) 70,926 
Ate Hp mnt of t | | | | Coal & Iron Nat! 1,500) 1,590) 19,383 950| 2,037 14,501 
Gank of Wash Hed 104 445, 3,658 463; «a2sl 3,680 88 doe ag — ee te Ro Be 





~~ 7 —— 1 eerese Brooklyn Tr Col 1,500) 2,665) 40,478 3, 4,080 2 

Cotental Bank... 1,507) 16,316, 2,208 1,415 17,531) ------| ------ Bankers Tr Co.| 20,000] 18,553| 283,027} 1,229 27:204| *209'29 
—* or rr US Mtge& Tr| 2,000] 4,970 62,027) 724, 6,643}  47.876| 11,08 

haeag eeeorer FOR SASS ISOS SIS TO SS 6 SE... . Guaranty Tr Go| 25,000, 35,754) 533,287 2,508 49:439| *476,092| 27,707 
Trust Companieg | | Fidel-Int Tr Co.| 1,500) 1,558) 19,495 493) 2,604 18 ,074 70 














Not Members of t 














Peet hase Ban ad Columbia Te Go) $00) 834 7.82h 1Aiz Sse 7248 4 
Hamilton Tr, Bkl 500, 1,009 9,633 729/393; 7,860} 884 _____- eee aes ro 11.612} 89.562) 554) 8.5891 64115 
Mech Tr, Bayonnd 208 495 8,945 414 272 4.440 5,215 _____- Lincoln Tr Co_.| 2,000] 1,112} 24,339) 529) 3,337) 23,11 
Total......-..- 700, 1,504 18,578 1,143, 665, 12,400 6,099 _____- ee ies iaom ‘see 1ys08 «ovat vase 73°87 
Grand aggregate.-| 4,800, 9,823100,910, 5,707, 9,458 280,979 14,981 589 | FarmLoan& Tr| 5.000 10,853) 138,722) 1,620) 13,821) 117,08 


to 





Aap Columbia Bank.| 2,000) 1,54 23,374 881, 3,195 24,32 
COMPRES HOVE OEE ------ —570 +99 —16 —2,929 +30 —1 | Rouitable Tr Col 12,000] 17/620, 164.935] 2,009, 19,007| *165,433 











Grd ager, Nov.13) 4,800, 9,823101,480, 5,608 9,474 283,908 14,951 590 ) 438\5,080,241| 97,4741534.6 919 313 
Gr'd ager, Nov. 6 4'800) 9.823101.516, 5,222 97478 282.084 14.738, 591 | A¥8e» Nov. 20-|262,900/460,435)9,000, ten: ‘cei an 19,310)226 ,885/34,813 


Gr'd ager, Oct. 30 4, 9,823 101,448 5,288 9,564 a82,116 14,698 589 | Totals. actual condition Nov.20 5,055,025) 96 ,418525,333\c3 907,125 226 ,128 34,984 




















a U.S. deposite deducted, $472,000. Totals, actual cojndition |Nov.13/5,069,948) 95,832/549,723\c3 ,938,708|227 ,400|34,684 
Bills payable, rediscounts, acceptances and other liabilities, $5,573,000. Totals, actual cojndition |Nov. 6,5,117,624) 95,971/£18,953\c3 ,955,947/231 ,070|34,809 
Excess reserve, $297,110 increase. = 




















State Banks. Not Meimbers of Federal Reserve |Bank. 
Greenwich Bank) 1,000) 1,8 wy — oe br 19.208 ge 
. ° . , Bowery Bank... 250 844 , 24! SO PrP. oan 
Philadelphia Banks.—The Philadelphia Clearing House | state Bank..._| 2,500, 2,331] 72,760| 3,586] 2,173 31,854) 41, Rae 
statement for the week endinz Nov. 13 with comparative 7 

awe _ Nov. 20.) 3,750 5,035| 97,087] 7,161| 4,274] 56,887] 41,3881 __-- 
tigures for the two weeks preceding is as follows. Reserve | “V8: *°: 79-|_° 

uirements for members o ed Totals, actual coindition |Nov.20 97,301) 7,389) 4,758 57,796) 41,402 

an 10 d dd it ' a ps eral neve ey a Totals, actual colndition|Nov.13, 97,153) 7,204) 4,41 57,326) 41,382] ___- 
are 10% on demand deposits and 3% on time deposits, all | totais actual condition|Nov. 6 96.873| 7,007| 3.956]  56.516| 41.327 
to be kept with the Federal Reserve Bank. ‘Cash in = = == 


bers of Felderal R 
vaults” is not a part of legal reserve. For trust companies | 77Ust Company oat 47 800 Lose 3 ser 29,726 1.201] .... 
not members of the Federal Reserve system the reserve | LawyersR&Tr 4,000) 6,325 26,165, 918, 1,446] 15,920, ‘347 


required is 15% on demand deposits and includes ‘‘ Reserve 
with legal depositaries’”’ and ‘‘Cash in vaults.’’ 









































Avge, Nov. 20-| 10,000] 18,607/ 73,965] 1,954] 4,903,  45,646| 1,548 











Totals, actual co ndition Nov.20, 73,513) 1,953) 4,893 44,933 1.266) 

































































Totals, actual condition|/Nov.13) 73,980) 1,950) 4,994 46,074 1,525) -... 
Week ending Noo. 20 1920. - am Totals, actual conditigniNov. 6 74,521 2,066) 5,124 46/808] eB 
— On. ov. 6 

Two ciphers (00) omitted. |Membersof; Trust 1920. 1920. Gr’d ager, avge'276 ,650)484,081/5,251 ,293|106 ,589)/543 ,777| £4,021 ,843/269,821/34,813 
F.R.System| Compantes| Total. Comparison, previous wieek._..} ~-—8,246)-—1,436|+6,496| —9,531'—1,596) +111 
Capital. ...ccc.0ccccceee $33,225,0| $4,500,0| $37,725,0| 37,725,0| $37,725,0 | Gr’d ager, act’licond’n |Nov, 205,225 ,839/105,759|534 984/84 ,009 864/269, 196/34 ,984 
Surplus and profits.__..-- 91,518,0| 12,929,0| 104,447,0 104,453,0| 104,470,0 | Comparison, previous wieek. -- | 15,242 +773\-24,152| —-32,244'—1,111} +300 

Loans, disc’ts & investm’ts; 701,465,0| 35,557,0| 737,022,0| 734,086,0| 733,716,0 
Exchanges for Clear. House; 26,100,0 362,0| 26,462,0| 28,292,0| 30,813,0 | Gr’d ager, act’l/cond’n Nov. 135,241 ,081/104,986/559,136/44 ,042 ,108/270,307/34,684 
Due from banks_......-- 116,766,0 18,0) 116,784,0) 113,864,0| 121,691,0 | Gr’d ager, act’licond’n |Nov. 6)5,289,018)105,044 528,033 £4,059 361/273 ,908/34,809 
Bank deposita..........- 133 ,637,0 356,0| 133,993,0) 136,913,0| 140,266,0 | Gr’d ager. act’licond’n |Oct. 30/5,343,273 98 '711/553.689)84,137,684/274,274/34.781 
Individual deposits... -...- aoe a. 19,473,0| 546,466,0)| 544,693,0 5,554,0 | Gr’d ager, act’l'cond’n \Oct. 23/5,405,022)102 051516 ,693'84,141 573/291 ,725 4,691 
ae SE ee tooenoes 600 'en8'o 90.198'0 eas'sii's 901 118° ees ’sen's * Includes deposits in foreign branches not included in total footing as follows: 
U."8. deposite (motincl.)..) -.--..} ------ 7.998.0 2,307.0 4.2949 | Netional City Bank, $122,406,000; Bankers Trust Co., $4,827,000; Guaranty Trust 
Res’ve with legal deposit’s|) ____.. 2,248.0 2.248 .0 2522.0 2.818 0 Co., $96,980,000; Farmers’ Loan & Trust Co., $15,346,000; Equitable Trust Co., 
Reserve with F. RR. Bank._| 54.735,.0) —____._. 54.735.0 55.361.0 54.391.0 $24,731,000. Balances carried in banks in foreign ccuntries as reserve for such 
Cash in vault *_..___..__. 14,498.0 1,.041.0| 15 539.0 15 104.0 13.920.0 deposits were: National City Bank, $57,519,000; Bankers Trust Co., $532,000: 
Total reserve and cash held} 69,233,0| 3,289,0| 72,522.0| 72,987,0| 71,129,9 | Guaranty Trust Co , $9,230,000, Farmers’ Loan & Trust Co., $2,365,000, Equitable 
Reserve required_________ 52,047,0 2,931.0 54.978.0 55.226.0 54,651.0 Trust Co., $6,616,000. c Deposits in foreign branches not included. eU. 8S. 
Excess rec. & cash in vault! 17.186.0! 358.01 _17,544.0' 17,761.0' 16,478,0 | ‘eposits deducted, $54,148,000. fU. S. deposits deducted, $68,156,000 Bills 











able. rediscounts, acceptances and other liabilities, $1,274,182,000. ¢ As of 
* Cash in vault not counted as reserve for Federal Reserve Bank members. Det 5 19208 
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STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 










































































































































































Averages. 
Cash Reserve | “ 
Reserve in Toast | Keserve Sur pius 
in Vault. |Depostiartes| Reserve. | Required. Reserve. 
Members Federal $ $ $ 4 | = 
Reserve banks....}| --.----. 534,600 ,000| 524 .600 ,000/516,.316,850| 18,253,150 
State banks*-__----- 7,161,000| 4,274,000) 11,435,000) 10,239,660) 1,195,340 
Trust companies. - - 1,954,000; 4,903,000! 6,857,000 6,846,900) 10,100 
Total Nov 20..--j| 9,115,000/543,777 000/552 ,892 ,000/ 533 403,410} 19,488,590 
Total Nov. 13.---| 9,081,000|537,281,000)| 546,362 ,000| 534,704,450) 11,657,550 
Total Nov. 6..-.| 8,965,000 550,448,000! 559,413 ,000| 541,871,730) 17,541,270 
Total Oct. 30_...! 8,964,000/554,752,000 555,716,000 546 ,947,650| 8,768,250 
Actual Figures 
Cash Reserve | b 
Reserve in | _ Total (eserce | Surplua 
in Vault. |Depostiartcs| Reserve. Requtreda. Reserve. 
Members Federal $ $ z g + 
Reserve banks. -. _._---.~-|525,333 ,0001525 333 ,000)514,711,390!| 10,621,610 
State banks*--- _| 7,389,000) 4,758,000! 12,147,000) 10,403,250) 1,743,720 
Trust companies’ _- | 1,952,000} 4,893,000) 6,845,000) 6,739,950) 105,050 
_ —_ | ___— 
Total Nov 20_.-- 9 341,000) 534,984 000/544 325 000/531 ,.854,620) 12,470,380 
Total Nov. 13__--| 9,154,000/559,136 ,000| 568,290,000] 536,083,820] 32,206,150 
Total Nov. 6....| 9,073,000'528,033 0001537 ,106,000|/538,412,790; 1,306,790 
Total Oct. 30___-' 8,966,000 553,869 .0001562 655,000 548,659,910: 13,995,090 











* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State ban 
and trust companies, but in the case of members of the Federal Reserve banks 
includes also amount of reserve required on net time deposits, which was as follows: 
Nov 20, $6,806,550, Nov. 13, $6,855,660, Nov. 6, $6,955,920, Oct. 30, $7,365,759. 

b This is the reserve required on net demand deposits in the case of State bank 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required am net time deposits, which was as follows 
Nov. 20, 36,783,840, Nov. 13, $6,822,000: Nov. 6, $6,932,100; Oct. 30, $6,946,860. 






























































State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust 
companies in New York City not in the Clearing House, 
follows: 

WOMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

WEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT 


(Figures Furnished by State Banking Depariment.) 
Dt ferences from 





















































«> ’ 
CA 


k Noo. 20. previous week. 

Loans and investmentg_.._......_-_-~- . $620,233,800 Dec. $3,217,200 
ae ep ee sh ee ee 7,831,100 Dee 324,400 
ee ee ee 8 Lessee adboten 17,620,200 = Inc. 374,000 
Deposits with Federal Reserve Bank of New York. 53,713,100 Dee. 766,900 
i. wees yt Seana Pa §44,491,000 Inc. 2,196,400 
Deposits, eliminating amounts due from reserve de- 

positaries, and from other banks and trust com- 

paniesin N. Y. City, exchanges and U.S.deposite 601,052,706 Ine 9223 .400 
Reserve Om Genosite...... cece ccuuuee : 112,000,300 Dee. 2,012,000 


Percentage of reserve, 2 
RESERVE. 


——— State Banks—-—-— -—Trust Compantes—— 











aad $26,171,000 16.08% $52,993,400 14.16% 
Deposits in banks & trust companies 9,498,200 05.84% 23,337,700 06.23% 
i $35,669,200 21.92% $76,331,100: 20.39% 


. * Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Nov. 20 were $53,713,100. 

k The Equitable Trust Co. fs no longer tncluded in these totals, it having become 
# member of the Clearing House and being now included in the statement of the 
Clearing House member banks. The change began with the return for Sept. 25. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York’ City outside of 
the Clearing House, are as follows: | 











































































COMBINED RESULTS OF BANKS AND TRUST COMPANIES IF 
GREATER NEW YORE. 
| Loanzana | Demant *T otal Cash Reserte (a 
Week ended— Investments. — Depostts. in Vault. Depostiartes 
| $ | $ $ > 
Ss... Bhecesoscee ---| 5,909,242,000 | 4,724,943,200 | 119,424,400 639,681,000 
AG, Eee | §,974,889,400 | 4,859,379,600 | 119,291,700 635,358,406 
Ps Miieameme waned | 6,180,987,100 4,.919,536,700 119,786,400 664,983,200 
Oct. 2.......-----| 6,033,.985,500 | 4,734,688.600 | 122,518,100 640,648,10€ 
Oct. 9..-.-...---.| 6,049,015,800 | 4,722,031,500 | 125,787,406 640,474,300 
See | 6,104,585,.900 | 4.786,338,000 | 121,362,100 653,642,906 
2 ea ee §.066 267.200 | 4.777.329.7700 120,382 300 §46 136,200 
Nov ——ee 5.938 526.500 | 4,681,334,600 127 ,.970.600 637 .344.000 
EE Eee | 5. 882 990.000 | 4.631,533,300 | 124,345,700 | 625,891,606 
SS esi | 5.871.526.2800 | 4.622.925.700 | 132.040,300 | 630,326,006 
* This item includes gold, silver, legal tenders, national bank notes and Feders 
Reserve notes. 
Condition of the Federal Reserve Bank of New York. 
, - a - 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Nov. 19 1920, 1n 
comparison with the previous week and the corresponding 
date last year: 
Nov. 19 1920. Nov. 12 1920. Nov. 21 1919. 
Resour cea— $ ie - s 
Gold and gold certificates.__.__.....-- 87,.037.891 86.908 590 146,923,000 
Gold settlement fund—F. R. Board... 75.968 ,949 60,440,401 125,038,000 
Gold with foreign agencies__._......--~ 27 .268,.143 28 347 280 52,186,000 
Total gold held by bank_..._.-_.-.-.-- 190,274.984 175,696,372 324,147,000 
Gold with Federal Reserve Agent_...-.- 950.002.130 250.750.430 283,780,000 
Gold redemption fund_._._.......-..-. 38 .000,900 38.374 300 25,000,000 
Total gold reserves________._.-....-. 473.277.115 464 821,102 632,927 ,600 
Legal tender notes, silver, &c_......... 132,579,684 132 380.117 50,265,000 
I en 610,856,800 597,201,220 683,192,000 
Bills discounted: 
Secured by Government war oblig’ns: 
fe 459 382.684 482.183.4166 761,957,000 
459,352,034 482 ,1535.4160 Jul ,957,000 
All other: _ 
ST i 441.296.407 507 .355.657 $8,855,000 
Lea? retliseounts with other F. R. Banks.- 14.750.000 38.000 000 ae 
426,545,40/ 469,355,657 55,555,000 
Bills bought in open market.___-_._--_- 95,322,192 G1 899.376 86,378,000 
a ee et i ue G9L.251.284 1,043.434,450 877,190,000 
U. 8S. Government bonds _____.._-.-.---- 1.457,145 1 462,347 1,257,000 
U. 8. Victory notes _____- Ri eta a 59.090 50.000 50,000 
U. 8. certificates of indebtedness... .__-_- 76.129 099 68.162 .500 75.565.000 
Total earning asseta_....... snasoden 1 ,053,397.429 1,113,114,298 954,062,000 
RE ee 4.115.905 4.114.315 3,994,000 
5% redemption fund against F. R. Bank 
Raa St LOLS ee = 9? §08.725 9? 497.130 2,901,000 
Uncollectible items and other deductions 155,541,477 157 .754,602 249,891,000 
PFO SR ee 858.320 1.069 462 1,294,600 
I a 1.842.978.6558 1,875,.851,029 1,886,334,000 
Ltabtitites— 
EE °6 246.600 96 .240.350 22,448,000 
a 51,307,534 31 .307,534 32,922 .000 
Government deposite___.._._._._...... 254,582 3,833,654 50,747,000 
Due to members—reserve account... . 638,638,992 712,744,451 733,912,000 
Deferred availability ttema__________-_- 108 .592,333 119,025,351 171,652,000 
Other deposits, incl. foreign govt. credits 19.332.5546 164.869.555 427,506,000 
Total gross deposite___.._____ tls id .- 813.833.434 343.473.0133 998,817,000 
F. R. notes in actual circulation....... 859,621,.0:0 872,603,955 758,896,900 
F. R. Bank notes in circulation—net liab 35,895,500 38 225,600 55,934,000 
All other liabilities... ..._____- 2 Ad 9: 15 058.507 43.995.556 7,417,000 
Total lMabilities.......- 2-2-2 1 ,842,9745,558 1,875,851,029 1,889,334,000 
Ratio of total reserves to deposit and . ee ng" 
F. R. note liabilities combined_._.__- 10.0% 38.3% 45.0% 
Ratio of gold reserves to F. R. notes itn 
circulation after deducting 35% against 
deposit Iiabilitiee_... ..__- SR ee 55.0% 
Ratio of reserves to net deposits after de- 
ducting 49% gold reserves against 
F. R. notesin circulation.__._... __- 40.0% | 
Contingent Hability on bills purchased 
qor foreign correspondente........... 6,071,594 Ff a 





















rately for cach of the twelve banks. 


Reserve banks. 


Aggregate reductions of about 124 millions in the holdings of discounted 
and purchased paper and of 21.6 millions in Federal Reserve note circulation 
are indicated in the Federal Reserve Board's weekly bank statement issued 
as at close of business Nov. 19 1920. 


Government operations during the week included the payment on Nov. 
15 of the semi-annual interest on the Second Liberty Loan bonds, the 
oer of the outstanding balance of the principal and interest coupons 
of 93.5 millions of loan certificates issued six months previous and the 
issuance as of the same date of 232 millions of six-month loan certificates 
Pending collection of funds from depositary institutions, seven Reserve 
banks advanced to the Government a total of 64 millions, against which 
they hold special Treasury certificates. Net deposits show a decline of 
about 42 millions, while the banks’ cash reserves show a nominal gain of 
0.2 million. As a consequence of the above changes, the reserve ratio in- 
creased from 43.6 to 44.1%, 
ent year. 

Continued liquidation is shown for all classes of paper held by the banks 
paper secured by Government war obligations, including Treasury certifi- 
cates, showing a reduction of 22.1 millions, all other discounted bills a 


































































































reduction of 12.6 millions. 





On the other hand, Treasury certificate hold- 














Government, show an increase of 61.8’millions. Total earning assets were 
3,306.7 millions, or 62.2 millions less than on the previous Friday. ; 











CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL 


the largest percentage since July 30 of the pres- | 


reduction of 89.3 millions, and acceptances purchased in ‘open mark +t a_ 


ings, because of the large amount of special certificates taken from the | 


The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Noy. 20. 
The figures for the system as a whole are given in the following table, and in addition we present the results for seve 
ing weeks, together with those of corresponding week of last year. The second table shows the resources and liabilities sepa- 

) The Federal Reserve Agents’ Accounts (third table following) gives details regarding 
transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Federal 
In commenting upon the return for the latest week the Federal Reserve Board say: 


nu preced- 


| Of the total of about 1,158.9 millions of bills secured by Government wat 
| obligations, 597.4 millions, or 51.5%, were secured by Liberty bonds» 
320.6% millions, or 27.7%, by Victory notes, and 240.9 millions, or 20.8%» 
by Treasury certificates, as against 51.7, 28.2 and 20.1% of a correspond- 
ing total of about 1,181 millions reported the week before. Discounted 
aper held by the Boston, Philadelphia and Cleveland Reserve banks is 
inclusive of 163.9 millions of paper discounted for the New York bank and 
six other Reserve banks in the South and Middle West, compared with 
200.2 millions reported at the close of the previous week. Acceptance 
holdings of the Boston and Philadelphia banks are shown inclusive of 17.3 
millions of bank acceptances purchased from the; New York bank, compared 
with 19.7 millions shown the week before. ; — 
Government deposits were 5.6 millions less and members’ reserve dacposits 

_ about 20 millions less than on the previous Friday, other deposits, including 
largely foreign Government credits and non-members’ clearing accounts, 
are shown about 0.5 million larger, while the float’’ carried by the Re- 
serve banks and treated as a deduction from immediately available deposits, 
shows an increase of 16.9 millions. The combined result of these changes 
_in the deposit block’’ is seen in a reduction of calculated net deposits by 
about 42 millions. 
Federal Reserve note circulation shows a total decline of 21.6 millions, 
all the Reserve banks except those of Kansas City and San Francisco re- 
porting smaller circulation figures than the week before. There is also 


| we tay a reduction of 1.2 millionsjin the circulation of Federal;Reserve bank 
| notes. 


Reserve Banks aT THE CLOSE or Business Nov. 19 1920 




























































































































































































Nov. 19 1920| Nav. 12 1920 |Nov. 5 1920.|Oct. 29 1920.|Oct. 22 1920.|Oct. 15 1920.| Oe. 1920. | Oct. 11920. |Nov. 21 1919 
acts ent gold cartifienses. ‘ ; : $ $ ee es $ : 
and gold certificates............. $170,266,099 169,814,000, 174,702,000! 164,849,000) 161 438 000] 192.499.0901 ‘ 
o> ’ ae | sf ~s , “* ‘ ‘ ‘ * m_—s os ) \) 216,7 4 . { 218,012,000 
eee aes fund, A R. Board_...) 40, 75,009) 409,075,000, 417,984.000| 416,163,000] 389,069,000 381.753,000 391 974 000 362 168 000 444,547,000 
Go OFGIGR AR CNCiGS....-ccuceco 74.393 .000 a ‘ ’ ,244 ,000 77,514,000 74,686 000 80 441,000 87 021.000 4) ,409.000 1] 1.455.000 142,195,000 
Total gold held by banks.. _....-- 645,247,000] 656,133,000] 670,200.000| 655.698.000| 63 ! ¥ 69 5 
o|, 040,247, 133, U, : 695, 390,948,000) 661,273,000! 699,146,( Ont 834,754,000 
Gold with Foscral Reserve agents... _. 1,295,746,000)1 177,689,000) 1,152,346 ,000/1,175, 118,009) 1,203 240,000) 1,169,038 ,000] 1.142.412 000 1 180 393 000 1.166.086.000 
@ redemption fund_.........------ 157,117,000} 174,856,000) 179,127,000) 172,504,900] 160,423,000} 161,790,000] 154.766,000| |147,710,000| 118,475,000 
R72 ANI ry ow —— 
Total gold reserve ---- - ~~~ ---~ ~~ --'? V8 119 99912. MN B78 NN) NAT _H73_9N9'2,093 3°9:999'1,.994 411 9NN!T 992 191.ANN! 1 996 324.000!2,003 072.000 


2,119,315 000 















Nov. 27 1920.] 


THE CHRONICLE 
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Nov. 19 1920) Noo. 12 1920.|Nov. 5 1920./Oct. 29 1920.|ct. 22 1920./Oct. 15 1920./Oct. 8 1920./Oct. 1 1920.)|Nov. 21 1919 
ihe | ee $ ae ee : $ $ $ $ 
nder notes, silver, &c_._....... 172,118,000} 171,333,000} 168,056,000 164,718,000, 162.659,000! 162,810,000) 161,944,000] 162,123,000} 67,657,000 
, 992 @ <6 a calied “ 
WP np Lemanitey EE Sa ee 2,180,228 ,000/2,180,011,000/ 2,169,729 ,000|2,168,038,000, 2,157,270 ,000/2,154,911,000/2, 158,268,000) 2,165, 195,000|2,186,972,000 
yt pert by Govt. war obligations. --~/1,158,907,000/ 1,180,977 ,000/ 1,215,101 ,000) 1,203 ,905,000)1,199,139,000/ 1,192,810,000]1,217,098,000; 1,183,007 ,000|1,673,890,000 
Be inet =< --= nnn nnn nn = 1,514,467,000) 1,603,773,000) 1 611,724,000} 1,597,392 ,000] 1,550,143 ,000/ 1,581 ,060,000/1,578.573,000)1,526,594,000| 450,747,000 
g n open market..........- 275,227,000) 287.854,000| 299,769,000; 298,375,000} 300,666,000! 319,520,000], 305,690,000} 301,510,000) 480,043,000 
Total bills on hand___...........--- 2,948 ,601 ,000) 3,072 604,000) 3 ,126 ,594,000/3 099,672 ,000/3.049 .948 ,000/3 ,083 390,000] 3,101,361,000/3,011,111,000)2,604,680,000 
OU. 8. Government bonds_........---- 26,871,000} 26,863,000 26,865,000} 26,868,000 26,856,000 26,856,000 6.856,000] | 26,855,000 26,847,006 
v. 8. Victory notes.................. &9.000 69.000 69,000 69,000 69,000 69,000 69,000 69,000 " 57,000 
. S. certificates of indebtedness__.--- 331,154,000} 269,310,000} 268,047,000) 269,434,000] 280,807,000} 301,661,000! 273,951,000] 271,482,000} 285,341,000 
— ee RE 3,306 ,695,000 3,368 ,846 ,000/3,.421,575,000/3 396 .043 ,000|3 357 ,680 ,000/3 ,421 ,976,000|3,402,237,000/3,309,517,000|2,916,925,000 
a gota . - ee pre see oe 17 ,047 ,000 16,577,000 16,081,000 15,993 .000 15,864,000 15,766,000 15,634,000 15,455,000} 12,278,000 
from gross deposits_.__________.--_- 804,424,000; 772,277,000! 787,960,000} 742,976,000} 825,588,000} 998,488,000] 796,723,000] 820,280,000)1,000,288,000 
6% redemp.fund agst. F. R. bank notes 12,376,000 12,090,000 12,059,000 12,854,000 12,953,000 12,158,000 11,666,000 11,856,000 13,038,000 
All other resources_______.________--- 6,030,000 6,790,000 6.032.000 5.703.000 5,232,000 6,951,000 4,833,000 5,414,000 8,040,000 
EE ee eee 6,326,890 ,000/ 6,356 591,000) 6,413,436 ,000/6.341.607 ,000/6,374.587 ,000|6,610,250,000/6,389,361,000!6,327,717,000)6,137,541,000 
LIABILITIES. 
EE ee 98,929,000) 98,847,000) 97,824.000| 97,753,000} 97,692,000} 97,594,000} 97,519,000} 97,358,000} 86,885,000 
Ra i lie tal 164,745,000} 164,745,000] 164,745,000} 164,445,000} 164,745,000] 164,745,000} 164,745,000] 164,745,000} 81,087,000 
Government deposite___________-.---- 12,259,000 17,845,000} 47,378,000 18.754,000 15,015,000 13.975,000| 43,365,000] 46,454,000} 102,805,000 
Due to members, reserve account____-_-- 1,781,806 ,000} 1,801,864 ,000] 1,777.229 000) 1.805.661 .000] 1,779 ,024,000)| 1,868,016 000) 1,825,906 ,000] 1,776,243 000) 1,837,540,000 
Deferred availability items - - - EE PSE 616,871 ,000} 601,624,000) 631,353,000} 571,807,000} 634,097,000| 776,887,000} 609,980,000} 608,056,000} 811,204,000 
Other deposits, incl. for’n gov't credits_- 26,228,000} 25,708,000 26,923,000! 21,307,000 21,929,000! 33,740,000} 27,648,000 35,363,000; 95,539,000 
Total gross depositg__..__.__..____. 2,437 ,164,000|2 447 041,000! 2,482,883 ,000 2,417,529 ,000/2,450.065 ,000) 2,692,618 ,000/2,506,899 ,000/2 .466, 116,000) 2,847,088 ,000 
¥. R. notes in actual circulation_______- 3,307,435,000/3,328 985.000! 3.354,180,000/3 351.303 ,000|3 ,356,199 .000/3 353,271 ,000/3,322,123,000/3,304,690,000)2,817,173,000 
F. R. bank notes in circulation—net liab.| 213,881,000) 215,080,000} 214,533 000) 214,961,000] 213,838,000; 213,533,000] 213,154,000} 213,412,000] 257,680,006 
Se Gee MR ic ctkacnccsbadndeda 104,646,000} 101,893,000 99 271 000, 95,316,000 92,048,000 88,489,000 84,921,000 81,396,000 47,628,000 
i 6,326 ,800,000/6 356,591,000 rr ,607 ,000! 6 .374,587 ,000/6,610,250,000/6,389 ,361,000/6,327,717,000|6,137,541,000 
— Ass gold reserves to net deposit and 
. R. note liabilities combined-_--_-_-- 43.8% 42.3% 41.5% 41.9% 42.7% 41.6% 41.4 , 
Ratio of total reserves to net deposit and sm : : : ™ ern 
F. R. note liabilities combined-_-__--- 44.1% 43.6% 43.0% 43.1% 43.3% 42.7% 42.9% 43.7% 46.9% 
Ratio of total reserves to F. R. notes in 
circulation after setting aside 35% 
against net deposit liabilitiegs________ 48.6% 47.9% 47.0% 47.2% 47.3% 46.6% 46.9% 48.1% 54.7% 
s & a 
Dtstribution by Maturtites— x $ $s $ $ z $ 
i-15 days bills boughtin open market- 97,488,000} 119,593,000) 131.993,0090! 115,046,000) 107,424,000} 138,646,000} 121,443,000} 106,484,000 94,230,000 
1-15 days bills discounted___.....__-- 1,567,959 ,000] 1,589,696 000 1,635,658 ,000]1.591,408 ,000]1,558,148,000/1,551,801,000}1,61%,998,000)1,515,472,000/ 1,518,169 ,000 
i-15 days U. 8S. certif. of indebtedness. 80,051,000 16,592,900 12,178,000 15,370,000 33,641,000 54,957,000 19,547,000 23,748,000| 27,614,000 
16-30 days bills bought in open market- 62,281,000 64,595,009 68 556.000 73.439 000 77 329.000 56,543 ,000 55,922,000 92,432,000! 87,971,000 
16-30 days bills discounted _____.__..__- 306,981,000! 301,964,000; 277.975.000| 300.671,000| 304,552,000; 295,140,000] 281,399,000} 307,789,000) 122,628,000 
16-30 days U. S. certif. of indebtedness. 12,922,000; 12,499,000] 12,597,000 8.100,000 5,650,000 6,400,000; 14,000,000; 13,500,000) 15,681,000 
81-60 days bills bought !n open market- 96,948,000 83,612,000; 76,589.000} 82.560.000 88,171,000| 97,466,000} 105,890,000 85,555,000| 186,021,000 
81-60 days bills discounted_____...___- 515,532,000! 508,238,000, 504,721.000! 512.062.0000! 497,629,000) 547,622,000! 516,868,000) 614,192,000) 273,145,000 
81-60 days U. S. certif. of indebtedness. 12,411,009} 24,850,000; 26,419,000) 28,883,000 21,090,000 25,293,000| 22,284,000 18,870,000 18,299,000 
61-90 days bills bought in open market. 18,510,000} 20,054,000; 22,631,000} 27.330.000 27,742,000} 26,865,000 22,435,000 17,039,000} 111,821,000 
§1-90 days bills discounted_______.__-_- 234,289,000] 338,166,000, 375,876,000} 368,446,000] 365,967,000] 356,779,000) 356,532,000) 346,734,000) 192,744,000 
61-90 days U. S. certif. of indebtedness- 4,921,000 8,947,000, 10,927,000} 14,135,000) 14,993,000} 19,877,000) 22,328,000) 23,260,000 9,054,006 
Over 90 days bills discounted_________. 48,613,000} 36,686,000, 32,595.000! 28,710.000) 22,987,000) 22,528,000} 21,874,000} 25,414,000] 17,951,000 
Over 90 days certif. of indebtedness. __- _ 220, 849, 000} 206,422 000) 205.926 000 202,946,000} 195,443 .000 195 134 000 195,792,000} 192,104,000} 214,693,006 
Federai Reserve Notes— on > an ec ae eae cA, ee | 
ET Ee eS ae em 3,657,488 ,00013,660.033,090 3.659.448 000! 3.666.170.00013 663,725,000] 3.642.707 ,000| 3,625,726 ,000/3 603,149,000) 3,031 492,000 
I 350,053,000! 331,048,090, 305,268.000} 314,867.000| 307,526,000] 289,436,000} 303,603,000} 298,459,000) 214,319,006 
| 
In actual circulation._.__._...._.____- 3,307 ,435,000)3,328, 985. 000 3,354,180,000/3.351.303.000/ 3,356 ,.199,000/3,353,271 ,000/3,322,123,000|3,304,690,000) 2,817,173,006 
Fed. Res. Notes (Agents Accounts)— 
Received from the Comptroiler__.__._- 8.033,180,000 8,011,840! 7,972,800 ,00017.881.500.00017,793 880.0061 7,763,600 ,000| 7,721 ,620,000/7 ,683 ,640,000| 5,774,280 ,000 
Returned to the Comptroller____._._-_- 3,782,363 ,000 3 747,418) 3,722 ,603 ,000/ 3,696,681 .000 3,669,986 ,000/3,643,405,000 3,623,381,000|3,594,968,000/2,350,935,006 
Amount chargeable to Fed. Res. agent|4,250,817,000 4.264.422 4,250,197 ,000!4.184.819,000 4.123,894,000/4,1 15,195,000| 4,098,239 000! 4,088,672 ,000| 3,423,345 ,000 
in hands of Federal Reserve Agent--_-_-_-.- 593,329,000 604,389 590,749,000} 518,649,000} 460,169,000, 472,488,000) 472,513,000; 485,523,000} 391,853,006 
Issued to Federal Reserve banks... - 3, 6! 57, 488, 000 3.680.033 3 659, 448 00/3. 666,170. 000 3, 663, 725, 000. 3, 642, 707, 000/3 3,¢ 625 15,726, 000/3,603,149,000/3,031,492,000 
How Secured— i eet a ¥ prion : 
By gold and gold certificates__._...__- 276,756,000 276.776| 277.776.000| 277,776,000 279.776.000) 280,276,000! 279,276,000] 279,225,000) 236,248,000 
EEE D 2 ,451,742,000 2,482 344) 2,502,102 ,000 | 2,491,052 .000) 2,460,485 ,000 | 2,473 ,669 ,000'2,483,314,000/2 422,756,000) 1,865 406,000 
Gold redemption fund_....-.--------- 119,624,000 118,103] 119,101,000; 107,222,000| 113,271,000} 108,629,000} 115,081,000) 107,198,000} 98,821,006 
With Federa! Reserve Board__.____..___. 809 366,000 782.810 755 469.000; 790,120,000! 810,193 000) 780,133,000} 748,055,000} 793,970,000) 831,017,000 
apne ipe } 
I cetacean ete canner ialea 3,657 488 ,000 3,660,033) 3,659 448,000, 3,666,170,000|3,663,725, 000) 3, ,642,707 ,000!3 625,726,000) 3 603,149,000) 3,031 492,000 
Hligible paper delivered to F. R. Agent__!2 2.859 1.901.000 2 974.9633 .048 546 000 3.000.646 .000'2 970,906 .000'2,996.612.,000 3,027,140,000'2,921,119,000' 2.519, 660,006 





® Revise! figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NOV. 19 1926 












































Two ciphers (00 itted. 
| hae he geting Hae Boston. | New York.| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.City.| Dallas. |SanFran.| Total. 
RESOURCES. $ $ s “ $ $ bg $ < ¢ $ & x 
Goldiand gold certificates. ___-_-- 7 ,825,0 87,.038,0| 1,330.0) 10,348,0| 2,485,0!| 6,735,0) 21,912,0| 3,625,0} 7,246,0 749,0| 6,153,0} 14,820,0| 170,266,0 
Gold Settlement Fund, F. R. B’d| 37,192,0 75,969,0| 42,704,0! 71,412,0) 18,846,0| 4,575,0) 53,891,0) 12,585,0) 10,130,0| 24,610,0 4,417,0| 44,347,0| 400,678,6 
SS es foreign agencies... -_- 5,424,0 27,268,.0!| 5,944,0| 6,093,0) 3,641,0} 2,675,0) 8,842.0) 3,493,0| 2,006,0| 3,567,0 1,932,0| 3,418,0 74,303 ,0 
either th gold held by banks__-_-_-_- 50,441,0) 190,275,0| 49,978,0| 87,853,0) 24, 972, 0 13.985.0 “R4. 645 0} 19, 703, 0 19,382.0 28 926.0) 12,502,0) 62,585,0| 645,247,0 
Gold with Federal Reserve agents|124,961,0) 250,002,0/}119,666,0}163,459,0) 48,999,0| 63,426,0/184,022,0| 48,920,0| 26,035,0) 41,104,0| 24,189,0)110,963,0 1,205,746,0 
Gold redemption fund__._..-.-.- 18,718,0 38,000,0| 14,930,0 12,294,0 7,261,0 6,989,0 25,144,0| 5,711,0| 3,719.0) 3,882.0) 9,646,0} 10,823,0) 157,117,0 
Total gold reserves_____ __.-_-~ 194,120,0| 478,277,0|184,574,0 263,606,0 8] 232.0 84 400.0 293, 811 0 74, 334, 0 49,136,0|) 73,912,0) 46,337,0| 184,371 ,0|/2,008,110,0 
Legal tender notes, silver, &c.._..| 9,993.0) 132,580,0 501,0| 1,981.0 474.0} 1,791,0) 11,594,0| 6,933,0 184,0| 1,977,0| 3,616,0 494,0| 172,118,0 a 
. bk | | PSs 204,113,0| 610,857,0 185,075,0 165,587, 0 81,706, 0 “$6.1 191,0|305,405,0 81,267.0 49,320,0| 75,889,0) 49,953,0|184,865,0|2,180,228,0 
Bills discounted: Secured by Gov- 
ernment war obligations (a).. 78,219,0! 469,383,0|118,967,0| 66,575,0| 47,378,0| 68,665,01147,£33,0| 50,462,0| 12,350,0| 31,879,0| 21,836,0| 45,660,0)1,158,907,0 
J ae yee 89,712,0| 426,546,0) 49,071,0)123,089,0 64, 781,0| 69,838,0/308,121,0| 69,849,0!| 72,792,0| 83,439,0| 51,880,0)105,349,0 1,514 ,467,0 
Bills bought in open market (b)_-.| 29,869,0 95,322,0) 21,043,0) 34,055,0 9,466, 0} 2,150.0) 30,417,0| 1,489,0 1,290,0} 2,334,0 315,0| 51,477,0|- 275,227,0 
Total bills on hand... ___-_-_-_- 197,800,0| 991,251,0)189,081 ,0|223,719,0/117, 625 >, 0 140,653 ,0|486,071,0|}121,800,0 86. 6.432. 0 117, 652.0 -74,031.0 202 ,486,0/2,948,601,0 
0. 8. Government bonds... __-- os 0 1,467,0| 1,434,0 834,0 1,233,0 114,0| 4,490,0 1,153,0 116,0| 8,867,0| 3,979,0| 2,632,0 26,871,0 
U.8. Government Victory notes 0 ee ee ie ee oS Bee Bee i! BRS. Bis oe. 69,0 
U. 8. certificates of indebtedness! 33 087'0 76,129,0| 44,550,0| 34,299,0| 14,262,0) 15,665,0| 48,895,0) 17,286,0| 8,486,0| 12,826,0) 8,300,0| 17,399,0 331,154,0 
Total earning assets______._~- 231,414,0) 1,068 ,897 ,0| 235,065 ,0/258 ,862,0| 133,120,0)156,435,0/ 539,456 ,0)140,239,0| 95,034 ,0|139,346,0| 86 310,0)222,F17,0 3,306 ,695,0 
Bank premises__._.........---- 2,362,0 4,116,0 683,0| 1,565,0) 1,334,0 623,0| 2,342.0 891,0 631,0 915,0} 1,354,0 231,0| 17,047,0 
Uncollected items and other de- 
ductions from gross deposite__| 57,635,0) 155,641,0| 65,058,0| 83,976,0| 67,758,0| 30,829,0)102,482,0) 45,197,0| 26,034,0) 68,905,0| 52,796,0) 48,113,0 804 ,424,0 
56% redemption fund against 
Federal Reserve bank notes_- 1,072,0 2,609,0| 1,300,0 1,139,0 451.0 491,0| 2,059,0 623 ,0 465,0 916,0 586,0 665,0 12,376,0 
All other resources.____....___- 558 ,0 859,0 733,0 282 ,0 291,0 198,0 18,0 436,0 210,0 315,0 889,0 481,0 6,030,0 
Total ——— RE a ree gee 497 ,154,0]1,842,979,0| 487 ,974,01611,411,0/284 ,660,0! 274,767 ,0| 952,462 ,0| 268,653 ,0|171,694,0|/286,286,0) 91,888,0/456,872,0 6,326 ,800,0 
IABILITIES. 
I 7,669.0 26,247,0| 8,469,0| 10,352,0} 5,272,0| 4,009.0] 13,784,0) 4,332,0| 3,394,0| 4,447,0;) 4,085,0 § ,869,0 98 ,929,0 
ee ae ae 12,351,0 51,308,0| 13,069,0) 13,712,0) , 8,067,0)| 7,0£0,0| 23,917,0| 5,884,0) 5,178,0) 8,395.0) 4,152,0 11,662,0| 164,745,0 
Government deposits ____._-_-- 768 ,0 255,0 7,0 254,0| 1,062,0 1,181,0 456.0} 1,559,0| 1,503.0) 2,492,0 1,614,0 167,0 12,259,0 
Due to members. reserve account!115,443.0| 688,629,0)112,466,0|150,378,0| 58,475,0| 45,136,0|247,727,0| 63,589,0) 44,884,0| 81,9€5,0| 49,579,0 122,525,0)1,781 ,806,0 
Deferred availability items_____- 47,105,0| 108,592,0| 53,036,0| 64,239,0| 52,082,0| 25,206,0| 69,234,0) 41,927,0| 23,171,0| 60,090,0| 35,574,0 36,.615,0| 616,871,0 
Oth. deposits,incl. for.Govt.cred- $22 ,0 16 ,352,0 885,0 586.0 48,0 216.0; 1,792,0 5€6,0 343,0 479,0 322.0} 3,607,0 26 ,228 0 
Total gross deposits___..._.--~- 164,148,.0| 813,838,0|168,334,0)215,457,0)111,867,0| 71,739,0|319,209,0|107,614,0| 69,901,0 145,027,0| 87,089,0)162,914,0|2,437,164,0 
F. R. notes in actual circulation.|288,696,0| 869,621,0/271,054,0|342,885,0/ 144,816,0| 174,078,0/542,200,0|136,804,0| 82,609,0/109,329,0 86,584 ,0| 258 ,759,0/3,307 ,435,0 
F. R. bank notes in circulation— 
ey 18,.434,0| 36,897,0] 21.673,0| 22,276.0| 11,630,0| 14,267,0| 37,339,0| 10,512,0| 7,798,0) 14,925,0) 7,525,0) 10,605,0) 213,881,0 
All other liabilities. ............ 5,856,0 45,068,0| 5,375.0! 6,729.0} 3,008,0| 3,624,0) 16,013,0 3,480,0 2.814,0| 4,163,0| 2,453,0} 6,063,0} 104, ’ 
497.154.0'1 249 790 0 487.974 0 aq A’ - 284 KANO 274 7A7 N'952 442 Ol26R 453 0 171. RO4 NIARK,PRA O'191 RRR NI45A,L7P NIK 29K ROO.O 
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Two ciphers (00) omitted. Boston. | New York.| Phila. Cleveland.| Richmond 


| Adanta. Chicago. |\St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. Total. 











LIABILITIES (Concluded) — $ $ $ 3 | $ 
Ratio ef total reserves to net de- 
posit and F. R. note liabilities 
combined. per cent......_.-. 51.6 40.0 49.4 56 0| 43.2 
emoranda—Contingent liability|as endors/er on: 
Discounted paper rediscounted | 
with other F. R. banks.....} -.....- 14,750,0 ee 
Bankers’ acceptances sold to other | 
F. R. banks without endors’t. ne den tf ) =e ' oof 
Contingent liab. on bills purch.| 
for foreign correspondents. - - ),165,0) 6,072,0| 1,280,0) 1,312,0) 784,0 
(a )Includes bilis discounted for 































(b) Includes bankers’ acceptances} bought friom other F.|R.banks: 
Without their endorsement_ _. 7,017,0 ey pe De § ssecws | jemi 











___.| 10,000,0) 


other F. R. banks, viz__--_-- 35,604,0| ....---- 16,352,0)111,984,0) sind 


j 

| uy $ $ $ 8 $ $ $ 
| 
40.1 40.2 40.8 39.0 40.9 41.2 49.5 44.1 
! 

38,845,0| _....- 16,739,0| 25,830,0} 29,969,0| 27,807,0) -----. 163,940,0 
ee Cee ‘time sil aaa ee 
576,0| 1,904,0|  752,0| 432,0| 768,0} 416.0}  736,0| 16,200,8 
ene: Sbeas ee see eee 
we ee Pre eee ee! 
































STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS NOV. 19 1920. 






















































































































































































Federal Reserve Agent at— Boston.|New York| Phila. | Cleve. |Richm’d| Atlanta| Chicago.| St. L. | Minn. |K.City.| Dallas.|San Fr.| Total. 
Resources— (In Thousands of Dollars). x g ~ $ a g $ ¢ 3 ¢ g zg z 
Federal Reserve notes on hand_.....---------------- 116.500} 143,009! 33.680] 32,200) 27,019] 60,565] 126,200] 16,220) 11.605] 7.640] 14,320] 4,380] *93,329 
Federal Reserve notes outetanding-.........---------- 302,548} 991,577) 287 0731369 866/151 ,414)179,461| 637,.057\156,155| 84,6111114,661| 90,469|292 ,606/|3,657,488 
Collateral security for Federai Reserve notes outstanding: 
COGNG G6 GON COTtateates... . cccccccncccnccscccee 5,900} 209,608) ....-- CF ee ae 6,860] 13,052] _____- oes 276,756 
Gold redemption fund... ..............c<0-.---- 19,06 15,394| 18,277| 21,454) 3,499) 2,926 7.877| 4.129| 1.783! 2.744] 6.624] 15,856] 119,624 
Gold settlement fund—Federal Reserve board. -__| 100,000 25,0001101,3591110,000) 45,500] 57,000) 176,145) 37,931; 11,200 38 360 11,734} 95,107| 809,366 
Eligibie paper:/ Amount POGRIOG. occccccacsseese 177,587) 741,575) 167 ,407/ 206,417 heyy 116,035| 453,.035|107,.235| 58,566| 73,5: 57 66,2801181,643)2,451,742 
(Excess amount held..........---- 20,213) 212,335; 9,191) 11,755) 14,610) 24,601 32,925 14.438] 6,59] 44, 095! 7.7511 9,654) 408,159 
TOtal . 2-2 n net ewn wwe nnn neon ne ce nro rcenee 741,809 2,338,489 617 017 753, 687 344 ,457|444,085) 1 433,239 239|342,968/187,39% 28 1.057 Toss. soaleas 300 8,316,464 
TAahbiltites—- 3 == 3 se ee = ot = - ——_—— | — — 
Federal Reserve notesr eceived from Comptroller, gross. 726, 400 2,330,200) 66% ,580/ 699,920 1359 ,706|408 380] 1 ,243 460/385 ,820/187 ,72¢ 262,520 196, 16 534.3208 ,033,180 
Less amounts returned for destruction..........----- 307 35% 2 1,195,626 347 ,827|297 ,854}211,267|168,354| 480,203|213,445| 91,514}140,219| 91,371|237,334|3.782,363 
Net amount of Federal Reserve notes received from|—-———|——----——_ | —--——— mebenehs stein mA, Lane me 
Comptroller of the Currency.-.--.---------- 419,045 1,134,577 320 ,75: 3 $02 06 ~ 178.4321240,026| 763.257|172.375| 96.2061122.301)104,789)296.986/4,250,817 
Collateral received from [Gold ..............--.---- 124,961) 250,0021119,6661163,459| 48,999] €3.426| 184.022] 48.920) 26.035) 41,104] 24,180/110,963/1,205,746 
Federal Reserve bank: | Eligible paper..-----.----- 197,800} 953,910 176,595 218,162 117,0251}140,.636| 485.°601121.673) 65.157\117,.652| 74,031|191.297|2,859,901 
Total ...-..----------------- Lee eecreceeee- 741,509) 2 2.338,489|617,017|783,687|344,457|444.088 1.433.239) 342,968! 187,39%| 281 057/203 009) 599 .24F|8.316,464 
Federal Reserve notes outstanding --........----.---- 302,548| 991,577|287,073|369,866|151,4141179,461| 637,057\156,155| 84,601|114,661| 90,469|292,606|3,657 488 
Federal Reserve notes heid by banks.-....-.....--.---- 13,852| 121,956; 16,019) 2€,981| 6,598] 5,383 94.857| 19.351] 1,992] 5,332) 3,885] 33.847] 350,053 
Federal Reserve notes in actual circulation......-- 288,696) 869,621!271 ,0541342.885'144.816'174,.078' 542,2001136,804! 82,609'109,329' 86,524'258,759'3,307,435 






























in the statement were given in the statement of Dec. 14 1917, 


Continued liquidation of loans, including those supported by corporate 
securities, accompanied by a substantial reduction of borrowings from the 
Reserve banks, is indicated in the Federal Reserve Board’s consolidated 
weekly statement of condition on November 12 of 825 member banks in 
leading cities. 

As against an increase of 2.4 millions in the holdings of United States 
bonds and Victory notes, the banks report a further reduction of 7.1 mil- 
lions in their holdings of Treasury certificates, the November 12 holdings 
of 278.1 millions representing a low record for the year and a decline of 
579.3 millions since the first Friday in January. Loans secured by Govern- 
ment war obligations declined by 2.5 millions, loans supported by corporate 
securities—by 38.5 millions, while other loans and investments, composed 
largely of commercial loans and discounts, show an even larger reduction 
for the week of 68.9 millions. For the New York City member banks an 
increase of 3.2 millions in Government bonds and Victory notes is shown, 
as against reductions of 5.6 millions in Treasury certificates, of 35.4 mil- 





Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of ‘the Member Banks. Definitions of the different items 


published in the ‘“‘Chronicle’”’ Dee. 29 1917, page 2525. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF REPORTING MEMBER BANKS IN FEDERAL RESERVE 
BANK AND BRANCH CITIES AND ALL OTHER REPORTING BANKS AS AT CLOSE OF BUSINESS NOVEMBER 12 1920. 


lions in loans supported by corporate securities and of 4.9 millions in other 
loans and investments. 

Accommodation of the reporting banks of the Federal Reserve banks, as 
shown on the books of the latter, declined from 2,278.5 to 2,222.7 millions, 
or from 13.4 to 13.2% of the banks’ aggregate loans and investments. The 
ratio of accommodation of the New York banks remains unchanged at 
15 ). 8%. 

Government deposits declined by 15.9 millions, reaching the low level 
of 29.5 millions, other demand deposits (net) increased by 27.6 millions, 
while time deposits show a decrease of 6.7 millions. For the New York 
banks reductions of 8.1 millions in Government deposits, of 8.8 millions in 
other demand deposits and of 3.1 millions in time deposits are shown. 

Reserve balances (all with the Federal Reserve banks) show a gain for 
the week of 34.7 millions, largely in New York City. Cash in vault de 
clined by 3.9 millions, the New York City banks reporting an increase under 
this head of about one-half million. 


1. Data for all reporting member banks in each Federal Reserve District at close of business November 12 1920. Three ciphers (909) omitted. 








































































































































































































































































































































Federal Reserve District. | Boston. |New York| Phila. Cleveland. Richm'd.| Atlanta. Chicago. ‘St. Louts. Minneap. Kan. City Dallas. |San Fran | Total. 
Number of reporting banks..........-. 48 Ave 59 93) 81 46 108) 35) 38 83 5] AR R25 
U. 8. bonds to secure circulation. __.__- | $12,610! $47,459) $11,347 $42,428) $29,008) $14,530| $21,551) $16,432) $7,371) $14,751) $19.573) $32.623' $269,683 
Other U.S. bonds, incl. Liberty bonds..| 19,174) 252,7 26 29,669 60,967! 33,529) 27,969) 451, 926 12,373) 9.816 23,509 21,981 65,717| 610,356 
Se CE cc coccesousreescoosl 5,801 $4,105 9,425 19,217) 6 ,S5€ 4,023 38,835) 2,735) 1 053 5,240 3,191 14,736 195,217 
U. 8. certificates of indebtedness. -_....-. 15,416 _ 187, 128 13, 280) 12, J11 7,052 6.456 46,917) 4,077 1,855 6,709) 5,206 21,847 278.054 

Total U.S. securities... -........- 53,001 521, 418 63,721; 134, 723 76,445 "52.9 978 159,229 36,617 20,095 50, 209 49,951| 134,923) 1,353,310 

Loans and investments, including bills re-' : 
discounted with Federal Reserve Bank:} | L | 
Loans sec. by U.S. war obligations.._| 46,200) 438,883) 75,775 68,892 29,844) 31,845] 95,280) 31,940, 17,011 30,492 9,721) 53.219 908 ,702 
Loans sec. by stocks and bonds_.--- | 196,642)1,267,917| 211,520) 329,013) 114,285) 59,104) 445,905) 127,261) 31.897, 79,824, 37,698] 147,952) 3,049,018 
All other loans and investments. ___-_- | 804,741)4,087, 341 590,315, 975,869 395,628) 408,914)1,784,561) 399,692) 297,499, 526,599 264,7 57, 990, 72611 526,642 
Total loans and investments, including! | | | | | 

rediscounts with F. R. banks______| 1,100,584/6,315,559| 941,331/1,508,497| 616,202} 552,841/2,484,975| 595,510) 366,502, 687,124) 362,127)1,306.420)16,837,672 

Reserve balances with F. R. Bank_____- | 81,464) 654,911) 72,093) 101,398) 33,562) 29.594) 185,061) 40.350; 21,367 45,128 21, 592| £3,408! 1,369,928 

Cash in vault....--.....-------------| 25,172} 125,210} 19,478) 35,859 18,969] 13,840! 68.742] 10,066) 9.485, 15,197! 13.547] 27.972! 383,538 

Net demand deposits... -.-.--.....-. | 819,019)/4,915,610| 694,716 947.750) 339,142] 249,467|1,363.660| 301,465! 198.375 408.221} 224.639 659 881 11,121,945 

bras hea energy eters eee nec weccccece- | or) rt ary a ot 1} 385,045, 108,696] 149,888) 638,514| 129,563) 68,747 9°,359| 57,226) 523.794| 2.809.940 

Seeccoceceescecce 2,138 6 2,899 9,47 528 : 2,45 571) 37 29) 56) R] 

Bills payable with F. R. Bank: 9,474 52 38] 45] -— 137 622) 4 6 1,18 29,525 
Secured by U. 8. war obligations... __ | 27,739| 314,123) 43,253) 26,5532) 30,688] 29,123; 79,781 22,575) 5,899 22,750 18,710) 26,592] 647,796 
All other......-...-.-.---------.--- |. ‘wWikeed: esswed shen (ever ne: aiid necked 450 ee © ole 320 1,938 

Bills rediscounted with F. R. Bank: | | 
Secured by U. 8. war obligations_-_-_-- 16,316 129,516 37 225) 8 C76. 4,160} 10,450) 14,507 7,982! 2.929 9,065) 1,720 4.361! 257.007 
er | 69.687! 498,176 34,747' 38.044 44,3781 70.865! 262.469 70.748 61.110 77.959 28.700 71.101 1,315,984 








Data of reporting member banks in Federal ~aoaere Bank and arene® cities and all other reporting banks. 





















































122,620' 128,188 16. 540) 15,836) 178,504) 


——— —_ -_—- —_—— —- — ——- «= 











Loans and investments, incl. bills re-) 
discounted with F. R. Bank: | | | 
Loans sec. by U.S. war oblicat’ns. 411,494) 411,201 63,110, 60,614 678.103 
Loans sec. by stocks and bonds. .\1, 111,751)1,147,200 332,762! 335,479, 2,140,134 
All other 10ans and inves! ments. |3,607, 3333/3, 612,185 1,051 ,24: 31, 061, 1.798) 7,362,608) 




























































































Bills payable with F. R. Bank: | | | | 


























-~_———— = ~—_——— = 





Bills pediscounted with F. R. Bank: | 
Secured by U.S. war obligations_| 136,506) 136,786, 6,854) 7,526) 213,776 






































Ratio of U.S. war securities and war 
paper to total loans and invest- 





























Total U.S. securities........... | 455.474| 457, 859 46 — 45,442 723 ,829) 


Total loans and investments, inc!..————_-—-—_| —_-- —_/-___-____|- estineaned 
rediscounts with F. R. Bank. -/5,586,052 5,628,445 1,493, S0s!1, 503,3: 333 10, 904 674 
Reserve balance with F. R. Bank___. 612,731) 579,84) 131,562; 134,780 1,014,755) 
a i nn eeceabeuan | 110,811) 110,342) 39,750) 43,179| 219.822 
Net demand deposits............. 4,427,331, 4,436,063, 942 34) 937,514) 7.753.436 
SPs cccenwcesscccecess 314,650) 317,616! 294.757] 293.468 1/280'977 
Government deposits.........._.. | §8,022) 16,059) 1,172) 2383) 18,193) 


Secured by U. S. war obligations. 278,594) 314,797, 23,713) 23,686) 417,667 


i ihiindishussessacess 466,514) 438,884) 178,322 196,333) 967,923) 


I 14.8) 14.81 7.3 7.0 12.9) 











184,168) 58,828) 60,079 40,722 40,976 278,05- + 285,223; 831,281 


_ New York City. City of Chicago. All F. R. Bank Cities. iF. R. Branch Citt ll Oth | 
Three ciphers (000) omitted. ———| | : cates mace. aha scam i sone 

| Nop. 12. Nov. 5. N v.12.| Nov. 5. | Nov. 12. | Noo. yt Nov. 12.| Nov. 5. | Nov. 12.| Nov. 5. Noe. 12°20; Noo. 5°20 |Noe. 14°19 

| mn ee fe a lil a satiattiaes tesiaatiaaiinaaiaial — i — ——————eEEEws — _— 
awa of reporting banks_______- 72 72 511 51 287 285) 208 208 330 330 825 82% 

: 51 | 5, 3: 3: 825) 3 782 
U.S. bonds to secure circulation....| $37,862] $37,362, $1,439) $1,439) $96,545) $96,035) $72, 208} $72,350 $100,788| $100,812, $269,683 $26¢,197| $268,997 
ay + od tn ggg Lib. bonds. | + et ah a aati 17,001) 342,411) 342,097) 147.891) 147,765 120.054) 120.225 610,356) 610.087 631,730 
es di ta 6 73,93: i, 166, £06,369/ 104,946| 52.473) 52.315 36.375| 36.366 195.217) 3.6: 2 

7 & centitinates of indebtedness. fH) 5,069) 4,946) ) 473) 92 315 36 37 36 366) 195,217; 193 627 278,659 








————— «=e | ee eee ee ee ee 


- (ee 
727,246 331,542) 332,509, 297,939 298,379) 1,353,310) 1,358, 58,134 2,010,667 
| 
677,069| 134.773! 135,992) 95,826) 98,107 908,702) 911,.168!a1,061,438 


2,179,466) 488 O18) 493,840 420,86; 414,208 3,049,018 3,087,514) 3,202,988 
7, 397 46212, 290, $26)2, 304,779 1,873 ,208)1,893, 279,11,526,642)11,: 595, 520\a9. 147,264 











°—— —- —e—— ———— | ——_ =. — 





quae ee) ee ae ee 


10. 981. 2433. 245,159/3 267,120 2,687,839|2,703,973 16,837,672 16,952.33¢ 16,090,357 
978,631) 200,314| 202,496 154,859] 153,J08 1,369,928) 1.335.235) 1,417,123 

| _ 222,567| 75,936, 76,326 87,780] 88,518| (383.538| °387.411| '381,503 
| 7,741,299)1,765.0 21,755,420 1,603,507]1,598.585.11,121.945 11,094.304 11,354,900 
1,290 698, 916,589) 913,832) 612,374) 612.065 2.809.940 2.816.59%| 2.224.042 
32,158} 8,034, 9,620 3,298} 3,734, 29.525, 45,412] 285,863 





| he) 
454,59 140,571) 146,876, 89,558| 83,725) 647.796) 685,197!) 1,065,540 
; - aeiedeeaae | 1,452 1,513 486 186 1,938 1,699) 


213,624! 29 595 29 947) 13,636 13.210) 257 .007 256.781\' 668.000 
978,509 181,606 189,918 1€6,455 166,331, 1,315,984!) 1,334,758) / 


| | | | 


| 











11.9 12.1 12.1 10.9 19.9 11.8 116 








a Exclusive of rediscounts with Federal Reserve banks, 
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Dankers’ Gazette. 


Wall Street, Friday Night, Nov. 26 1920. 


Railroad and Miscellaneous Stocks.—The exceptional 
decline in prices which characterized the stock market last 


week was succeeded by a counter movement almost as rare. 
Railway shares sold on Tuesday an average of 5 to 6 points 
above last week’s closing prices and a considerable list of the 
more speculative industrials were from 6 to 14 points higher. 


These prices could not, of course, be maintained. Profit- 
taking sales and attacks by operators on the short side of the 
market have reduced the net results of the above movement 
by about one-third. To-day’s market has been relatively 
steady with net changes about evenly divided between higher 
and lower quotations. 

_ It is aninteresting fact that—sterling exchange and wheat 
in our domestic markets have moved in sympathy with the 
above record. It suggests that both are controlled more or 
less completely by speculators rather than by economic or 
international trade conditions. 

It is reported from Pittsburgh that some of the independ- 
ent steel companies are cutting prices, are producing only 
from 50 to 70% of capacity, and that exports of steel are 
now only about one-third of what they were a few months 
ago. The cotton market is also in a demoralized condition, 
with some New England mills shutting down and others 
reducing wages. Wheat sold to-day at $1 5214, the lowest 
price quoted in many months. 

The money market has been decidedly easier this week, 
eall loans having been negotiated in considerable volume at 
6% and some are reported at 5%. Evidently deflation is in 
progress. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





Pa ew 



































STOCKS. Sales | Range for Week. | Range since Jan. 1. 
Week erding Nor. 26. for -——----——-. —- —- — —-—_ | --—— 
Week | Lowest. Highest. Lowest. | Highest. 
Sides sit Par mares $ per share. | & per shave. s per share \% per share. 
Am Malt & Grain_7o pa 600| 22 Nov 20} 23. Nov 23) 22 Nov! 44 Jan 
Arerican Radiator--__2£ 200: 68 Nov 2?! 69 Nov 22] 68 Nov; 73 Nov 
Amrricen Snuff__...100 300'10434 Nov 22|/105 Nov 22) 86 Felt 115% Jan 
Am Teleg & Cable. ..100 200; 49 Nov 24 49 Nov 24| 4614 June} 52 Jan 
Assets Realization..._.10) 300; 2% Nov22?; 3 Nov2?) 2 Aur! 8% Apr 
Associated Oijl______100 300 98'¢ Nov 20104 Nov 26. 85% Angi\l25 Jan 
Atlantic Refe pref___100 500104 Nov 24110544 Nov 2? 103 May 114 Feb 
— hig ont _n0 La’ 300| 18% New 20: 1914 Nov 223) 18% Nov) 22's Nov 
Austin, Nichols & Co | H | 
no par} 100,14 Nov 24) 14 Nov 24/12 Nov; 24 May 
Prefe eer 100; 400! 70 Nov 24| 71 Nov 24! 70 Nov! 82 June 
Auto Sales Corp_____. 50} 300; 4 Nov26) 414 Nov 2?) 4 Aug| 1914 Jan 
eet we _.70 Pe? pon 25 Nov 23! 25 Nov 22) 25 Nov| 93 Jan 
arns’all class A_____25 OO, 323. Nov 22) 26 Nov 23) 33 Nov) 50% Mar 
Barrett © hem Cons etfs_| 6.000102 Nov20117 Nov 24,102 Nov 131 Nov 
Prvferred ctis dep____| 300:100 Nov 22101% Nov 26'100 Novil05144 Nov 
Brunswick Terminal. 100! 1500 5 Nov2?0| 5 Nov232, 4% Aug 8% Mar 
Calumet & Arizona if, 1,300' 45 Nov 22, 468% Nov 26) 45 Nov; 69 Mar 
Case Thresh Mach pf 100 300! 82% Nov 20| 83. Nov2?)' 80% Oct101 Jan 
ee ee no par aa 40 Nov 24 40 WNov24,.40 £=Mav! 62 Jan 
Shicago & Alton___.100 200% 8&8 Nov2010 £=Nov 2% 6 Feb 17 Oct 
Cluett, Pea! ody & Co100 600' 55 Nov 24) 56 Nev 24 49 Nov'106 Jan 
inne ae es = — oe ave a =. a@ ed aot aon td Jan 
; puting-Tahb-Ree_109| 300) 237% Nov 26 383/ Nov 24) 37% Nov, 456 Jan 
Continental Insurance25! 200 66% Nov 26 66% Nov 26 66% Nov 82 Jan 
Davison Chemical no pari 100; 30 Nov 2?) 30 Nov 2°) 30 Nov 40 Sept 
Emerron-Brant __._._100} 500; 7% Nov20| 8 Nov 24 7% Nov; 29 Jan 
General Chemical___ 100} 1OONIIS Nov 27\'25 Nov 297125 Novi1%2 Mar 
Gen Chem Cons ctfs dep| 2001283 Nov 23128 Nov 22/128 Nev t?8 Nov 
, inp ag ctfs dep_-_- | 4% 84 Nov20| 84 Nov 2) 84 Nov) 84 Nov 
ven Cigar pref 100) 10H) &8 Nov 2?, 88 Nov 2°) 88 Nov 100 Tan 
General Electric rights__\30,300 3 Nov22 4%Nov23 3 Nov’ 4% Nov 
Homestake Mining._100) 700) 49% Nov 20\ 52 Nov 2? 45 Oct; 71 Jan 
day sar Stent. "0 par 200; 23 Nov 24 23 Nov 23) 23 Nov, 33% Sept 
8 Central-RR Secur- | 
ities stk ctfs_____. 100) 10' 54 Nov 22) 54 Nov 22) 49 July| 54 Sept 
Indian Refining_____. 10) 100 15 Nov20 15 Nov20) 15 Nov! 20 Aug 
K C Ft S & Mem, pf.100}' 100 57 Nov26 57 £=Nov 26) 57 Nov) 57 Nov 
a (Julius) &€ Co 100! 400: 70 Nov22! 70 Nov 2?) 7 Nov 118 Jan 
Kelly-Springf 6° pf_100 200i 73% Nov 24| 73% Nov 24) 7: Nov €1 Apr 
~ ewan Wheel. Inc__..100 ROO! 4414 Nov 20) 49 Nov 22) 44 Nov! 95 Apr 
cresge (S §) Co___-_- 100 100120 Nov ?(120 Nov 2120 AucitsaA Jan 
Mallin’n(HR)&Conopar| 200 11 Nov26.11 Nov26 10% Nov 45 Mar 
Mallinson (H R) pref 10 600'| 49% Nov 2 55 Nov 24 49% Nov £044 Apr 
Manhattan Shirt.___.2/ 500; 17 Nov 20711714 Nov 2?) 16 Nov! 33! Jan 
Martin-Parry ro pa) 100) 14% Nov 2, 14% Nov 20' 14% Nov) 30% Jan 
Maxwell Motor 1900; 1,000) 2%% Nov 22, 2% Nov 2? 2% Nov) 38 Apr 
2d rreferre| _..100} 100, 2% Nov20,| 2% Nov 2f 27%, Nov! 30% Jan 
Mullins Body_...no par 400, 24 Nov 2?) 24% Nov 2f, 24 Nov 51 Jan 
Nat Anil Chem cons ctfs_j12.12]| 45% Nov 20, §3\% Nov 24) 45% Novi 459 Oct 
Preferred ctfs dep____} 1,000' 86'4 Nov 21 88% Nov 2f 86% Nov! 90% Nov 
National Biscuit....100;} 400101 Nov 20104% Nov 22) 98% Novi\!24 Jan 
Preferre’ 100) 30010514 No . 105% Nov 26'103% Julvitl6 Jan 
Nat Rvs Mex Ist pref 100; 200 8&'4 Nov'22) &% Nov22, 5% Aug 16 Oct 
Ohio Body & Blow no par} S800) 1244 Nov 24) 12% Nov 22)| 12144 Nov 29% June 
Pacifie Coast sac 1.00} 200") 25 Nov 2( 25 Nov 29. 25 May! 29 Nov 
Pacific Mail SS_______F 400 17 Nov 244 20% Nov 23) 17 Novi 38° Jan 
Parish & Bingham ro par 300; 20 Nov 24) 20 Nov 2?) 1914 Novi 47% Jan 
Peoria & Fastern- 100) 200) 1 Nov 20) 12% Nov 22); 9 June| 18% Sept 
Pitts Steel pref 100 10 84 Nov 24| 84 Nov 24) &3 Mar} 9447 Jan 
Rand Mines Lt’__v0 pa £00' 20 Nov 20) 21 Nov 22), 20 Novi 29 June 
Reis (Robt) & Co_no par 100) 10'%6 Nov 2?) 10% Nev 2?) 10 Oct) 23 Apr 
Sears, Roebuck pref_100 300,103 '% Nov 22,104 Nov 2° 103 Novil19% Mar 
Seneca Copper ropa 10,900! 17% Nov 20) 18% Nov 23 1444 Oct! 23% Nov 
Shattuck-‘rizona ____10) 1,700 5% Nov2Q0i 5% Nov 22, 5 Novi 12% Jan 
So Porto Rico Sugar_100| 200:100'4 Nov 22?\110 Nov 24) 97 Nov/310 Apr 
Submarine Poat__vo pa}! 0,606 10 Nov 20) 11% Nov 23) 10 Nov, 14 Oct 
Temtor C & F P— | | 
cee A. coccce no pa 200' 31 Nov 22) 33. Nov 24) 30 Novi 47 Apr 
Third Ave Ry_____.100 900; 154% Nov 22) 1614 Nov 22 9% Aug] 22% Oct 
Tol St L & West tr rets 6001 10 Nov20) 11 Tlov24, 10 £Nov| 19% Sent 
United Drug. eee: 10° 100% Nov 22:100% Nov 2?:'100 Novil48 Jan 
Ist preferred_______ 50 100° 45 Nov 2?3\ 45 Nov 23) 44 Aug| 53 Jan 
Weber & Heilbr’r_no par, 300,10 Nov23, 10 Nov 20) 10 Nov! 11 Nov 
White Ol Corn no parii1 400 1744 Nov 20) 19%4 Nov 22) 17 Nov! 25% Nov 





VOLUME OF BUSINESS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 
[For transactions on NewYork, Boston, Philadelphia and Baltimore exchanges, 
see page 2117.) 
State and Railroad Bonds.—Sales of State bonds at the 





Board are limited to $5,000 Virginia 6s deferred trust receipts | 


at 76. 


_The market for railway bonds has shown increasing ac- 
tivity, especially in the matter of issues traded in. The list 
has lengthened day by day and although prices have been 
irregular in some cases, net changes are generally to a higher 
level. Of a list of 28 prominent in the week’s operations 18 
have advanced and 3 are unchanged. Southern Pacifics 
have been notably active, the conv. 5s selling up to 114% 
and then falling back to 111%, a net gain of 1 point. The 
‘“‘Friscos’”’ have made a similar record, and are among the 
exceptionally strong features. Some of the local tractions 
have been weak, but Interboro 5s are not in that class. 


United States Bonds.—Sales of Government bonds at 
the Board include only the various Liberty Loan issues. 


















































Datly Record of lAberty Loan Prices |Nov. 20lvo0. 22|Noo. 2alNor. 24\Nov. 25|Noo. 26 
First Literty Loan High} 92.64) 92.40) 92.80) 92.80 ; 92.84 
3%% bons of 1932-47__._4 Low, 92.20) 92.10; 92.26) 92.50 : 92.20 
(First 3s) Close} 92.30; 92.18; 92.70) 92.60 ' 92.20 
Total sales in $1,000 units -__- 426 310, 851) 358 ' 694 
Converted 4% bonds off High) 87.10, 87.20| 87.68 enw ; 86.60 
1932-47 (First 4s) Low!) 87.10) 86.80) 87.50 rene ' 86.60 
Close} 87.10} 87.10) 87.50) -.-- 86.60 

Total sa'es in $1,000 units_-_-_-_- 23) i ; | 
Converted 444% bonds off High} 87.10) 87.30) 87.88) 88.30 87,60 
1932-47 (First 4148) Low| 86.62) 86.84! 87.04) 87.20 ' 86.60 
Close] 86.62) 86.90; 87.50! 87.70) » 86.90 

Total sales in $1,000 units. ___- 34 94, 251, 185) 171 
Second Converted 44%{ High} ----| ----| ----| ---- Q oo-- 
bonds of 1932-47 (First; Leow, ---- ecse] cece] esos ~- Reve 
Second 414s) Close} ---- — ooce eece ° jene 
Total sales in $1,000 units__.__| ----| ----| ----| es i 
Second Liberty Loan Hich| ----| 86.10) 86.80) 87.30 4 86.60 
4% bonds of 1927-42 Low| ----| 85.60) 86.36) 86.86 85.90 
(Second 4s) Close} ----| 86.10, 86.40) 87.30 os 86.20 
Total sales in $1,000 units_._.._| _---- 18 33) 133 3 
Converted 44% bonds off High| 85.78) 86.34 87.32! 87.50 S 86.94 
Close| 85.70) 86.14 87.16) 86.96 ie) 85.16 

Total sales in $1,000 units.____. 502; 1,981; 2,689 1,647 e 1,407 
Third Liberty Loan ( Hich| 88.60) 89.00) 89.46, 89.58! 7 89.30 
414 % bonds of 1928 Low) 88.20) 88.70, 88.94 89.22 - 88.80 
(Third 4s) 1 ee 88.42) 88.86, 89.28) 89.30 88.80 
Total sales in $1,000 units_-__-__- 398| 1,405 1,448 1,833) 9% 920 
Fourth Liberty Loan ( High} 85.88) 86.90 87.44 87.90 is 87 .46 
41%4° honds of 1933-38 Low 85.72; 85.90 86.50 87.30 ’ 85.40 
(Fourth 4s) 1 cae 85.76 86.40 87.30 87.40) | 86.56 
Total sales in $1,000 units_____. 1,176 3,485 3,267 3,488 ' 4,114 
Victory Liberty Loan Hich| 95.98| 96.06 96.18 96.14 96.10 
%% notes of 1922-23 Low| 95.76 95.96 96.00, 96.00 : 95.96 
Total sales in $1.000 units____- 868, 988 1,648 889 1,103 
334% notes of 1922-23 (High| 95.96 96.04 96.16 96.14 ; 96.06 
(Victory 33/8) Low, 95.82! 95.96 96.00 96.00 : 96.00 
Close) 95.94' 96.02 96.16 96.00 ' 96.00 

Tntal sales in $1.000 nnits 883 1,186 814 1,134 ; 524 





Foreign Exchange.—Sterling ruled fairly active, with 
prices strong and higher early in the week, but displaying @ 
slightly sagging tendeney toward the close. Inthe Continen- 
tal exchanges prices moved irregularly and the Italian lira 
was again sensationally weak. 

To-day’s (Friday’s) actual rates for sterling exchange were 3 42@3 43% 
for sixty days, 3 47% @349% for cheques and 3 48144 @3 50 for cables. 
Commercial on banks, sight 3 485% @3 48%, sixty days 3 39% @3 41%, 
ninety days 3 38% @3 39%, and documents for payment (sixty days) 
3404%@241%. Cotton for payment 3 465% @3 48, and grain for pay- 
ment 3 4654@3 48, : 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 16.56@ 
18.76 for long and 16.52@ 16.72 for short. German bankers’ marks are not 
vet avoted for long and short bills. Amsterdam bankers’ guilders were 
30.2030.04 for long and 30.54@390.38 for short. 

Exchange at Paris on London 57.70 francs; week's range 56.81 francs 
high and 58.16 franes low. 

The range for foreign exchange for the week follows: 


Sterling Actual— Sizty Days. Cheques. Cables 
High for the week______________- 347 3 52% 3 53% 
Low for the week______________- 341% 3 46 3 46% 

Paris Bonkers’ Francs— _ 
High for the week______________- 16.08 15.97 15.95 
Low for the week______________- 16.76 16.65 16.63 

Germanu Bankers’ Marks— 

High for the week____________-_-_- oust 1.53 1.55 
Low for the week___________-_---~ ict 1.36 1.38 

Amsterdam Bankers’ Guilders— 

High for the week.._..._-_---.---.-. 30.20 30% 30% 
Low for the week________--_-_---_~ 29% 30% 30% 


St. Louis, 15@25c. per $1,000 


Domestic Exchange.—Chicago, par. 
Montreal, $132 50 per 


discount. Boston, par. San Francisco, par. 
$1,000 premium. Cincinnati, par. 


Outside Market.—‘‘Curb” trading was quiet this week. 
Advances in prices were reported in the early trading but 
later the course of values was uncertain though an easier 
tone was in evidence. General Asphalt com. was the 
feature. After an early advance of over five points to 48% 
it sold down to 46 and today, following the announcement 
that a meeting of stockholders would be held to authorize 
an issue of bonds, it broke to 414%. The close was at 42%. 
Automatic Fuel after a decline from 6724 to 66% sold up to 
677% and rested finally at 6734. Chicago Nivple after 
slight improvement from 8% to 8% sank to 8. Libby 
MeNeil & Libby improved a pdint to 12 then reacted to 
1114. Lima Locomotive com. advanced from 60% to 70. 
and National Leather from 84% to9%. United Retail Candy 
Stores rose from 734 to 914 and ends the week at 8%. 
The oil stocks like industrials were heavy. Carib Syndicate 
on a heavy business advanced from 107% to 1314 then reacted 


to 11. Internat. Petroleum was also active and sold up 
from 14 to 1534 the close today being at 154%. Fensland 
Oil rose from 111% to 1334 and dropped to 12%. Grenade 


Maracaibo Oil moved up from 
16 to 17 and down to 161%. Midwest Refining dropped from 
149 to 144 and recovered finally to 146. Ryan Consol. 
from 10% reached 15 but fell back to 12. Simms Petroleum 
declined from 8% to 714. Bonds were comparatively 
quiet Anaconda Cop. Mining 7s of 1919 sold down from 95 34 
to 91 and at 913% finally. N. Y., N. H. & Hartford 4s 
weakened from 7734 to 70 and closed today at 70%. 

A complete record of ‘‘curb”’ market transactions for the 
week will be found on page 2131. 


Oil improved a point to 7%. 
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HIGH AND LOW GALE PRICE—PER SHARE, NOT PER CENT. 


Saturday Thursday 
Noo. 20 NO0. 25 


a 


$ per share $ per share 


PER SHARE 
Range for Prevtow: 
Year 19319 


Sales STOCKS Range since Jan. 1. 
for NEW YORK STOCK On basts of 100-share lots 
Friday te EXCHANGE —_-—-- 
Neovo. 26 Week Lowest 


$ per oo Shares 
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Highest | 








——— 
——e 


Monday Higsesi 


Noo. 22 


| Wednesday 
Nov. 24 


Tuesday 


y | Low-zat 
Noo. 26 


Railroads. 








$3 per shares per shar: 





$ per share | $ per share | $ per share | Par| $ per share $ per share 


8212 84 
77 77'4 
7 714 
86 86 
35% 38 
4912 49% 
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637% 
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40 
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7712 
7'8 
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38% 
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12 
78 
11614 
63% 
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l, 909 
39,209 
2,909 
1,709 
91)) 
18,599 
18,40) 
232 
49) 
3,49) 
2,099 
19,099 
14,099 
4,909 
209 
49,109 
1,699 
800 


~ 499 
209 





26 





5 *, 
—— ww we 
~ 


~ 


.600\|Ateh Topeka & Santa om 


))\Delaware & Hudson_____- 
)| Delaware Lack & Western. 5 


_|Duluth $8 @ Atiantic....109 


)i Mlinois Central... ---- 100 


Do pref_. 
Atlanta Brm & Atlantic..100 
Atlantic Coast Line RR .100 
Baltimore & Ohio 

Do 
Brooklyn Rapid Transit_..100 

Certificates of deposit. 
Canadian Pacific 10 
Chesapeake & Ohio 
Chic & Kast Illinois trust rects 

Do pref trust rects_....-- 
ee — Western... _100 

Do 100 
Chicago OoMliw & St Paul-_-- 

I 
Chicago & Northwestern. _100 

Do f 100 
Chic Rock Isl & Pac 

7% preferred 

6% preferred........-- 100 
Chic 8t PM & agumeneee ) 

Do 100 


Do 
Do 


Denver & Rio Grande 
Do 


103 


[ron Ore properties.No par 
Gulf Mob & Nor tr ctfs___100 
NN 100 


Interboro Cons Corp..No par 





| 


n| 


be 8 0 ON ee 


Laas 
ee CIO NI Be CO 


) 
yi 
J 
hl 
<4 
| 
5091 
10) 
>) 
309) 
1: ue) 
p>) 
y)) 
oO) 


1 pnt 


2 113,199 


2599 
20,709 
41,799 
21,499 

9,400) 


% 32,200, 


105 S 70! 7 
R90 
999 

20,309 


Z 2 409 
1,409 
800 

5O0 
253,109 
35,209 
2.809 
18,109 
409 

| 22,700 
SOO 
1,409 
2 600 
3,200 
9, 100) 


8.909 
5,909 
4,309 
1,300 
§,409 


209 
1,900 
899 
2,109 
2,200 
1,899 
25,100 
200 
6,300 
1,100 
5,800 
500 
3,500 





809) 


ide, 


Fe Fea ..109 
Kansas City Southern 
AB E——E——E—E——EEE— 
Lake Erie & Western..-.-. 
Do. pref... 
| Lehi: 4) le 50 
Louisville & Nashville_...100 
Manhattan Ry guar 100 
Minneap & St L (new) _...100 
Mino St P &S8 Marie....109 
oe We ne 
Missourl Kansas & Texas_100 
Do pref.. 100 
Missouri Pac ific trust ctfs_ 100 
Do opref trust ctfg____.100 
‘Nat Rys of Mex 2d oret - .100 
|New Orl Tex & Mex v t c_.100 
New York Central 
N Y Chicago & St Louis... .100 
First preferred 1 
Second preferred 
N YN A & Hartford 
N Y Ontario & Western 
Norfolk & Western 
Northern Pacific. mates 
Pennsylvania _._.-_- ——— 
Pere Marquette v t c___._.190 
Do prior pref v t c_._.100 
Do pref v t C....-..-.- 100 
Pittsburczh & West Va.. 100 
rare .-199 
EE an 
se 
Do 2d ee A EO 
St Lou'is-San Fran tr ctfs__100 
Preferred A trust ctfa___.100 
St Louls Southwestern... .100 
Do l 
Seaboard Air Line 
Do 


| 165 





Southern Pacific Co 
Southern Rallway........100 

OO, i 
Texas & Pacific__..__..-- 
Twin City Rapid Transit_- 
Union Pacific 


Do pref... 
Wabash 


Western Maryland (new)__100 
Do 2d oref 100 
Western Pacific 
Do pref_. 
Wheeling & Lake Erie Ry. 100 
ijt os 100 
nsin Central_...._.._100 
Industrial & Miscellaneous 
Adams Express 
Advance Rumely 


Ajax Rubber Inc 

Alaska Gold Mines 10 
Alaska Juneau Gold Min’g. 10 
Allied Chem & Dye_.__0 par 


— Mfg 
Do p 
Amer Po ae teat Chem_._100 
Do pref 100 
American Beet Sugar 
Do pref 


00 
)|Amer Bosch Magneto._No par 
oo ae 100 


Do 1 
Amer sent Synd cate. 10 
1 


o|American Express 


100 

100) 

100) 110 

United Railways no ; 100) 
1 








American Safety Rasor.__ 2% 


76 Feb Ll 
72 May20 
5 Apr 2l 
x82'g Junel8 
275, Febl3 
40'g June28 
914 Aug3l 
5lg Septl4 
110 May20 
47 Febl13 
4 Feb 17 
45, Jan 10 
7 # £=x¥Febil3 
197g May24 
30'4 Feb 6 
45% Febl3 
67 June24 
98 June28 
23'2 Febl3 
64 Febl3 
54 FeblLl 
58 June26 
99 =Janl4 
42 Feb 6 
§2 Maylg 
20 Febl 1) 
46 July 6) 
35 Augil 
83'4 June2g 
Febi9 

lg N v22 
lo N V 23 
3 Mayld 
7 £=Apr3d 
Qlg Febl3 
17's May20 
12'9 Feb 9 
65%, Junel2 


229%, Nov25 


7 Jan 24 
233g Nov20 
802 Febdi3 

3 Aug 4) 

8%, July29 
1358 May 35! 
49 Mayl9 

Sig Febl3 
16 Feblil 
39%, May24 
94 Aug 9 
38\4 July 2 

9 Febl3 
63 Febi3 
80l4 June2z3 

3\g May22 

7 May24 
21 Feb1i 1) 
35 #@«Febl1! 

4\4 Febl3 
31 Junel8 
6414 Febi3 
23% Febli3' 
59 Aprl3 
4114 May 4 
20 Nov23 
16 Feb 6 
R414 Junel6) 
§5%4 Junel2| 
3773 May24! 
18!o Novl9 
56 Aug 5 
39 June 8 
Zile Febll 
667, Auglo 
6454 Febll 
327, Mar 9) 
33\4 Mar 9| 
15'4 Febl3 
23lo Junl4 
11 Febll 
20'g May24 

6 July l 
10 July 1 
88's Febl3 
18 Febl4 
50 8©6Febl3 
17. Octil 
2714 June2z3 
Febd13 
6ll, May24 

7ig Augl2 
14 Aug 9 

7 May20 
20leg Febli 
14 June21 

85g Febl3 
li July30 
20', Febl3 
5ile Feb 5. 

9 June23 

May20, 
25 Mayl9) 


Feb11/' 
Nov26 
Nov23 

31% Nov22 
1 Aug 9, 
l Aug1l1) 
468 Novi9 
88 Nov24 
28 Aug 9) 
69 Novl9 
655, Nov26 
80°s Nov24 
49 Nov20 
75 Oct28, 
635g Nov19, 
2214 Nov20) 
77. Nov22. 
1187s Nov 19 
105%, July 7| 
20 Nov20 
Aug26 
712 
5 








Novl2 
Feb 6 
Nov18 
Nov20 
Augl0) 
Feb13 
NovI18 


44 
37 


53 
3814 
9 
51 
80 Aug 3) 
8014 Novl9 


96!2 June 1 
Ate Non t@ 


90%g Nov 5 

82 Jan 3 

12\4 Sept27 

10412 Oct 5 
49%, Octl5 

54 Octl5 

17 Marl5d 

13'4 Marl5 

134 Jan 3 
70%g Nov 5 

15 Sept27 

1714 Sept27 

14'2 Oct 4 

Oct 4 


Nov 5] 
Oct 5!) 





Marl0)| 
Jan 6) 
Mar 8 
Oct 5 
Oct 4 
Oct 4! 
Mar30) | 








Se pt28)| 


Oct19) | 
Oct2 1} 
Oct 3) 


80ig Dec) 
767, Dec’ 
6 Mar) 
871 Dec; 
Dec) 
Dec| 





Sept! 
Dec| 
Dec! 
Feb) 
9 llg Dee 


5} 172's Mar, 


Sept20) 


e Oct 2) 
Sept20) 
ie Nov 5 
Marl9} 
Oct 4, 





Octl9 
Octl5 
Octl5 
Sept23 
Oct 4 

2 N v26 
Nov 5 
Oct 7 
Febl9 
Feb27 
Oct 4 

! Oct 2 
842, Sept25 
: Nov 3 
Octl6 
Oct16 
Oct 4 
Oct 2 
Sept27 
Oct22 
Oct 4 
Oct 4 
Nov 4 
Oct 5 
Oct 5 
Mar22 
Oct22 
Nov 4 
Jan 3 





Oct23 
Oct25 | 
Oct 4 | 
Oct 5 | 
23%, Oct 8, 
1552 Sept30 
27ie Octis 
40 Sept27 
78 
16 
28 
48 


42%, Apr 1) 
465, Mar29 
72 # £=Jani2 
88%, Jan 5 
23g Mar24 
3 Mar3l 
624, Septi7) 
92le Nov 9 
Jan 3 
Jan 3 
Jan28 
Janl6) 
Aprl6 
Jan 5 
Jan 2 
Jan 3 
Jan 3 
Apr 9 
Feb 4 
Jan 3 














3!2 Apr! 
6! ~ Feb| 
253 Dec 
533 Apr’ 
12%, Dec} 
18!2g Dec) 
13%, Dec! 
75'!g Dee’ 
31%, Jan, 
7 Sept) 
30 Dee) 
Dec! 
Mar! 
Dec! 
Nov) 
Dec} 
Feb 
Dec 
Dec 
Aug) 
Dec) 
Jan’ 
Dec 
Dec 
Feb) 
Jan) 
Nov) 
Dec 
Dec! 
Apr, 
Dec 

23% Sept) 
Dec 
Nov) 
Dec! 
Nov’ 
Dee! 
Dec) 
Dec! 
Jan’! 
Mar. 
Apr 
Dec 
Dec 
Dec 
Dec 
Dec) 
Jan 
Dec 
Dec 
Dec 
Dee 
Dec 
Nov 
Dec 
Dec 
Jan 
Dec 
Aug 
Dec 
Jan 
Jan 
Dec 
Dec 
Dec, 
Apr, 
Dec) 
Feb! 
Feb| 
Mar) 
Jan| 
Dec. 


Apr 
Jan 
Jan 
Jan 
Dec 
1% Jan 


7612 Sept 
13'g Jan 
7l1l4 Jan 
3712 Aug 
54%, Jan 
52%3 Feb 





2314 July 
10053 May 
52%, July 
127g July 
40ig July 
104. May 
9'g June 
311g June 
2514 May 
57 May 
14. July 
25 May 
604g June 
122% May 
88 Jap 
241g July 
9814 May 
1097g May 
1653 July 
251g July 
387g July 
58%, June 
14 Mar 
50 Sept 
83%, June 
3314 July 
70 @©Ap 
531g July 
407g July 
2414 July 
112ig May 
997, May 
48lg May 
331g Dee 
70 Dee 
531g Det. 
44%, June 
8415 June 
9353 June 
38!e Feb 
391g May 
27% July 
37 May 
2343 June 
377, June 
12 July 
23% July 
115 June 
33 May 
721, May 
70\2 July 
40 June 
138lg May 
74%, Mar 
157g July 
34% July 
13%, July 
38 May 
25'2 July 
147, July 
30l2 July 
26 July 
611g Jan 
1814 Sept 
28%, Sept 
417g May 


64 May 
54 July 
76 June 
113 July 
41, Jap 
3%, July 





* Bid and asked prices; no sales on this day. tjEx-rights. 


§ Leas than 100 shares. o)Ex-div. and rights, 


6 Ex-dividend, »¢ Full paid, 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | 





Saturday 
Nov. 20 


Monday 
Novo. 22 





Tuesday 
Nov. 23 


Wednesday 


Nov. 


24 


Thursday 
Nov. 25 


Friday 
Noo. 26 


Sales | 
for 
the 

Week 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 
Range since Jan. 1 
On basts of 100-share lots 


PER SHARE 
Range for Previous 
Year 1919 





Lowest 


Highest 


Lowest 





$ per share 


11% 
*73 
42 
R63 
26 


12 
76 
441, 
863 
28 


901g { 


10012 
67 

*80 
987, 
09 


1712 


$ per sh 
11%, 
*73 
44 
8614 
2878 


937s 
16119 ] 

7010 
*82 

99 
114%, 

901, 
110%, 

64 


are 
1214 
75 
46 le 
R6lo 
307 


973 


03 


74lo 


86 


401 - 


719 
3219 
38 








#127 1 


pase 


“1714 1819 





$ per share 
12 13 
7T5le 
47 
8714 
3138 


1g 











93g 

533, 
44 

171g 
*127 
103 


175, 1 87. 








$ per share 
12 121 


9l4 
§2%,4 
18 

*127 
*100 
1734 


212 
7378 
463g 
88 
31 
R3le 
95 


06 
18 








$ per share 


eee mececccccececececcceccecccccccccccceccceccoccccecccccccccecese. STOCK EXCHANGE CLOGED—THANESGIVING DAY cccncccccccccccccccccccccccccccccnceccccccccccccoccecccssecosecscososscnsssscosassoors 











$ per share 
117% 





Shares 

11,100 
500 

17,200 


21,310 
5,500 
600 
5,200 
32,100 
300 
1,700 
1,100 
1,600 
35,000 
1,100 
538 
160 
1,600 
49,000 
400 
125,000 
300 
2,500 
500 
400 


12,540 
940 
6,909 
11,200 


94,500 
1,3 


13,600 
5,600 
2,200 
1,300 

700 
2,709 
209 

14,800 
3,900 
1,300 

409 
1,100 


3¢ 10,800 


1273, 
‘1614 
64, 
4134, 
77io 
2032 
14 
2316 


601¢ 
1714 


11 
1652 
43%, 
*84 
19 95, 
9 91g 
51 525g 


12714 12714 





“173, 1814 


3,709 
4,300 
800 
4,200 
50D 
17,800 
490 


262,400 


2,700 
1,400 
8 400 
900 
2,300 
300 
2,100 
500 
1,100 
8.400 
500 
9,400 
2,900 
2 #400 
10,800 


9' Columbia Gas & Elec 


Indus. & Miscell. (Con.) Par 
Am Ship & Comm Corp.No par 
Am Smelt Secur pref ser A_100 
Amer Smelting & Refining.100 
Do pref 100 
Am Steel Fdry tem ctfs..33 1-3 
Pref temp ctfs par 
American Sugar Refining. _100 
Do pref 100 
Amer —- Tobacco. ..100 


Do pref (net) 
Do Common Class B_. 
Amer Woolen of Mass 

Do pref 
Amer Writing Paper pref__100 
Amer Zinc Lead & Smelt... +4 


Anaconda Copper Mining. 50 
Associated Dry Goods 00 
Do Ist preferred 


Dp 
Batoptilas Mining 
Bethlehem Motors_._...No par 
Bethlehem Steel Corp__..100 
Do Class B common... = 


00 
Do cum conv 8% pref_100 
Booth Fisheries 
Brooklyn Edison, Inc 
Brooklyn Union Gas 
Burns Bros 


Butterick 
Butte & Superior Mining._10 
Caddo Central Oil & Ref__100 
California Packing._..No par 
California Petroleum 

Do 


100 
0| Butte Copper & Zinc v t c__5 
100 


Central Leather 

Do pref 
Cerro de Pasco Cop__.No par 
Chandler Motor Car__.No par 
Chicago Pneumatic Tool__100 
Chile Copper 25 
Chino Copper 


Colorado Fuel & Iron_...100 
100 
Columbia Graphophone No par 
Do pref 100 
Consolidated Cigar_...No par 
Do pref 100 
Consolidated Gas (N Y)_.100 
Cons Inter-State Call Mg__10 
Consolidated Textile__.No par 
Continental Can, Ine 


1 
Continental Candy Corp No par 
Corn Products Refining__100 

100 


: No par 
Crucible Steel of America__100 
Do 100 


Do pref. —— 
Cuban-American Sugar__..10 
Dome Mines, Ltd 10 
Elk Horn Coal Corp 
Endicott-Johnson 

Do 
Famous Players Lasky No par 

Do oreferred (8%)__..100 
Federal Mining & Smelting oo 
00 


‘Fisher Body Corp No par 
(Gk ys ~ 
‘Freeport Texas Co No par 
Gaston W & W, Inc...No par 
‘Gen Amer Tank Car_.No par 
General Cigar, Ine 
Debenture pref 
General Electric 
General Motors Corp pref_100 
Do temporary ctfs_No par 
Do Deb stock (6%)-_..100 
Do deben stock (7%)..100 
Goodrich Co (B F 100 
Do pref 100 
Granby Cons M 8 & P__..100 
Gray & Davis, Inc 25 
wreene Cananea Copper__100 

















Gulf States Steel tr ctfs__100 
Haskel & Barker Car_._._No par 
Hendee Manufacturing. ..100 
Houston Oil of Texas 1 
Hupp Motor Car Corp 
Indiahoma Refining 5 
Inspiration Cons Copper ...20 
Internat Agricul Corp._...100 
Do pref 100 
Inter Harvester (netw)__..100 
Do Preferred, new___.100 
Int ~" ~~ Marine._..100 
D 


100 
International Nickel (The) ._25 
International Paper 
Do stamped pref 
Invincible Ol! Corp 
Tron Products Corp...No par 
Island Ol! & Transp v t c__10 
Jewel Tea wos 100 


Jones Bros Tea, 
Kelly-Springfield Tire 
Temporary 8% preferred 100 
Kennecott Copper._._...No par 
Keystone Tire & Rubber._.10 
Lackawanna Steel 100 
Laclede Gas (St Louis)... .100 
Lee Rubber & Tire_._..No par 
a 1 & Myers Tobacco... aa 





pref 00 
Loew's Tneornorated__.No par 


$ per share 
llls Novl13 
701g Aug23 
z42 Novl9? 
8614 Nov22 
26 Nov20 
82'4 Novl9 
901g Nov20 
10012 Nov20 
663g Novl9 
80 Augl8 
921g May22 
104144 Aug 9 
8514 May20 
102 Aug 9 
603g Nov 8 
9014 Novl9 


D 00 
Case (J I) Plow Wks_._No = 
1 








36 Nov20 
61g Novl2 
31 Nov26 
37 Novl9 
1914 Nov18 
55 May24 
487g Nov23 
ll!l2 Nov24 
9914 Nov26 
5712 Novl19 
91lg Nov20 
9512 Aug30 
102 Nov20 
100 Nov20 
lg Aug20 
214 Novl7 
5214 Nov20 
51 Novl9 
90 g 3 
100!2 Nov20 
37g Nov26 
83 Oct 4 
48 Sept24 
84 Aug 9 
4'!4 Nov20 
10 Sept24 
1014 Novl2 
12 Au 5 
60 Oetls 
15%g Nov20 
63 Nov20 
7 Novi18 
357g Novl9 
88 Oct26 
30 Nov20 
7214 Novl9 
711g Nov 8 
12 Nov24 
191g Nov20 
211g Novl7 
28 May20 
50 Mayl9 
111g Nov19 


z7614 Feb13 


7378 July28 
614 Novl5 
177g Novl7 
59 Nov20 
97% June22 
Nov20 

67 Novl9 
991g Nov20 
30 May24 
85 Nov20 
&3 Nov22 
2358 Nov26 
64 Nov13 
25 Novl2 
Ol, May!9 
1618 Nov13 
531l8 Nov 13 
88%4 Nov26 
45 Novl7 
71) =Novl7 
6 Novl6 
2614 Jan 2 
80 WNov20 
13’8 Nov26 
1534 Novl9 
312 Oct26 
49 Junel? 
54 Nov20 
7914 May25 


1 1814 Nov 16 


6412 Novl8 
127g Novl9 
6012 Novl7 
70!2 Noyl6 
395g Novl9 


1Elg Nov20 
30 Novl9 
54 Nov19 
z Novi? 
5 July 
> Novi? 
‘ Aug 
3178 Noy18 
1312 Feb13 


Nov 
2958 Nov20 
é8 Nov1l8 
57% Nov!é 
14144 Nov18 
45 Nov26 
70 Feb!6 
22'2 Novl9 
3212 Nov20 

4% Novl5 
31g Sept29 
772 Sept29 
15le Novl15 
38%g Nov1l2 
85 Novl5 
19 Novl8 
81g Nov18 
467s Nov20 


12714 Nov26 
99 June2! 
17 WNov20 





172 


207 





$ per share 
301g Jan 5 
83 Mar30 
72 Jan 3 
10014 Janl3 
Mar22 
931g Janlg 
14253, Aprl4 
118% Jan20 
1063, Mar22 
105 Aprl2 
100% Mari8 
283 Jan 5 
97%, Jan 7 
210 June29 
165lg Jan 2 
1051g Jan29 
613g Jan 3 
2llg Jan 9 
591g Jan 9 
661g Apr 6 
6714 Jan 3 
745, 
7534 
2014 
1761¢ 
75 
1481, 
10212 
1541, Junel9 
lllig Jan 6 
13g Jan 5 
3212 Apr 9 
9633 May 6 
1021, Jan 3 
1021, Feb24 


Jan 6, 


Jan 4 


Apr | 
Oct: 


Apr 7 

Jan 9 

Jan 6 
Jan12 

Jan 6 
Jan28 

Jan 3 

2 Jan 6 
19%, Junel8 
104% Jan 5 
108!2 Jan 5 
613g Jan 3 
1643, Mar29 
11178 Apr 8 
Jan 3 

Jan 3 

Jan 2 

Jan 3 

Jan 9 

Jan 5 
Janl4 
Aug27 
Aug25 
Mar22 

Jan 5 
Apr26 

Apr 9 
Jan22 
Aorl6 


161e Mar30 
44354 Muy14 
134% Mar20 
48 Jan 3 
3612 Jan 5 
191s Jan 5 
7712 July23 
75*2 Jan 3 
94%, Jan 5 
Jan 2 
89%, Jan 3 
42 Mar246 
8514 Jan @ 
94 Apr20 
8573 Jan 5 
102% Jan 3 
5512 Jan 3 
49%, Jan 5 
3818 


91%, Mar18 
79% Jan 3 
4714 July15 
51lg Jan27 
74 

21%, 

4514 

30 


15212 
105 
331 
481s 
01% 
571s 
387, 
Jan10 
Jan31 


109% 
360 6—Anri2 








$ per share 
26 Dec 
7933 Dec 
611g Dec 
94 Dec 
3314 May 
91 Dec 
llllg Jan 
Jan 
Aug 


Dec 








Dee 
Feb 
Nov 
Feb 
Feb 
Oct 
Dec 
Aug 
Aug 
Dec 
Apr 
Dec 


278 
7834 

57g 
301 
6512 Feb 
10012 Oct 
10%, Sept 
| 46 Jan 
102 


91 Jan 
20%, Jan 
6910 Mar 
m150 Jan 
1953 Jan 
23%, Dec 
80 June 
10lls Aug 
83 Dec 


Dec 
25 


3814 
391, 
317 
15 


47 








1117, June 
145 July 
119 May 
2lg May 
45 Oct 
107%, July 
112 Oct 
108 


1161, July 
114 July 
6712 July 
1414 Nov 
1131, Nov 
291, July 
507 July 
4353 Now 
56 July 
69 Oct 
7514 Oct 
951, Oct 
75 June 
86%, July 
106%, July 
93 Oct 
3712 Nov 
103%, June 
110 June 
15%, Oct 


99 0«=s_s« Oe 
1097, July 


521g Feb| 261 


1071, Dee 
123 July 
231, July 
173 Oct 
55 Oct 
64%, July 
38%, July 


5|” 95% July 


101 Aug 
176 Oct 
95 June 


"94%, AD? 


53%, Nov 
471, July 
“R91, Oct 
71%, July 


40 
250%, Au? 
116 July 


oees @e"s 
a 





*® Bid and asked prices; no sales on this day. 


§ Less than 100 shares. { Ex-rights 


a Ex-div. and rights. n Par value $100. «a Old stock. 


2 Ex-dividen4. 
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PER SHARE 

| Range stnce Jan. 1 
On baste of 100-share lots 


Loweat Highesi 








PER SHARE 
Range for P ectoms 
Year 1919 


Lowest | Highest 


| $ er share | $ per shats 

Jan 3)! 25ig Dec| 7553 Dee 

Jan 3|| 40\g Feb; 81 July 

Jani9|| 94 Feb 120 June 

Jan 2|| 147% Apr| 245 July 

Jan 8) “: Jan; 115 July 
| 263 


STOCKS 
NEW YORK STOCK 


Sales 
for | 
the 

Week 


i | Share: ») 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


Saturday 
Nov. 20 Nov. 22 


$ Per share $ per share | $3 per share | $ per share $ per share | $ per share 
94, 79 G15 10 10 10te' 10 10 10 10'4; 6,300 
30 30 29%, 30 30 30 | *%26 36 *28 30 600 
103'4 10314)*103 115 |*1031, 115 *103—CI 4 100 
sas  mecol hee lee f°13S 4 1367 135le 1: 800 
*10012 106 |*100 106 100\4 102 *100 . 200 
59le 5974) 60 60 Cee allel 60 * 594, 400 
57 57 57 57\o “= a 58 *57 934 | 500 
*60 80 *70 RO *70 f RO *EL) 
*65 75 *68 75 75 77 *70 
9510 ____| *97 #9710 *Q7 
L5lle 155 155 16114 15514 
1645 16%, 
115g 12 
301g Bille 
*50 60 
*96 9812 
1914 191s 
*29 31 
46 46 








Thursday 
Noo. 25 


Friday 
Novo. 26 


Monday Tuesday | ~ ednesday 


Noo. 23 | Nov. 24 | 





EXCHANGE 








Indus. & Miscell. (Con.) Par! 
Loft Incorporated No par’ 
Loose-Wiles Biscult tr ctfs_100) 
Do 2d preferred 
Lorillard (P) 
Do 
Mackay Companies 
Do pref 
Manati Sugar 100 
May Department Stores. 100) 


$ per share $ per share 
9°, Nov20. 28 
29ie Novl8, 79 
Aug26, 115l2 
Augl0O 183% 
98 Aug25 110i2 
591 Nov20 69%, 
561e Novll| 64% 
7912 Novl10 15lig 
69', Novl19, 1371, 
9512 Oct29| 107 
222 
105 
26 
71% 





Dec| 797%, May 
June| 66 Jul 
Aug' 137 Der 
Jan| 131% Oc 
Jan 
Jan 
Dec 
Nov 
Oct 
Feb 
Nov 
Nov 


~ 100 
Mexican Petroleum 


5114/111,700 
Do pref 


16310 16214 
88 Mar13. 
1613 Novl9 
10 Aug 5 
30's Nov20 
59 Mayly 
95 May 4 
1914 Nov20 
28!2 Nov26 
44 Febl13) 
83 Feb13' 98 June28 
29'> Nov23, 80 Jan 3 
66 Novll| 1021g Jan13 
41, Nov17| 13 Apr7 
45 Novl9 8913 Jan 2 
$5 Novll| 10214 Jan 7 
6614 Nov18! 9314 Aprl2 

51210014 May2!' 1160 Jan 3 

Nov18 171g Jan 5/' 
78 Novi3 11714 Jan 5 
18 Nov22, 48lg Jan 3 
40'e Nov20, 61 Jan 3 
48 May20| 61% Oct25) 
35'8 Nov22| 7714 Jan 5) 
1212 Oct 8 22%. Apri7| 
3'4 Nov20 53, 


§.300) ! 
| 21,400 Middle States Oll Corp 10 
39 900| Midvale Steel & Ordnance. _50| 
200 Montana Power 100 
100 Do Pref 100 
4.700; Mont Wasco Ilis Corp No par 
1,200 National Acme 50 
800 Nat Anil & Chem vte..No par 


3900) 
National Cloak & Suit_.__100 
1 


‘1734 17 
27g! 12% 
34 3258 
60 #58 
984, #96 
1 95g 20 
30 40 
4710 Hille 
witbe 87 88 
30 30's 2912 
73% é 273 
47% 7 34 
457% 4S8le 
89 88 
681e } 234 71 
103 *10! 
844 
83 
19!4 
40 le 
252 sate 
35x : 3710! B64 
131» ; : 14 {| 13)g 
3le 3 3° 3lo = 5g 3% 
5 ; 410, %*4 
243, 
121 


“iéie 
12! 
311g 

*571e 


a an 
Sept 
Nov 

Jan 

Dec 

Dec 

Feb 

Jan 

Jan 
Sept 
Nov 


780 
300 
3,400 
1,800 
200 
2,600) 
100) 
—,.700 
1,900 
2,300) 
100) 
1,200 
2 400 
4 | 200 
3°83; 10,200 


00 

Nat Condult & Cable._No par 
Nat Enam’g & Stamp’g___100 
en 


National Lead 


4812' 477% 
tel *88 
7210 71 
1041, ,'*100%, 
10 91g 
Re 84 
>" 231e 
| *44 


*5,2 


*HGlo 


*100%, 





Nevada Consol Cepper 

New York Alr Brake 

New York Dock..... ... 100 70%, July 
75 July 
67 July 
97 Jume 








North American Co__. 

Nova Scotia Steel & Coal __ 100 
Nunnally Co (The) __- _No par 
Oklahoma Prod & Ref of Am_5 Mar 3) | 
1,109 Ontario Silver Mining_...100| _3'2 Nov19| 953 Apr 6); 
2.400 Orpheum Circuit, Ine 1} 23 Novl7| 28% Sept20/| 
290; Otia Elev 107 May20 157 #£Apri4 
3.309 13'2 Nov16, 417% Jan 5 
1,709 


451g Augl9! 65 Jan ; | 
799) Pacific Development 


18'2 Novl7| 78 Jan 2|| 80 Oc 
1,609) Pacific Gas & Electric 4114 May20) 61% Jan 5) 751, July 
.| Pacific Teleph & Teleg.._.100 
,. 


Fil 37. Janl3| 46 June22\| ani 41 Dee 
19} 60,600, Pan-Am Pet & Trans 71% Feb13) 116% Apri4| | 140144 Oe 
10,131 65's Nov19 111% Apri4|| ac} 10473 Dee 
3,309) 10% Nov23, 3614 Apr 8|' 9 58 July 
4.709 27 Aug 9} 45 Oct25 57 May 
4,200 3012 AuglO| 421g Janl0 43 Ap 
5.109) 30'4 Nov22! 441s July 2 _ 
22 800 20'4 Nov20, 82% Jan 3/| 99 Ow 
600° 00! 74°54 Novll) 108lg Jan 8 | 
4,709) Plerce Otl Corporation wey 25} 11 Aug 6; 23% Jan 8)! 
1,000| Do pref 100| 77% Nov20 98 Jan || 
4.300 511g Feb13| 721, Sept23' 
609, 84 Augl8 91 
3,100) 12! Aug 2} 275s 
3,900) 77 Nov20 113%, 
450) 93 Nov22, 
54 Sept24 
100'2 Novl9, 
| 40% Novl9 
k30 Novl9 %42% July 7| 
31 Novl9, 10612 Aprl12 
9212 May 3) 107 Nov 3 
10 Nov18 22% Jan 6 
32! 2 Nov20 94 Jan 3 





“11 Nev 
149 Nov 
3914 Nov 
74 Oo 


2 53 see 
130 |*124 
16% 3g' 15% 
4914 
20 
49% 





49 











7619 
7 lle 
11 

3 jlo 
3612 


73%, 
Do Class B 50 | 

Penn-Seahoard St’l vy tc No par 

People’s G L & C (Chic __10 

Polladelphia Co (Pittsb) _. 

Phillips Petroleum 

Pierce-Arrow M Car__.No par 

1 


_ 
= 
—> 


841s 





ou 
~] 


' @ 





| .-50 
301 





' ? 
he he ee 
' 


teow 
°° és 


7512 
122 | 


78 R3l4! 

57 : 1Y 513, 134) 

89 89 

15 

R3lo 
93le 

' —=-—- = 7 

10416 10: 
501» 
3414 
5 > 
- -;*103 

1 214 115g 
38 33 
Rl, 77 
695g HAS, 
8934; 8944 


' 
nmi 


~ 
-_ 
—~ 

tw 


Do pref 
Pond Creek Coal__ 
Pressed Steel Car 

Do 00 
Public Serv Corp of N _ 
Pullman Company l 
aay Alegre Sugar 

Pure O11 (The &k& 
Rallway Steel Spring . 

Do pref _. 
Ray Consolidated Copper : 
Remington Typewriter v t c100 
Replogle Steel. —___- 3412 Feb26) 9312 July 7 
Republic [ron & Steel 63°§ Novl9 124% Jan 3 

Do pref _100| 89. Nov22, 106% Jan13 


+. 

Com OOS 

we WA 
on 


6. 400) 
9 600) 
26 600) 
3.700) 
200) 
13,500) 
1,900) 
5,500) 
23.200) 
1,000) 


1321, July 
VS, Der 
10712 Nev 
112 Jume 
2712 July 
10512 Oct 
53% Dee 
145 Nov 
10612 July 


106 
5319) 
3h 
8710) 





14 


Hle 


*1filo 


“691s 71 


1,000) 
34,100. 


| 8t Joseph Lead 


| Savage Arms Corp ....-- 


Republic Motor Truck.No par 
Royal Dutch Co (N Y shares) - 
10 





San Cecilia Sugar v t ec_No par 
.100) 


25%4 Nov17| 55% Jan 2 
65's Nov19 123% Mayl0 
13% Nov23 177% Aprl2, 

512 Nov24| 25i4 Junel8, 





15% Nov19 


8358 


741g Nov 
121 July 
17 July 


‘94s 


Apr 6) 
Janl13 
Aprl4 
Jan23' 
Jan 5 
Jan26 


25g 
10314 
4474 


25 


Saxon Motor Car Corp_No par| .3 Novl2| 215 
Sears, Roebuck & Co 100, 99'2 Nov20. 243 
Shell Transp & Trading...£2| 43 Nov26| 9014 
Sinclair Cons Oil Corp.No par| 23's Aug 9| 48% 
Sloss-Sheffield Steel & Iron 100, =1 Nov20| g2t, 
Do preferred 100. 53 Nov 6 94% Apri9 
100 $600 Augl0/§850 Mar25 
2,400| Do pref non- voting __.100 100's Junel7| 113%, Mar25 
100, Steel & Tube of Am pref__.100; 79'4 Nov19 9112 June24! 
2,400| Stewart Warn Sp Corp_No par| 26 Novl3 511, Mar26 
9,100| Stromberg-Carburet__.No par 338 Nov20 1184 Apr 8 
45 000, Studebaker Corp (The)...100| 41's Nov20 ae Apr 8) 
200) Do pref ...-. a 100; 831 Nov18; 10112 Jan3l. 
10,400) Supertor Oil 13'2 Nov22| 2033 Septi3. 
800) Superior Steel Corp’n ._ 41 Feb20, 60 apr 8 
5,900, Tenn Copp & C tr ctts_No par ane Nov29, 1314 Mar31, 
94/100) Texas Company (The) 494 Aug 6) 57% Jan 2) 
9,800) Texas Pacific Coal & Oll_...10| 244 Nov19) 53% July 7|| .-_. -.--| 
1,300 Times Sq Auto Supply.No par| 10% Nov26 July 15, aba’ 
16,400, Tobacco Products Corp..-100| 43's Nov20 Jan 3) Jan| 
500| Do pref 100} 82 Novi Jan 7| Dee! 
21,600 Transcontinental Oil 814 Nov 20, 


104 
4544 
264, 
5Ale 
RA 

{30 

1054s 
7915 
287s 
44 


10415 
45 
27 
5A 55 4 5Ale 
RH *S1lo 

649 635 1$622 

10538 1054! 105! 
81 7‘ 81 79le 
28le yA!) 2810 
46 le 491 43 
47l2 4614 48le 44% 46 

R4 84 *83 85 

14 1410; 1414 15 

eee, ie 46 
Sig lo 8 81, 
49%, 51 491g 497s 
2iile 271le' 2558 26le 
13 13 “a 
54 5534) 53le 

s 87te *82 


254 185,500 
55 | 2,500) 
» 86 
925 


” 103% 




















4454 


“Jan 
Dec! 
Jan n345 


115 June 
120 June 


Bile 
87le 


; “lg 4 Yl, 


Allg 

78 

2318 

32lo 34 
197 203\4 
6H0le 62 
117%, 117% 
*Alo ___ 
331g 35 
71 7348 


39 40 
f5lg 68 
19114 10112 
45 45 


2 @ ~ = ' 
825, Siig 


106 19S le) 
234 5339 
1014 
47 
40 43 


103le 10312, *103 
90 


9] 

11 12 
*49 10 
R7le 
92 93 
425, 44 


10 le 
4934 


Bl te! 
8712, 


78 
2314 





1941» 
5Ol4 


*fle 
3154 


937g 
38 le 
5g 
§1011e 
44 


39 





45 


; 821, 
105 


83 


*10l, Ii 
46 


107: 
*3314 

844, 

93 


78 
237 
34 3414 
197'4 
6Ole 
11%, 11%, 


337g 
71 72\4 
9372 


67's 
1011» 


10fiig 
52 5234 


463, 
41 4llyo 
LO5le 
114 
333 
855g 
9344 


on eee ce eececccecccecececece-e--- STOCK EXCHANGE CLOSED—THANKSGIVING DAY 


10312 


10% 
*38 


4/201.400 


1,100 
700 
14,500 
2,900) 
11,890 
32,300 
1,450 


2.500 





2,800) 


17,100) 
800! Utah Securities v t c 


24,409 


5,990) Viretoia-Carolina Chem. _.100 
400) 100 


1,200) 
6,400) 


100 
1 400) Western Union Telezraph_100 


1,500 


-No par 
Transue & Williams St_No par 
Union Bag & Paper Corp__100 
Union Ol. 

United Alloy Steel 

United Fruit............-10€ 
United Retail Stores__.No par 
U 8 Cast I Pipe & ee << 


a eee... nc necncevce 100 
U 8 Food Products Corp .100 
U 8 Industrial Alcohol... _ 100 
Do pref 100 
U S Realty & Improvement100 
United States Rubber 
Do Ist pref 
U 8 Smelting Ref & M 
Do pref 50 
United States Steel Corp. _ 100 
Do pref 100 
Utah Copper 


Vanadium Corp 
Do pret 


Vircinia Iron C & C 
V Vivaudou__........No par 


Westinzghouse Air Brake__ _50 


40 


Aug ¥Y 


Jan 5) 
Jan 3 


73'2 May22 
Zl's Nov20 
32 WNovl0) 
176 Feb11. 
Novl17 
1012 Nov18 
39’ Nov17 
6 Apr20 
29 Nov18 
-* Nov 1? 
‘A 
357 £38. 
5812 Nov18 
100° Nov16 
41°38 Nov20. 
41 Novi18 
80 WNovl9 
104% Junel5 
45g pease: 
ug25 
4ile eects 
36'8 Novl9) 


Aprl4| 
Jan 6) 
Jan 5) 
Oct23. 
Jan 
Jan 
Apr 
Apr 
Jan 





10312 Novl19) 
76 =Febi3 
10%8  Oct13 
46% Nov20 
80's July13 
8914 Novl19 
4044 Nov20. 





Dec! 
Jan| 
Jan} 
Dec 
Jan! 
Feb 


| 
ug) 


Jan) 
Jan 
Feb 
Apr 
Dec 
Jan 
Jan 


747% Oc 
100 July 


1151, July 
117! July 
971, July 


42% 4334 


40 
. eu 
50 
48 


3614 Novl8) 
Novl9 


10.500! Westinghouse Elec & Mfg_.50 
50 


| Wickwire Spencer Steel 
Willys-Overland (The) 
Do pref (new) 
Wilson&Co,Inc,v t c.._..No par 
oo (F W) 1 
Do 


38's 40%) 39 
Sle S 

50 51 49 
46le 4812) 47% 
107%, 108 10613 1061s 
106 106 |*105 108 
441g 4812! 4412 46le2 
77 77 


69le Mar29 
3214 Sept20 
32 Jan 3 
93 Jan 5 
821g Jan 5: 
145 Aprl4 
116144 Jan 6 
95 Jan27 
93% Jani3 








45 Novl19 
100 June 3 
103 July19 

4214 Novl9 

77 Nov24' 
oe *58 aot 57 Nov22) 76 Jan 6! 


* Bid and asked prices; no sales on this day. § Less than 100 shares. t Ex-rights. a@ Ex-div. ani rights. #Ex-div. c Reduced to basis of $25 par. 
Win: *2:222d from Oalo Cities Gas to present title July 1 1920, ranze inc.. pices from July 1 only. riage for Ohio Cities Gas Jan. 1 to July31, 37; Muy 20. 


4610 
108 
108 

46 le 





43 


431s 
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64 








50% Jan. 
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Jan. 1 1909 the Erchance method of 
quoting bonds was changed and prices are now—“ 
—“‘and tnierest'’—ercepi for income and de 
faulied bonds. 
























































































































































































































































N.Y eTock ue + Price Week's 33 Ra = = 
at - y Pi) nge 

Subetenee oe 152) few | Gee |=" Since N. ¥. STOCK EXCHANGE S: | : ot eh 
ner ~ Noo. Sale |“ || Jan 1 Week ending Nov. 26 Lex — 26 Prey or : Binca 
First liana. 4 Ask|Low  High| No.||Low High , Bats Teer 
. 234% of > 7 Cen Ask\ Low 

awe At of tan aha § D| 92.20 Sale [92.20 92 84 |2639)/89.10 100.40 neral Of Ga let gold S6...98045)/7 A) 9Sie ....| Ole “tie - “ile “othe 

Seaw 412% of een taal D] 86.60 Sale {86.60 87.20; 36,183.00 93.48 10-yr ‘emp nme g ng ag M Ni 86% ~~~7| 86i2 87a] 10 75g 88 

SFae SIGS of 1088 1067. ..--18 Di) Oe oy ndieees Novael...Neasowsel idee & te anont OS ane. SSe a <2) SS Sale | Ee Ss on ae ae 
Second Libery Loan— 93.50 97.50/96 00 Nov'20|--..||86.00 101.10 |] Mae & Nor Div ie. ae 7413 May'l9|---.||...- .. 

4% of 1927 1942. MONI 86 20 Sale |85 Mid Ga & Atl Div 5s.....1947|3 J 73 scoala. a _---- Deities Tie ne 

Conv 4% % of 1927 1942... _- MW 86.16 Sale |3 60 87.30|_187'|81.40 92.90] _ Mobile Div Ist g 58_-___- 94 3) 71 ...-| 975 June’17)..-.||.-- - aa 
Third Liberty a. >: , e (35.60 87.50 — 81.10 92.86 |] Cent RR & B of Ga coll g 5s_1937|M N 50s ~ oo See conal) 10% “85 

) o/ 9: .f : ° 
tie Khaanemid M $/ 88,80 Sale |88.20 89.58/6004 |35.80 95.00 wn" ae --o- aS : 99's Sale 99 °90% Ad 90 10012 

44% 9: ; i) tt Am Dock & Imp gu 58_- + nba 98le Nov’20|_--- 

Gand Gee \ | 86.56 Sale [35.72 87.90)15530}|g2.00 93.00 ye ad a ot A 98 97% Nov'aol-- il gots Sem 

44%%N 922 19% a Chesa & r 4 .|1001g Jan’18}----|/..-- 

3% % Notes of i922 1923 worn 5 D| 96.02 Sale {9576 95.18/5436,/94.70 99.40 ist combi ond Ge. 5s.-1929/3 J| 84° Sale | 84 84 2:79 861, 
as eonsol registered wo B ". 96,00 Sale 95.82 96 16 49i6 94.64 99.40 te A Seacesese 1939|™ N 92% Sale 9234 93 21 84 95 2 
$s consol coupon.._....-- 41930 } eres. LOO'2 Nov'20\----||100 101% General gold 44s_._____- 1939|M Nj .... 91 | 7833 June’20/----|| 78lg 8213 
is registered_...........- 1928 ; S] sece cane ==] 1002 June’20}----||10012 101 + hs hae meas 1993 ~ S| 75 Sale| 73'2 75 | 48 60% 79 
ee Oe oe 105, July’20)----||105 106% 20-year convertible 4348..1930|F A 68 ....| 86 Mar i7|----||..-- -2—. 
Pan Canal 10-30-yr 28-----k193¢12 F| -2-2 ---- 54 Sept'20|----|104 10614|| 30-year conv secured 5s_.1946)A 7312 Sale | 72's 78%| 125) 6614 771 
id ioe nia aes Me 9814 Mar’19}----||.... ...- Big Sandy ist 4s 46)A O} 85 Sale | 83 468| 70° 89% 
Panama Canal 3s g ree ~~ 1061 : be pete ay 737 99 July /18}----|).--. -..- Coal River Ry ts---—----1944 : = 71%, 82 | 63% July’20)--..|| 573% 63%, 

‘either 96112 Mi _--- 4 A ny ADF '20)----|| 7912 8914 Craig Valley ist g53_....1940|J 3 ait ----| 82% May'19}----|)..-- soon 
Philippine Islands 4s..-.1914'34| 2 F| 812 ----]100 iy ieee fextdiat HEE Yr ee ae ae ole ae 
cat sweelleoes econ v Ist con g 48___198° ses "19|----||---- eo-- 
arty ~ Government. ena — gold 48...._. ~sane ; : ‘3 oo =* aaa ----|| 6114 75 
gen ree , OO & & . Vi -oce 1 
srgentine ineroat sect tooa,.|@ | 71, sue | 71 71 | a] 08 75 I] Warm Springs Viet g'oe.-to4ilM S| fs” ----l1ig" ebt8|--_ a 
1-year 6% notes J e509) 97% ec 97 2 98 109 YH3,4 101 Chic & Alton RR ref s ines 8 65 i 113 Feb’15 a -——= 

5-year 6% ——_.. pen , - =-< 998 Sale YYle 9434 14 98ig 100 Ratlu ay Ist lien 316 g oo 949 A Oo 467s Sale 46 47 87 41 “495 
Serne (City 0f) 0 Ss.....-. oaas MeN -* Sule | 91 92 | 36] go1g 98 || Chic B & Q—Denver apg J 3| 35 Sale| 34's 36 | 20] 20% 40 
Bordeaux (City of) 15-yr 63-19: i sl 80 et 98 | 44/97 99% Illinois Div 3s 86-1922) Al --- .--- 98 Feb’20|....|| 96 938 
Shinese (Hukuang Ry) sof 1911|5 1 80 Sale| 80 82 | 23| 89 9258|| ‘Illinois Div 48___________ 49|J J} 71l2Sale | 7il2 712 84 «73 
Christiania (City’s! ae. .1948 J Djt 42% Sale | 40% = 4275) 291) 4078 50 Sent bonds 00 Geen 2 1949/3. 3) 815s Sale | 801g 81%) 17|) 73 84 
Copenhagen 25-9 § {5 rie ? O} 95% Sale | 9553 = 9844) £9 933g 99 Nebraska Extensi — — MN 
3uba—External debt os of 1004.|m™ s| 36° ne Le 7's 60/72 808% Registered. .771997|M x] 02 See ee oo 18)| 83% 92 

Exter d ' <¥ » | 76 92 9 Aa ae aaa a a gs Oct’l9)----||.... -.-. 

on aller Poardigy] 7 ser A-.49 4 Al 81 ca “eee 79!2 Oct °2°|----|| 7912 = Chic & E BR Sey ope ry N| 7814 Sale | 784 78%, 138/167 S2l¢, 
Jominican Rep Cons Admat. 1949 - 4 63 » ‘4 63'4 §334 6, 6314 76 Us Mtge & Tr C Dp 8 g_.1955 p | 34 36 34 34 | 1 2014 41 
Jominion of Canada ¢ 64-1 mle o 76, eo 76 3} 98) 76 = 87% ist consol gold 68 eta of dep.--j-- --| 31 37 | 35, Nov 20\-..- 194 41 

ao g 8...1921/4 ©} 938!2 Sale 93% 9X10} 19) O51, 99 General consol Ist 53____- 1930/A ©; 9314 __..| 93% Nov'20|----|| 87% 93M 
do = _.-1926)4 ©} 90% Sale 90 8 9073} 84] 367% 96 US Mtg ae yiry eer 1937|M WN; 76lo 8533) 85 Nov’20-.-.-|| 68 84 
2-yt 548 gold notes Aug erot i : = a + “h - 8414 Q2l Stamped st eginanaadagde ries 76'2 80 | 84 Nov'20,----|) 50 85% 

10-year > a ‘ 9! 937 99 Guar Tr Co ctfa of dep... -- --| ---- 69%} 50 May 20) -.-- 50 «52 
oan ds oD osceccce 1920|F A 90'4 Sale 90'4 9lio 41 8914 9712 Purch ad gh “og -<<-- e --| 681g _.__]| 85l2 °20,----|| 641g S5lg 
‘tely (Kingdom of, grey 1945) M $| 100'4 Sale |100 100'2} 439/100 10253 Chic & IndCR ‘ot s.. 5 Al .... ---- Se BE nonalinns ¢. ei 
japanese Govt—<£ loan ties, eee r +4 <a Ev 85 19/ 85 9512|| Chicago Great West 1 ye oO M : viien wean a Glocndlahin sant 

Becond series 44a mi ' : t a . ae rate ae an 69 82 Chic Ind & _ pele benny oy a J 3 aaa a t. o 5512 8|| 50% 58% 

do deo “German star " Grr: ~s 6712 82 Refundin =~ ct ‘20 ----|| 91 97 

Sterling ican seers a 108 » 3lt 57 Sa co, San DWi-s --|| 76 77 Refunding one S.-a---- 18ers ; 79 .---| 301s Mar’20|-.--|| 80lg 80's 
ai aa $.----=----1981 J]: 57 Sale | 56% = 58 | 365) 521 71 Ind & Louisv 1st ~~ 1987)", 68 __..| 68 Mar'20|----|| 68 68 
Warseilies (City of “? ~---1934 MeN} 79 80'2 80 81 21 80 92%, Chie Ind & Sou 50- gu 49-..1956 Ji .... 72i2] 638 May’l9j-.--jj.... ..-- 
Wexico—Exter Raw ype 1934 M N 79 80'2| 80 80'2| 9189 93t9|| Chie L 8 & East a 48....1956|5 53) 71's 74 | 711g Nov’20/-.--|| 621g 71's 

Goid debt 4 a Be of 1899|Q J|t 44'2 Saie | 4214 4514] 148) 29% 50 Ch M &StP- st 4%s_.1989|\3 D} 73'2____| 75 Nov’20|----|| 80 82 
Paris (City Joe 1964 — 1954|) Bl 344 Sale | 3t'4 36'2} 13: 96 3Q% abt ty g4sserA.e1989|\3 J| 681, Sale | 684 70 16|| 59% 72 
dus teesen arias 3 4's Bale | Ot etl “ail oe 30% ll Gen‘ gold 3148 Ser B_.-¢1980 Q Jj... --. | v2h% Febi6)---i1.-_- oa. 
Tokyo City 5s loan Ay Se 1940 J ‘4 Sale (10153 = 102'4) 51) 10012 10412 General 44s Series C___ e198 J 523, 59%s| 58% 591g 4) 53 61% 
7K of Gt Brit & Ireland M $| 46:2 462) 46 9 474) 4 46 61 Guadininn 16d wee OU 58) 87% 80 

, ia | | — 4 Sa 6112 ‘| 521 
epee l | wreae| are ae | til omaonrg| Sees 8) |, aS 
-- 2°4 Sale 857 2) gil, Samana ia" a ‘ Sale O'2 7214| 126) 6 7 
10-year conv 5%48.....-1920)F @| £9 ale | toe oe | 305 Sr oon l|  se-year Gebenture 45 .-~-- in2s|2 | att Sale | $02 tio] 68) 70 83 
oS Zent conv 5'45.--..--71922|F Al or, eae lore 96 | 64] ort $0°ll Gnloe Moke ture 4a-...-1984)3 5} GBis Gis all Saty 7he 
~--<<- Sale ’ -=--  -_-- 4 3 
tT hese are prices on the basis of | S5to£ " & Cale SPW ietnten - nla j “9234 | See Oe a 03st O34 
e2ece . , 3 Pe 
evo and City Securities. Ro or Sd ist gu 4s.1949|3 J 664 “O74 661s rote u he a. 

Gnee te gen stock.1960\M% & 84!2 Qlig 86 86 5 81% 95% Milw é bd npn ie Se Oe ee ee ‘38 6 6NOT IG cooctnn ie mee 

4448 Corporat e stock....1964|M &| 542 90 | 9& Nov 20\----) 84 9514 Cons oxtahhed 41 4360..1934/2 Di 78 Sliz Nov'20|----|| 78 

ile Gusmaaste sec Sake 1966)A ©} S4'2 O1iz, 88 84 84 93 ag Sey may < gue lar BE ey 75'4 Sept'20]----|| 75l, 77% 

4'458 Sesbe ate stock July 1967|-- --| 90!2 9212 92!z Nov'20)---;| 90 100% || Chic & N’west Ey ao-ess 1921)5 J} 97% Sale | 97% 97's 94 98 

eSrcorporectcr nay | ar $y") 88° Sas 3) Bs tonal] Vaegmeres << iamrioan A) sas 2°) Bt suyaol 

---- | 92 | 6| ee inl Generalgoldake . 'g ....| 81 July’20] ---- 

res et i stock..___ 1959, Ni 835 Saie | 838 833) 1 O08 Cee Pe esiuece 1987|M | 6612 69 | 6614 37 Sole rete 

1% ee eterno 9 meaay 1958 MN} 82 83!2 88 Nov’20)----| 7912 91 PR... -- wget 5198719 F] __._. ..| 701g Apr’l9|..--||. 

4% et eer stock... ..... 1957 M N bale 83 89 Nov'20 -=---|| 801g 90 Stam “ye eceeesecece 1987 M W 7 78 74% 7634 67 oo-e 

i 44a. 7 ee = 1057 MN 92 “96 yt _ (20) -=-=|| 8212 89 General 5 cemaped. saat MN "95'2 96 — a Nov'20 n=54 70 79% 

corer acer ecece Tov’20)----'| ‘ ~2- =~ - 1956 | 59 og 95! 7 

an % Corporate gtock_..1957 MM N| 92's 96 | 92 92 92 2 Soin oon —— —s yee 1879-19294 ©} 96 100 | 99 Apr’20) ---- * B 
ws Y Fh gag stock. .1954 ™ N eo-- 75 71% Aug'20|---- 71% 81 Sinking fund 5 cecece 1879-1929, A @O......---j|100'g Apr’lOl ----ji.... «e ai 

Cana! Imrpovemen re 1961 8 ---- | 98'2 Aug’ly\---- Registered pony 1879-1929) QO} 91's 96 | O42 | 1|| 901g 99 

im Dp ovement --1961 Jj J Risiathietsidthi ily tad 8Y Sept’ 20 — “39 __ "89 Debenture 5 ““<s<—=— 1879-1929. A o aacan eocee Y4ig Feb’? --—-~*- Daly G4lz 

ee eae S.--S  e-* 2o° oS Sung a0i----|| 91 1 Registered .........~.- 32a os Me a .™_ 
.--1960 J Jj -~-- ---- | July’20|----' pty ea Pt Nad Satta 921A YO -.-- ---- Mar’ |\| ---- 

Gena! improvement fga-tave 3 3] TOU 2222 ak “Moni aor ae} Reeierod ina ‘80% ls | oie otall--<| Sark oon 

SB.1965 4 Ji o--- o--- Mar’20\----| 99 aq |} 10-yearsecured7s¢..__ 9012 Nov’20)---- 1 1 

Highway Improv ¢4340.-1968 M $| 10l!s ---- 108 May oo one ie 82, || Des Pines Vallee digeay@ & {63 Baie |20112 1084, 89 ong 104 

inginia funded debt 24s..1991 3. 3] 42 22. Fite O08 “Boies | Pu Frem Eik'& MoV 1,63, 1933 A. | 10tls -- “Oe oris s=nllenes eoee 
e a BIg os0c! \4 6 “Eteace 1 &§ - @ Nov'lQl<occe .... one 
5s deferred Brown Bros ctfs___ -- -- 75% 76'2, 76 76 D | 50 : aN Milwa&SL tet qu Sidon asi J y +h eee eet 6 ‘ 
pa Ralireed. | | Mil L8 & West Isteds...1921 M 8| 9915...’ 99l2 991g] 1) ost, 99% 
sam Arbor ist 6 40... 21990 Q 3} 53 56 | 55 Mov $9)--->1 47%" 58 Ashland Div let @ 68... 1925 mS ons ---=' 9978 Apr'20)----|| 95% 99% 
F —* f | _— o bg -<-- tl) -occll. ... nme 
Gen ¢ 43------.-------- 10954 O| 764 Gale | 75! _ 762! 243) 69 gay nae Div ten enid Go.--10etd, 3 Se? --- om tel il te 
Sew Vw ee cee 2 eeeee ee E220 oom ‘2 Nov’20 oe-=- | 7, ‘ ~ -—<—--— ’ 73 
| gold 4a._..- £1995 Nov| 69:2 Sate | 69 70 + 4 73s ane roe Ww ist gu Bs 1948|J 3) R712 90’, 87% Oct '20|---- 70 77% 
Oonv gold 48....__..__. coor a = BA. ari 702 27 62 7A4le Registered duane oe-- : : nite Bale | UL N ud 65 76% 
Ot ect aie 2 69 — PDO © . ---- Nov’'20) -- - - 
fev a tesue of 1910... .- 1960 J D| 84'2Sale| 84'2 86 3 | I A eye ter "abet alee 1934,A O] 6714 Sale | 657 6714) 288 spe 7 
- wooed ~ iv ist g4e_..1928 M S| 83% Sale | 838 83's 3 82 391 BuriCR eae Ist 4348..1934.M & $6434 Sale | 64% 90| 5Ri, 69 
+. tn Div ist 4g...1965 3 Jj 69 70 | 70 70 10, | 64lg 71 4 OR Pe 2, lara 5e....1924,A O} 7914 79% 87%g Apr’20|----|| 851g 90% 
ja ae ae yee L ist 48.1958 5 J 755% 76'4| 76'4 Nov’20----| 67 77ls Ch Okla & Ad Ist gu ~..1921|A ©} *90%2 ----| 97! Feb’l9 IS Rasy gee 
+ yell af A eg i "Ss 76'2 78'2/ 77's Nov'20----|| 6813 82 Keok & Des Motuen tet be 1923|4 O| 7215 757! 74 A te sl. oe 
cece 2 Nov’20 ---- 2 75 | Tov’ 20) ---- 
“lo-vear L Ist gold 48._..41952 M & 77! 2 Sule | 767 77\2|_ 28 50% he om a Ay y ShList4a'41|F Al 64 64% 64 a A 65 76% 
y secured 72.......19309 M@ N 102% Sule 1017g = 102'2| 30) 951g 103!¢ ene te A he pe Pe _..1930,3 D)| 100% 103 100'2 101 20/98 104 
Ais Mid Ist gu gold 637.71928 A Rees re 14/68 78i2|{ Debenture 58 $148.- 18 5D) 82%; -= -| 70% Sept 2e---3i) 70% 79 
J cs Puy See ' t’ 20)\---- “ eS ee ee ee 3 

runs & W Ist cur gold 45. 19383 J] 77 ___ | 7g Oct '20|----|| 78° vote abd eomp ist 6...1930:3 J} 100 ----|118 Nov 'l6 ----| L 9 in 

7 rr N coll yo gold 78.1936 3 Jj 107s 113 — 129’3 Aug’ 1 Oe Big: AIDE ie Chie T H & _s Ist 53 g- 21930 M S|} 88 --.-| 95 May’l8/----!|_.... -.-- 

Sav F& ad pe pageres 01952 M N abhe 72\2| 72 72 "60% “7a || Chic & West Ap Ist 59..1960|\J D) 69 68 | 65 6612 is "65 661s 

v F & W ist gold 6s_-.-1934,A O| 100% ----/100%s | 100%) | 10/ 98% 101'6 | Conse sat ta ge 8 Os. ete Baie | Oct '20)--55)] 98,103 
-esbeesoooce , -_-_ G *2i)i-o-- Mn ~e--<2-- ‘ Sale 2 
walt & Onto prior 34s....- 1925\5 J 8214 Sale | 82g 824) 36 a. 4 = Sane a We tak oe te .. Z 735g ----| 9) May’l7 -=-- ety =. 
ist 50-year gold 43_____- aeaela Ol "68% Sale 81 Apr20\-7 75 81 8 Day & Mich Ist cons 4s ioa1id. J Wile 2... 83)  Mar'17)----||..-- «== - 
Registered..........- 4 adheres 6954! 571g 741g|| Clev Cin Ch & St L ’ a----| 81 Jan’20)----|| 81 81 

‘0-yr conv 44s........ k1948;\Q Jl -2-- ---- 60% Feb'2u)|- 60 60 20-year deb 4} gen 48..1993|3 DB) 4691, Sale | 69 691,, 261860 72 

ll .— o-=-- 1938|-. .-| 70'4 dale 69 71'2 il 161 | 571g 75le Fenarat ha @ di benched 1931|5 J) 74le 77's 74 76 14| 49 «= 80 

Temporar rt Ss ries A. a J D 68 Ss ,1€ 68 69. ig | 50 | 5714 7619 Cairo Div 7 : =) B seeescce 1993 3 D R3l4 ns Re Oct "21 ae 79 R88 

Temporary 10-yr de. 199517 Tl ol Sale| 90% 91% 63| gig gare Cairo Div 1st gold 48 lida 1939|9 J| Zl 72 | 74 Nov'20 oan 68 75 

yaue Tene lek gels 00... Sar BL esee cece 112 Jan’izi----|| St L Div lat iv iste 4s..1991\) J) 62'2 66:2, 68 Nov’20|----'| 565, 70 

4g af dt v let @ 33461925 M Wi ---- 80'2|} 81 Oct '20|----| 60 81 Spr & Col coe trg 48...1990|M W| 67. 73 | 69% 70%| 2] 60% 73 

Zouthw Di 1 : ye ref 4s..1941)M WN 65 64 65! 2] 51% 6914 W W Val Div istg4s....1940|\M $| 65 «~.--- Tite Jam "IGlccéstiance weee 

Ment Ohi v Ist gold 3348.1925)J_ J 774 Sale | 76% 7714; 4%/| 67% 79 CIstL & v istg4s_...1940|\J 3} 69 ----| 84 Nov'l6 He a 

o- ilo Ist ¢ g 43546._1930,M $| 78 -...| 85 Mar’ 20|\----|| 85 85 4 C ist g 48. :. 41936 Q Fl 7914 ----| 80 Nov’20j/----|| 69 82 

Ohio = W con Ist ¢ 58._1933|A ©] 86'4 9114] 91 Mar'20|----\| 91 91% onltneee vengdetionbs k1936|Q F/ -... ----| 8214 Sept'19 “oo ta 

- ay RR istg 58_..1936/53 D| 822 94 90's Mar’20\----|| 901g 901g C Oe pmny Ist@ §9...1928)3 Jj 86's ---- Nov’20}----!'! 88 R8 

Pt ~~ gold S¢........ 1937,A O| 83 88 | 88 = Aug’ 19|----| Ind = gen cons g 68..1934|3 J| 98 98 Nov’2@,----| 98 98 

A ta Clev & Tol iste 6a__1922|A ©} 94 ____| 991g Mar’l8i----'|) 9 9) 1 8. OT ooo Ist pref 4s_...1940|A O)| 69 ----| 74 74 59.74 74 
atnat div Ist ref48A_1959\J| 3) #53 Sale | 52 54 | 48| 44a, “58% z “ a W ist pref 66... .4219881Q J] 71 n--c]---- ----|---a||o--- one 

dh site. gen @ 56....- + ed = 2 as = ta Nov'20 ---- | 881g 92% Sa Ist cons 48- oa "\ ? GI's —_ Sit 61% : | 47-67 

B- oo ceweorocce 5. 8 79 | §------------ pr{ 21tg /16 36 

Se yh Ad og ne A O| 82% ____| 73% Jan'20)---- rate 9 a vy say ist gu 4348...1961|A O| 83 845s) &8% Nov’20)----|| 73 89 

Clear & Ma Ist gu 6a..1943/' J} 80!2 904| 85 Apr'20----|| 85 85 nengte © Gas st ¢ 48....1929|F A| 80 Sale| 79 82% 10| 74 85s 

och & Pitts Ist gold 68_.1921)}F A} 99% ____| 99% Nov'20 n=! 99% 1001 + und & Ext 44s__-.-- 1935|\M@ Ni 7212 Sale | 71!2 73 24| 66% 79 

Genes 566 @ Gh. acevece 1922|) D| 98% ___.| 99 Nov’20----| 977 106, 8 Rk. Beg he pe g 6e.....1921 J DO 24 94 | 95 Nov'2@ -... 911g 98 
Genet Sou cone oe 8 B-- ae A 0 87 Sale 87 87 | 10 | 774 91 Cuba RR 1 t Ag st ¢ 48.._1 43 A oO efoe °°. or? » ade +> - -e-“ile8-- 22" 
Morris & Maser tat en 2%4a2000'J ODO 67'2 691e' 6912 Nov’20 ae 63 72\ 








*No price Frida; qd’ 
) price Frida; : latest ?bidJand”asked a@ Due Jan @ Due April. eDue May. Due June. Due July. kDue Aug. qDue Oct. pDue Nov. oDue Dec. s Option sale 
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BONDS > Price ; . 
N. ¥. STOCK EXCHANGE i: Priday es He Range BONDS $ Price T 
Week ending Nov. 26 © Range or | Sines N. Y. STOCK EXCHA . Week's 3 
aa sf Nov. 26 | Last Sale |% Jan. 1 Week ending Nov. -— = ttn te Range or Since 
Delaware Lack & West—Cond. At Ask' Low iin fe aenenes : Jan. 1 
N Y Lack & W ist 68....1921|\3 J| 9912 991 m.) -. No.\\Low Hoh Bid Ask| Low | 
Construction 58......- 1923\F Al Qlls -o--| oni. ban’ "20 ----|| 98% 100!g || Lehigh Val (Pa) cons g 48..2003 MN 66le 6912| 66! Htgh| No. '\Lew High 
reer imoros 48...1923|M N| 91 __- “| on? wey to aati =f or _ Gieneral cons 4348... -- ~5003\M@ N| 80% Sale| 78- 6912 4 60 . 73!2 
arren ist ref gu g 3 me nie pane erm Ryls A | 83 
Odeware & eee mee cece! See eT owen mean _ pogiste “= lattes OT o| 28 ---- a ‘teed tl. | 8912 95 
en equip g 4448-.-.- 1922\J 3 | al RR 10-yr co nh page Ger tee ee ee ee leas Sine 
ist & ret 40...........-. ee a) fendaic ite’ | (oe wel ae Soe Ul ““Beamearen Coin anni tell 3| Sx... | tte Moves ....|| Si Om 
20-year conv 58........- 1935|A O| 85 Sale! 84! 79 10| 67 8612 Registered............ 1933\5 J ~~~ "1105 2 Nov'20 ----| 914 981s 
10-year secured 7s___...- 1930\3 D/| 104'2 Sale ‘104 3 + 68' 73 8&7i¢g ist int reduced to 4s____. 1933\5. Ji 77. __.- Oct’13|....||/.... ec«- 
Alb & Susq conv 3%s_...1946/A O} 71 70 m. 4) 6| 997%, 105 Leh & N Y Ist guar g 48___.1945|M §$ “871,| 73 -=-=|----|---- ---- 
Renss & Saratoga Ist 7¢_.1921|M N| 99% 104 |100'4 J ath. -n--| 65 72ig Registered.........._.- “1945|.M $| ~~ ~~ ‘ Jan’20|---.| 73 73 
Den & R Gr—ist cons g 48.1936/3 J} 64/2 Sale + ta Ap bal | > a + Long Isld Ist cons gold 68._1931\2 J] 861g 88 | 90 Oct’20|---_|| 845, 92 
Consol gold 4448.......- 1936\5 J| 68's Sale | 673 65l2 58%, 68 lat consol gold 4s_.___- -h1931\2 J| 82 , 86 | 79 Pat. coats 92 
Improvement gold 56....1928|3 D| 71% Sale 71, 6314 8| 62% 72% General gold 48_______- 1938\5 D| 6412 72 a ay 20\---.| 77 79 
ist & refunding 58.....-_- 1955.F A| 49 Bale 451, LS 5| 63 742 Ferry gold 4}68..-.....- 1922\"@ 5 : 94 : "ys Oct 20|---- | 6412 7212 
Trust Co certifs of deposit..|.. -.| ---- a. tall 170| 38 56 Ft guthernctesinnsaepamaeyees 1932|5. D| 7777 797 + 9212} 5/91 92ilz 
Rio Gr June Ist gu 66...1939|3 DB) 70% 7)! pina. ----| 39 5A Unified gold 48.._....___ 1949,M 8 6525 4 +o Oct’06)---- |---- ---- 
Rio Gr Sou Ist gold 48._._.1940' J J a aii. pe der eo-e|| 701g 75 Debenture gold ee pia 1934/4 D 75 pee oo . Nov 20 ----| 6114 73% 
Guaranteed_-.....-.-- 1940\3 3| 12 _...| 34 a hy corellocoe osee 20-year p m deb 58.____. 1937\M@ N “§5is| 65%: Nov'20 ---.| 65 74 
Rio Gr West ist gold 48..1939|J 3| 64's Sale | 64's uly 17|----'|---- ---- Guar refunding gold 48..21949|™ 8| “67i, 70 | 681 6512, 3) 59lg 68% 
Mtge & coll trust 48 A_.1949|A ©} 54 Sale | 53%, oa 3 so = Registered............1949|M & : 95 : J a a 
Oot & Mack—Iist lien g4s_.1995|3 D}| 63 68 | 82 Dec'l6 48 56 - y B & M B ist con g 53 1935/4 ° “aa” acic'| 7 3 gee asec 
EY Lita a RS 199 eee I dee? Me st gold asa '1Q) 
Det Riv Tun Ter Tun 4350221961 m N 77 77% 77 at ;” —22s = Nor Sh B Ist con g =i 519271Q J) “77 “92 4 woe a seen aaa 
Dul Missabe & Nor gen 56..1941/3 J} 93!'2 ‘| 931g J a 69 80 Louisiana & Ark lst g 5s_...1927)° {S| 6 71/17 . June’ 19 ---=|---- ---- 
Dul & Iron Range lst b..21937|A O| 88 -...| 91 9 20|----|| 92% 93i || Loutsville & Nashv gen 63..1930 3, D 0 Nov'20 ---<'| 6212 75 
Registered._....._- ~-""1937\A O| ---- =. -|105 le M 91 1; 86 91 I 1937\ Ni “92° ~7~- 9912 R 99'2 4/9114 991s 
Dul Sou Shore & Atl g 58...1937\3 J| ---- “80 | 78 . N ap’O8)----|).--- «--- Unified gold 4s_.....___. 19402 4) 81 Sale 4 Nov'20 ---- | 8712 100 
®igin Joliet & East ist g5s..1941|M N) 85's 96 | 92 "tant '20\---- | 771g 79 Registered_....____._- 1940 a ale | as 81 | 33| 72 S8Als 
Zrie ist consol gold 78_.____.1920 M $/ ---- 97 O oo ----|| 84 92 Collateral trust gold 58... .1931 M WN! “gg” “92 | 90 2 Sept’19|---- |... -..- 
NY & Erle 1st ext g 40. --1947, M N| ---- ----| 80 San'20\.222|| Bo. 80" ae tak ae 1930 Ne jy| 103% Sale |103' F044) 87 | 99 105 
0 Dstabedhe 19293\M | ---- ----| 91!2 Sept*20|_--- 2 x gold 4}48-___1931 8712 | 8633 Sept’: 
4th ext gold 5s__- 1920|A | ---- | 93 2pt'20)----|| Dllg 92 N O & M Ist gold 6s “19302 J] 997% __-_/1001 pt'20 ----| 85 90 
Sth ext gold 4s_________- | wore -n2-| 95, June’20|----/§93 96 2d gold 68............1930 3 J g ----/10014 Oct’20 ----|100 103 
Patra sszc--teelts | -2-- ----| See Augie cdl 2. 22. pit SO Oe sir aa TOIle, Al Tae fog 75% 764 8 | 78% 7B 
a cee © prior...1996|3 J| 54% 56 | 53 SS | 30-47" “60° St Loule Div st gold Gs..1921 Mm S| (9912 Sale 4 EE sa | oon, 108 
bapa ( one | Fw » go SS re S| 50! | B45 < 
Ist consol gen lien g soo tare 1 1 Merle Oct 20}----|| 5Ste 581s Atl Knox & Cin Div 43 a ww ua ak 3 4512 54 
Registered_.-_--. 1996/3 J) -s-- ----| 73 Senet ss & Atl Knox & Nor Ist ¢ 53..1946.2, 2| 87... 55. Nov'19 7| 6012 76 
Penn coll rent gold 49.1951 ec Al 722 73%, 7210 7210 ae jones Cees Hender Bdge Ist sf g 6s__1931 M S$ 9619 So an 2 Nov'l9 ---~|/---. ~~. 
60-year conv 4s Ser A.-1953|A O| 40% Sale | 40 he 671g 79% Kentucky Central gold 43.19874, 3] 65 75 | 75 Aug 20 ---- idits . 
do Series B....-771953,A O| 41'4Sale | 40'2 4112] 48, = = Lex & East 1st 50-yr 5s gu 1965 £, Q| -- 90 | 88 oa = Sat | = 
Gen conv 49 Series D.221953,A O| 48!2Sale | 4612 50 si =e L&N& M&M 1s8tg4%51945 @ $| “7912 82 | 791 Nov 20 ----|| 79% 88 
Chic & Erie Ist gold 58_..1982,M N| 79 | 79% .| 3 oe L & N-South M joint 48..19522, 4] 65 * 66 66 ~~ Za se 
Cleve & Mahon Val! g 56. "1938! 5 yi 81 106% Jan’17 | 6612 85 Registered_...._- h1952 Q J 95 F 66'2 6, 58 691s 
Erie & Jersey Ist sf6s....19553 J) 84 86% 84 aie °° eee an N Fla & S ist gu g 5s---.1937 © |) 874 95 ; 881 eb'05 ---=|--- ~~ = 
Genesee River Istsf68...1957\J 3| 54'2 88% 83!2 Nov'20 ia & N & C Bdgegen gue 4148.1945%, 2 B01, 97% eo) 
Long Dock consol g 6s “1925\A O Vblg 10812 el conn) 79 86 Pensac & Atl Ist gu g 63. “1921 F A O8Is “99le 98 8 May'l6 ----|---- -~-- 
Coal & RR Ist cur gu 6.11922 M N| 88. -___|103 os ale la 8S & N Ala cons gu g 53...1936|, 2| 90! 9212| 901 - pad aa 
Dock & Impt istext 5s...19433 3) 32% -.__| 91 wen laa” “a” Gen cons gu 50-year 68.1963|4, ©| 851, -_._| 851s Nov'20 ----|| 93%g 96 
N Y & Green Lgug5s...1946M N| 74 82 | 85 Ja 18 rer we La & Jeff Bdge Cogug 4s_..1945|M & * 677 lage 2s me 76lg S6le 
W Y Susq & W Ist ref 5a..1937 3 J| 582 62 | 62 Rm « aba cellar Manila RR—Sou lines 48...1936|" Nj -__- 6612 6612 2) 61 70 
2d gold 4¥4s_.____. Oa7'F Al -sr- ----|10U'%4 Dec’0sl_...| 40 62 Mex Internat Ist cons g 48-.1977|1 $| ---- ---- “a7 wear’l0.--.. loose eoce 
General gold 5a_______. 1940 F A 51 5ll4| 52 53 , "org" ge? “ee° Stamped guaranteed_ "1977 Ra ates cleo 75 = pg eroe} Inore eee - 
Terminal Ist gold 5a...1943M N| 25 85 | 97 Dec'l8 | 36 55 Midland Term—Ist s fg 53.1925", | _--. 99 | 99 OV'10 ----||---- --- 
Mid of N J Ist ext 5s 1940 A O 73 ____|72 WNov’'l9 eeee | w--++ ---- Minn St Louis Ist 7s “1927\2 D “O03; 9 July’20 ----|' 85 
Wilk & East Ist gu g 6a..1942.3 D| °% 70 | 60 Be hen se “en Pacific Ext Ist gold 63....1921;\% 2 —. 7 Mar’20 ----|| 95 95 
Ev & Ind Ist cons gu g 68..1926,3 J\ "go- ----! 232 sant? ----| 48 60 Ist consol gold 5s- -7771934|M . 70 § Sale | 7 Si ---s)| aoe 
Zvansv & T Hist cons 6s_.1921\3 J 90 94 | 90 “an senloo"*lecee o2ee ist & refunding gold 48. ..1949 MS! 491 Sale 4 70 | 4) 6553 75\4 
Ist general gold 5s_. ~” 4942 AO 7012 2 67 aloes ----| 8114 92 Ref & ext 50-yr 5s Ser A. "1982 Q F 47 2 5 50 o* 2 47 | 19 | 347, 491s 
Mt Vernon Ist gold @s__.1923 A O 45 ~~~"l108 Ne af ----| 67 67 Des M & Ft D Ist gu 4s8- “1935/4 J 47 a Yov’20 ---- all 42 56 
Bull Co Branch Ist g 56..1930 A O| 41, -...| 95 on es oe" Iowa Central Ist gold 63..1938\2, 22| 72 74 te 46%, 40 50ls 
Florida FE Coast Ist 438...1959|2 D| 778 80 | 77% 773 "°"— sen, ah Refinding gold 4s- 1951" §| 4315 4 ! cael " — > 
Fort St U D Co ist g4%s..1941,3 J) 62 ----| 92 A i, | 73% 80 MStP&SSMeong4sintgu.1938)) 7} 79 sale’| 79° oe i coe oe 
¥t Worth & Rio Gr Ist g4s_1928J J 65 ~~""| 516s rot : wo--)|---- -2-- ist cons 56... soaalcz <2 ale 72 80 | 21 | 7012 8212 
ely eee ek sate e-tere, | S4 ---:1 76 Dev idl..l Ist Chie Termsf4s......1941|y 5 ~onel Oe Ewe 
Great NorC B& Qcoll 4s_.1921 J J 96°8 Sale | 9614 9610| 274 O915 967 MSSM «A Istg 4s int gu on\> 4, “8614 Sale | 86! ag tn oor || ee Ce 
Registered_.______ 41921Q Jl -sc7 95%| 96 N toe | O215 967% Mississippi Central Ist 5s... 1949 JI Js om 4 Sale 6\4 86'4 1|'85 9212 
Ist & ref 4i{s Series A_...1961\39 J| 502 8112] 81 sie ath ae ee 48.1990|p |p| 6012 Sale rte ee 
Registered______ wee ae BS 96 Jun Fol 1/70 85l2 2d gold 49__.__- 71 990 F A + 2 ~~ 5934 61 | 162) 521g 635 
St Paul M @ Man 457777710333 3} ,83'8 8412] 83! 83is| 1 | Bity “881 Trust Go ertte of deposit. |xz sql 36 Sale” ss Me tl ee Se 
Ist consol g 68_..____- 1933). 3) 2¥2'2108 |102 Ni OO | 811g 8812 Ist ext gold 53. 1944, % 95 vale | 3 36 | 34) 2712 4612 
Registered__....____ seee's Si “2x° o- yy ante ----|| 9612 105% Ist & refunding 48______- 2004 mM $s) 52 - =" Nov 20 ---- (17 351, 
Reduced to gold 4348.19333 3) % Sule | 88 P39 | 10| gate = Trust Co certts of dep... -- 57 -j, 472 56 | 60% a _ = 
red....... 93. * on 12912 } , en sinking fund g____ 1936! R5a &: 7 \""<- 
Mont ext Ist gold 4s__ “1937 A D 807% & Sale 807% — vera es> “ae Trust Sremtinal anne... a he 7° — th oo" 2314 4813 
Registered______ 1937 3 Dh “sn7 - 80 Se 19 | 761g 8314 St Louts Div 1st ref g 48. .2001 A | 27 4 o- Oct 20)---- 24 50 
Pacificextguar4s£.._.1940J J 70 78% 83 Me aa ge “ae” 5% secured notes “ext .1916\a0 ‘sal = se Feh'20\----|| 23 23 
E Minn Nor Div Ist g4a..1948 A O| Op 3 Geen il oe 83 Dall & Waco Ist gu g 58..1940.~ ‘S| “607 5 | 50 Oct’20\----|| 28 58 
— Union Ist g 63.___- 9223 J este 9915 97 Feb'201.... 4 = Kaa © ity & Pac Ist g 48__1990| 4 a eee 5B Det’ OD ~--<ll 3 o 
st gu g 68_._..- 1937 3 3) 21022 ____|102%s Nov’20|----|| ¢ o K & E Ist gu g 5s_...1942 80°) 56 -Nov’20|---2| 
stered___ _ -=-- _ 26) fh... -<--- 9614 10612 M K & Ok! ™ N -- 56 Nov 20) <= 331s 60 
Resinereds sto vesvonwst097 33) “Gilg ----|Igp'* Mayo) ---3| os Mic Okie ist guar Belo = Suis 72] SB 81) 48 ZB 
Wr a eee 8 === -1987 5 | 914 “GS "| Vile Ape'20l----i| 91% 91 ae She do tet gente totale, Ol a8 e-| Sl Dee'lé|----l|--. saath 
reen ay & W deb ctfs"A"’_ Feb | ---- 70 | 73 Oct" _ Gilg D1lg Texas & Okla Ist gu g 58__1943 MS 2----| 51 Decl6\---- |---- -a~= 
amntr asaliiiaaaill “re Feb | “65% 9%3} 912 Nov’20) ees a ‘ Missour! Pacific (reorg Co)— |F Al 37 Oct’20\----| 2912 40 
st ref & ____| 663% Nov’2n'___. ist & refundin S | 
Samies Vel Ist AL ee : 73 Gaie| 73 4 N rf fee oq = bee & sabendian ee Ser a 1923| ? rs aye a or, arte 6 | Tate st 
i ha 1999|J Jl “acai, ----| 232 June’18 4 st & refunding 5s Ser C__1926 g2 . le Nav’ 
Col & H V Ist ext 691g ~ 21 aod tere been cone General 4s mS 84 | 841g Nov’20 ----'| 74lg 893 
Col & To! Ist ext fe ---- 1055 ‘ a a 69 4 oo 8 one enoe Missour! Pac epoeeneeeoe- ma oe 5613\ 477 | 51 60 
fouston Belt & Term Ist ha _1937|\J. 3) “aay, 34 | 33. No 20 | 69 69 3d 7s extended at 4%_--- 1938\ “ _.. SS Oot 18)---- i *sa0 og 
Mlinols Central Ist gold 48..1951|3 J] © *® ----| 83's 83ig| 3 | Fol, 83 Cent Br U P Ist ¢ 48.....1948|3 | 615 ~._- 1 Oct'20|--..|| 5918 72 
red eget 1951 5 J --- gz Se 17! | 7918 831g Pac Rof Mo eof Beg ahd oof D ~ ---- 68 June’19)|----' sii es talline 
Ist gold 3345__---7-777771951 5 J eit __..| 67 pat lala | eee “ee . 2d extended gold 5s_ "7 1938\4 1 79 LM A A pm & 24 | ad re 
ae, 4. aoe AU \---~|| SOs tLIrM&S | + -->-|| 7612 
Extended 1st goid prgnee = EES : s 6918 7777 I aE a; “Gan Ges con stamp ent g 58 1931 | AO 861s Sale | 85's rota 21/80 95ts 
\ pi i toes 951\A O bankas worni| GS% TeN Unified & ref gol “35° 575 |--nalle--- ose 
am gold 8 3s Bs eteriing-~-__~~1051 DR teeat te ta 00) = | Coated "egistered. . °--- 1999/9 = Gm 7 oath 24/66 76 
A EM: og1i1% Gl "sa" ----|---- wseellooce cece v & G Div Is 1 | ose? ace ---=||---- os0 
one an ae | FF aan is ia aa Hau | aOR ee isc 719R8 ae | “Gi Sai”| oats 69 | 8 ae 
PASH ee 52)/A O} “751g 57 95% Sept’ 1s 0 hio new gold #s__..1927 - 98 1 [eres 
Ist refunding 4s_- 75'8 Gate nel sall-zc? “ae Ist ext gold 6 = -<--| 9712 98 6| 91 102! 
Purchased lines 344s____- 1952 1 ’ ,, Sale 69 hg | 65 78ig General gold 4s......... x Qo 2 A 935s} 90 Nov'20\----'| 8614 95% 
LN O & Texas gold 437-"1953|M wl © Sale| 68 69 | 27) coe 74 Montgomery Div istgba1947/ al 72's 2. 80° Nov'20 .222|| 761s 80° 
egistered..._......- 5: oze> | 6 re | 59° t Louis Div 5s_-- ---| 80 Nov 20 ---.- 2 
15-year secured 5148_. 1934 > 3| 20'2 Baie 90 aa Fs 16s & StLé& ky ath 4e.21931|3 9 ty 74 | 80's Ocv20|---5| 75 
Cairo Bridge gold 48.___.1950|J_ D > ...177 Oct’ 20) 0) 83 9312 Nashv Chatt & St L Ist 5s__1928 . 2 923 a pa J . 1} 68 7 
Litchfield Div ist gold 38.1951|3 J| asi, ----| 69. Nov’20|___- 68 80 amen mete s 92% 92%) 2) 84 97% 
Louisv Div & Term g3%s.1953|J_ J 512 ~~~"! 6512 Oct’20\___. 54.60 Nat Rys of Mex pr lien 4348_1957 7 3 @ ]16is Mar 17) ---sie- 5. nee 
Middle Div reg 5s______- 1921\F A ate _..-1102 June’l6!... .. 60%, 69 Guaranteed general 4s __1977 : a cece 95 a's 26'2\ 1744 30 
Gerobe Inv lst gold Ss... 1981 FA oo 4 61 | 61l2 Oct’20\----|| 52 62 was of Sex prior Hen 4343.1926\3 3| 30" 345 $4 Nov'20\2222|| 28 rr 
v erm g 33. ae J 1, 62 5812 Sept’ 20 ee. st consol 48_..._.-.----- 195114 241 - od tated 
Gold 3\%s___...._. muy OS 64'4 715! 65 ----| 53 581g NO & N’E:st ref & : O| ---- o| 15 Jan’2z0j----|| 15 15 
Gees. "es 8 Sag -z2-| © Oct'20|----|| 6112 65 || New eee els “i ae tuleléits Sin 8 
Springf Div lst @3343....1951|3 J] gg) 592] 80% Nov’l6|-.--||-_-_ 2227 phtahimeume. une 6ll2 62 | = =9| 56% 67 
Western Lines Ist g4s....1951/F A 7912 May.19 ----||---- ---- Non-cum income 5s A....1935/A Di gs 8 . 2) 92'2 0 O2le 1| 90% 96 
Belle & Car Tai 63.227 1993|3. D 1S *-""allty eee a ooo ” date talk te te deb 68.1935|m N| _92'2 Sale W012 92% 206 | 86° 93% 
: ee _eeee 2ece | » 
Carb & Shaw Ist gold 43. Waa 8) 22, -2--| 73 Mar'l9|-.--\|-2- 2 2272 en py § yeti 1S3010E S| 101% Coe eae feel il 1001s 103% 
c O gold §s..1951|3 D ee ae woctiios=e eens Ref &imp4%s"A ___-- 4 
Gold 3 aes 3 D| “61% ---- 88 yoke pam os ae York Gent Hud re O| 75 76'2| 74% we 14| 6914 82ts 
a 9 --.-| 651 oa?” ort roa | 
Geld 8160s caccies A 100812 @| Gait Gale | 83% as ae a... 1997/7 5} 69 Galo | G3iz _ Gp%s| SI) Gls 70s 
Memph Div Ist g 4s._.1951|J  D peel tT Be Debenture gold 48__---_- sepalan ial Feta aie” 6712 Nov’20 ----'| 5712 6712 
Registered..._.......1951)J. D| _~~~ ----| 85 Nov*l7 ----|| 6912 6912 Registered.......----- 934\M = 77% Sale | 77 781g) 69 821, 
St Louts Sou Ist gu g 48..1931|M $| ~7q~ ----| 77!2 Aug’l9 SAO PaEe ote s 30-year deb 43_._______- 1942\) Ji 74le THe) O6%s June 20|---=!| 6614 76% 
ind Ill & Towa Ist ¢ 48.....1950|3_ 3} Sx ----| 74°58 Nov’20|-.._|| 68% 745s Lake Shore coll g 348....1998'F A Bil, 7434) 76% 767, 10'65 76% 
int & Great Nor Ist ¢ ext 7s 1922;M N mare ~~"! 87% ‘Oct’a0|. | os Se Registered______- “~771998/F A 55 Baie | 61's 6114) 13; 55 66 
James Frank & Clear Ist 48. 1959|J D| 531, 7614 Nov’20|_.. | 87% 93 Mich Cent coll gold 3}4s__1998) F 1 62 | 521g May’20)-.--| 5212 60 
Kansas City Sou Ist gold 38.1950/A O| Sale| 53 53%! "106 19% 59 Registered_.-...-.-- -21998) 1S 618 a oe 
ss 950A O “791 er. =. 8 59 Battle Cr & Stur Ist gu 35, 19893 D — oh 8 Aug’20)---- 58 58 
Ref & impt 5s__--- -- Apri1950,5 J 4 Sale | 72 797.| 70 | 6310 78 Beech Creek ist gug 48..19363 J3| 81 82. 49 Feb’20,-...-| 49 492 
ee not Besa ahr iseols 3| 72, Sale| is Fats 63% 78 Registered “193613 1 82 | 82. Nov'20....|| 81 8212 
Lae ee Went let 607221937|3 J| 824 Sale| 80 82%, 37| 62% 765s 2d guar gold 58...----- iosely 3) 98" 222 95% Nov’l6|.---||---- ---- 
2d gold 58.__...-.- ““"1941\y 3) 87 869 | 72 Novae 3 72 84 ~ agente 9 , 75 ...-|104 May’l6)...-||_... ---- 
North © Ohio Ist guare 58..1945,A 0} 55 90 | 65 Aug’l9 ~~ 7 Beech Cr Ext ist g 344s.01951'A O ee eo. ee ewes en-- 
Leh Val N Y let gu g 4348... 1940'5 J) 831g 86 | 83l2 Nov’20 ee "ll "ea ern. Cart & Ad ist gug@4s_...1981\3 BD) 67 Sceaese® _ Seeseoee enn <== - 
Registered__.......-.-- ie ae 78 Sent’19|____| 79 8714 Gouv & Oswe Ist gu g 58 10812 D!| 821 ncaa: 73 June'20 eqrel 73 73 
EE LPT ae Pr Ren ROT let eee be. 1ORey 5 ary ge specs ben age meet os a 
No price Friday; latest bid and asked this week aDue Jan. )Due Feb g DueJ > ——— : os we ne! - ew ow ~~~ ~— mm 
une. A Due July, s Due Sept. o Due Oct. 4 Option sale, 











Week's 
Range or 
Last Sale 


Low High ‘Low High 
691, 6912 1} 65 7158 
65 Aug’20 69 
8.43, 3g} 19, 871 
82'!4 Sale | 81 8214 


8412 Nov’ly 
69ig _.../| 75lg Jan’20 Peoria & Pekin Un Ist 6s g__ 1921 
86le ...- 2d gold 4s 


61921 
90 ...-- ist Ser A 58.1956 
86 ’ ist Series B 4s 


econo 1956 
741g 76 Philippine Ry 1st 30-yre f 4s 1937 
0 Pitts Sh & L E Ist g 58____- 1940 
ist consol gold &s 3 


Range 
Since 
Jan. 1 


BONDS 
N. ¥. STOCK EXCHANGE 
Week ending Nov. 26 


Pennsylvania Co (Conci.)-— 
CStL& P ist cons g 5s_.1932 
Phila Balt & W ist g 48_.1943 
Sodus Bay & Sou Ist g 58.1924 
Sunbury & Lewis Ist g 4s_1936 
UN JRR & Can gen 4s__ 1944 


BONDS 
N. ¥.S8TOCK EXCHANGE 


Week's 
Week ending Nov. 26 


Price 
Priday Range or if 
Novo. 26 Last Sale } 


Interes 
Period 





Jan. 1 


Ask\ Low High| No. Low Htgh 
95% ....| 965, Oct °20 ----| 9614 99 
78 May’20 Sate 78 821, 
Bee 6OGR “Wiliadallicese tba 
Pee San vey jn =e wees 
80 801g Nov’20|.... | 801g S8Olg 
9134-Oct '20 | 9 914, 
801g Sept’20) - 880i, 
83 837s 871, 
651g 66 711, 
40\12 Nov’20 4 
931g Apr'20 
81 9714 Dec ‘17 
8312 Sale | 82 85 
---.- 8453) 84 Oct ‘20 
9llg 9334) ¢1 92\o 
57'!2 64 | 63 
61 Sale | 59s 
7412 Sale | 723, 
8634 Sale | 8634 
64 Sale| 62 
51 Sale | 471, 
97 Sale | 97 








| 








red 1931 

Moh & Mal Ist gu g 48__ 1991 

men -—— Ist 5a___.1934 
chigan tral 56 
Registered 








Registered 1940 
JL &S ist gold 3%s...1951 
ist gold 3s 1952) 
40-year debenture 4g___ 1929) A 
@ Y Chic & St L Ist g 46._1937/A 

Registered..........__ 1937'A 

Debenture 4s 1931 

J Junc RR guar ist 48__ 1936 

Y & Harlem g3s_.__2000 

Y & Northern ist g 58_1923 

Y & Pu Ist cons gu g 48.1993 

e Creek reg guar 68___1932 
&@W &Ocon Ist ext 58__41922 
Rutland Ist con g 4%s___1941 

Og&L Cham Ist gu 48 g_1948 

Rut-Canada Ist gu g 48_ 1949 
St Lawr & Adir Ist g 58__ _1996 

2d gold 6s___._._..____ 1996 
Utica & Blk Riv gu g 4s__ 1922 
Pitts & L Erie 2d g 58___a1928 
Pitts McK & Y Ist gu 68__ 1932 

2d guaranteed 6s______ 1934 
west Shore Ist 4s guar___ 236] 

Registered 2361 
@ Y C Lines eg tr 58__ 1920-22 

Equip trust 4%4s__ 1920-1925 
¥ Connect Ist gu4%gA__1953 
YNH & Martford— 
"ion-conv deben 4s 7 
Non-conv deben 3\s____1947 
“on-conv deben 3%s____1954 
Non-conv deben 48___.__ 1495: 
“on-cony deben 4s______1956€ 
Onv debenture 33<¢s8____195¢ 

-onv debenture 6s 1944 
ons Ry non-cony 42... _1930 

Non-conv deben 4s__._1954 

Non-cony deben 48_._.1955 J 

Non-conyv deben 4s____1956 J 
“arlem R-Pt Ches lst 48.1954 
8 & N Y Air Line ist 45_..1955 F 
Sent New Eng Ist gu 48__1961 J 
Hartford St Ry Ist 48____1930 M 
Housatonic Ry cons g 6s_.1937 M 
Naugatuck RR Ist 48____1954'M 
” Y Prov & Boston 48__.1942 A 
WYW’ches&B ist Ser 14%s'46 J 
Soston Terminal Ist 48___1939 A 
New England cons 5¢____1945)J 

Consol 4s 1945 J 

Providence Secur deb 48__1957.™ 

Prov & Springfield 1st 58.1922 J 

Providence Term Ist 4s__ _1956 ™ 

W & Con East Ist 4%s___1943'5 
*"YO&W ref Ist g4s____ 91992 M 

Registered $5.6000 wanbent r 





&LOCOLZHu. un BounZ 


Registered._...__. ‘> eneibaies 1997 
Jersey Central coll g 48___195] 
Atlantic City guar 48 g___1951 
St Jos & Grand Isl Ist g 48__ 1947 
St Louis & San Fran (reorg Co) — 
Prior lien Ser A 4s_._____ 1950 
Prior lien Ser B 5s 1950) 
..-- 1928) I 
Cum adjust Ser A 63____A1955'A 
Income Series A 6s hi960} Oc 
St Louis & Sao Fran gen 638_1931)J 
General gold 5a..._____. 193115 891g 5| 85 
StL&SF RReons g 49__1996)J 67 Oct ‘20)----' 67 
Southw Div ist ¢ 53_..1947/A © 90 May’l7|....||...-. 
K C Ft S & M cons g 63.1928)! N} 951g Nov’20,.--« | 9234 
KCFtS & M Ryref¢4s_1936'A OQ} 637g 5 
KC&MREB Ist gu 5s_.1929'A O 86 Aug '20 
130'g Jan’09 St LS W Ist g 4s bond ctfs__1989|M 647 661 
9544 June’20 ‘| 954 2d g 4s income bond ctfs_p1929 J 5514 Nov’20 
70 70 Congol gold 48_..._.._.. 1932 J 6234 64 
67 67 3 lst terminal & unifying 59.1052 J 61 62 
¥9lg Feb’l9 Gray’s Pt Ter lst gu g 68.1917 J 9812 Jan "14 
9¥7'2 June’20 SA & A Pass Ist gug 4s__..1943'3 60le 607s 
77 77 Seaboard Air Line g 48_____ 1950 A 
Gold 4s stamped 1950 A 
43l2 Nov’20 Adjustment 5a.....___. 01949 F 
o Sept’ 2u 











& 
ae tae St aw he ban > OH HO BS > 
bee tes te te Otero Die £0 


13 May’ld 
97ig 97 8 
7112 Nov’'20 
60 Aug’2U0 
60\4 

Nov’ i6é 
Nov’'lé 
Nov’'20 

82 Oct °20 


Ne 


5614 
789 | 397 
2! 82 


eo -~ 





tee be be 


Refunding 48_......... 1959 A 
45 3 Atl& Birm 30-yr lst g 43_+1933 M 
45 45 Caro Cent ist con g 4s.__1949 3 
48 48 Fla Cent & Pen Ist ext 68s_1923 J 
4215 43\o ist land grant ext zg 5s__1930 J 
70 75le Consol gold 5e___._._ ..1943 J 
50 = Oct’17 Ga & Ala Ry Ist con 58__.01945 J 
9lig Jan’l2 Ga Car & No Ist gu g §8__1929 J 
| 60 July’18 Seaboard & Roan let 5a__1926 
| 49 Oct'lg Southern Pacific Co— 
6712 671s Gold 48 (Cent Pace eoll 
791g Dec’l7 Registered 
574% 5748 
10612 May’l5d 
87 July’l4 Registered 
83 = Aug’13 | Mort guar gold 344s. .k1929 
42 | Through 8t L 1st gu 48.1954 
| : GH&SAM &P Ist §s_193) 
2d exten 58 guar_.._._. 1931 
Gila VG & N Ist eu ¢ 5s... 1924 
Hous E & W T ist 2 5s___1933 
Ist guar 5s red_._____. 1933 
H & TC Ist g 5s int gu_.. 1937 
Gen gold 43 int guar... 1921 
Waeo & N W div ist g Os '30 
A&N W Ist gu g 58__.__ 1941 
Louisiana W eat Ist 6s_._. 1921 
No of Ca! guar g 5a___... 1938 
Ore & Cal Ist guar g 5a 1927 
So Pac of Cal—Gu g 58__. 1937 
So Pac Coast lst gu 48 g_.1937 
Tex & N O con gold 5s... 1943 
So Pac RR Ist ref 4s__. _. 1955 
San Fran Terml Ist 48_.__ 1950 
Southern— 1st cons g 5s_._. 1994 
Registered 1994 
Develop & gen 4s Ser A_.__ 1956 
Mob & Ohio coll tr g 4s___ 1925 
Mem Div Ist g 435s-5s___ 1996 
St Louts div Ist g 42 1961 
Ala Gt Sou Ist cons A 58..1943 
7514 Nov'20 Atl & Chari AL ist A 481944 
lat 30-year 53 Ser B__._ 1944 
7645 77\8 Atl & Danv Ist g 4s 
761g Oct’20 24 4 
5514 5534 Atl & Yad Ist g guar 4s__ 1949 
55 Nov’ly E T Va & Ga Div g §s___.1930 
77 78 le Cons 1st gold 5a__.___. 1956 
83 Oct '20 | 8 E Tenn reorg lien g 58_.__.1938 
00 100 2) Ga Midland Ist 3s 1946 
96 June’20 Ga Pac Ry Ist g 68_____. 1922 
97 Feb’l9 Knoxv & Ohio ist g 6s__.1925 
761g Oct’l9 Mob & Bir prior lien g 58. 1945, 
3712 Dec’l6) Mortgage gold 48______1945 
106 Nov’20 Rieb & Dan deb S58 stmpd_ 1927 
6814 697s Rich & Meek Ist g 5a__.. 1948 
74 Nov20 Virginia Mid Ser D 4-fs__ 1991 
781g Sept’20 
9244 
§2 
82 
8&9 
79%4 


84110 Sale 
66 6712 
2 tae 











— . | Gag * 
we Hees“ p ZF Py ee ha tee SS eS > Se > >>PZnzZ 





87012 Sale 
76%4 Sale 
lllis Sale 
721s Sale 


| “TTe Sale 


OS wee eee DOrOOugulu2 


Cent Pac Ist ref ru g 48_. 1949  G5lg 
4) 75ilg 
601, 


70 =Sept’17 
45 Nov’20 
99%g Dec’l3 
88%g Feb’'14 
741g Dec’l9 
611g 61 61 

ae 63 Sept’20 
57 57 =Oct °'20 
561, Sale | 5614 5614 
76 _...| 82 Bept’20 
1017, 1043g|101%8 Oct '20 
101 102 {122 Nov’'l6é 
101 ..-.-|102 Oct °20 
76'3 7614 


7514 761g 


97% 2. 
105% Sale 
77+ «79 


ag 
741, 76le 


77 Sale 
75 76% 
- 


----| 8113 
tee 8214 
oo--|| 548, 
---- | 93 





General 4s 

Norfolk Sou Ist & ref A 5s_. 

Norfolk & Sou Ist gold 56__ 

Nort & West gen gold 6s____ 
Improvement & ext g 6s__1934 F 
New River Ist gold 6s___.1932/A 
W& W Ry let cons zg 48..1996)A 

Registered 1996,\A 
Div’! Ist lien & gan g 48.1944 J 
10-25-year conv 4s_____ 1932) 5 
10-20-year conv 48_____ 1932, M 
10-25-year conv 4%s___1938 M 
10-year conv 6s.__.__. 1929, M 
Pocah C & C Joint 48___1941/J 
OC&T Ist guar gold 5s__1922'5 
Scio V & N E 1st gu g 48__1989 M 

@orthern Pacific priof lien rail-| ' 

way & land grant g 4s____1997\|Q 
Registered 1997;Q 


a2047 Q 
Re’ & imp 44s ser A___.2047 J 
St Paul-Duluth Div g 48__1996 J 
8t P & N P gen gold 68___1923 F 
Registered certificates__1923 Q 
6t Paul & Duluth Ist 5s__1931,Q 
Ist consol gold 48____..1968/ 4 
Wash Cent Ist gold 4s__ --1948/Q 
Sor Pac Term Co Ist g 68__1933'3 
@regon-Wash lst & ref 4s___ 1961/4 
Pacific Coast Co Ist g 5s__ -1946' 4 
Paducah & Ills Ist sf 4%5__1955| J 
Pennsylvania RR Ist g 48__1923,™ 
Consol gold 4s 1943) 








See 
8745, Sale 
71 71%8 
8654 Sale 
dios _...| 8412 Oct '20 
59%, Sale | 59 60 
58%, Satie | 5834 5834 
-.-. 83 | 85 Nov’20 
6712 6773 691g Nov’20 
86 ...-.| 86 Nov’20) 
een 81 
861, 89 | 86 86 
69 70 | 68 Nov’20 
---- 62 | 8llp Mar’l6 
65 67 Nov’20 
89%, 90 , 90 90 
8814 


881, Sale | 8814 
92 July’l9 
53 53 


8O0\, &7l2 
51 += 57 2 
¢712 Nov’20 ----!| 
96 Nov'2®--..|| 
80'2 May’20 | 
65 Aug’l9!....)| 
877g Nov’20 ----' 
.| 60 Feb See: 60 
10212 June’!1|...- 
95 Jan '20 











98le Jan’20 


—<——> 


ro 
) 
ta 
2 











10412 Dec 16)... | 
87 7 2 


8 
85 Oct °20) i 
69% Nov’20 ----' 
8014 June’20) .-~-) 
70 Oct '20|..--!| 
83 Sept’ 
871g Oct °20) 


Va & So’w'n lst gu fs_. 

Ist coms 50-year 5e._1958 
W®& W Istey gu 4a___. 1924 
Spokane Intervat Ist ¢ 5e.._1955 
Term Axsn of St L Ist ¢g 4s 1939 
lst cons gold 5s 1834-1844 
Gen re‘und sf 2 4a 1953 
St LM Bridge Ter gu g 58.1930 





10-year secured 75______. 1930|A 
Alleg Val gen guar g 4s___1942 M 


DRRR &B’'ge Ist gu 4ezg 1936\F 


| ' 
i 


Pennsylv Co gu Ist g 4%e__1921.4 
Registered 1921 J 

Guar 3348 coll trust ree A_1937 M 
Guar 3348 coll trust Ser B_1941 F 
Suar 3s trust ctfs C__.1942 J 





Texas & Pac ist gold 5a___. 2000 
2nd gold income 5a 000 
La Div BL Ist g Bs 1931 
W Min W & N W Ist gu 581930 


70 Nov’20'....' 
10612 Nov’04'....! 


Guar 3s trust ctfs D___1944 J 
Guar 15-25-year gold 4s__1931 A 
40-year guar 4s ctfs Ser %_1952 
On Leb & Nor gu 44 ¢__.1942 M 
Ol & Mar Ist gu g 44s__.1935 M 
OM & P gen gu 4s Ser 4.19425 
gs i ay .1942 A 
Int reduced to 34s__1942'A 
Jeries C 3'46__._____. 1948 M 
Geries D 3%s___. __..1950 F 
“rie & Pitts gu zg 32 B_.1940 J 
| ii apa 1940 J 
ar R & IT ex Ist gu g ¢%s_1941 J 
Jhio Connect Ist gu 46__.1943 M 
Pitte Y & Ash Ist eons 6s_1927 M 
Tol W V & O gen 4%s A_.1931 J 
4 1938 J 


Tol & Ohio Cent Ist gu 6s__1935 
Western Div ist g 5s 
| General gold 5s 935 


9314 Oct °20 ....)| 
7712 Apr’20\....' 
65 July’20'....' 
69 Oct °20'.... 
84 Nov'20 .-../| 








rao 

77%| 7712 Nov’20|---- 
68ig ....| 80 Feb’20)---_| 
R410 85 | 82!2 Oct ’20'____| 
84 ....| 9644 May’ls8\____|| 
 schell — 
tt neee 
iis 
69% ....| 88's Feb’17)- 
69%, -...| 75 Ape’2n 
695g ....| 79's May’19'_ 
79 


Kan & M Ist gu g 45_____3990 
2d 20-year 5a waolhene 
Tol P & W ist gold 4s_____. 1917 
Tol 4t L & W prifen g 348.1925 
50-vear gold 4s 195 
Coll trust 48 g Ser A____. 1917 
Trust co ctfs of deposit___. 
Tor Harm & Buff Ist g 44__k1946 
, Ulster & Del ist cons g &4___ 1928 
-...| 7648 Apr’20). ist refunding g 49 
80 Sept’20) 80 80 Union Pacific ist g 4a 
93 Mar’l0 _ Registered 
8612 Oct °20 
87's Nov’'1l9 
88's Sepe’17 
8514 





POE OU OR mut Oe OEP On APO DZ wee Om Ze Owe ee Gun noun Ou ue Ze Ou ZOuZZZu 


6314 


65 WNov'20_.-.)| 

82 July’20)/__--|| 
52 Sept’20 weoal 62 

81 | 118 
Nov'20 ..--|; 77 


5 78ilp 

66 8! 

95 166 

061, 8) 

96%, 101 

12/ 82 96 

82 7419 85 
| Bd, O2's 


“ge 
83 87% 


6853 
$51, Sale 


8lig Sale 
73%, Sale 
100 Sale 
78'4 Sale 


let & refunding 4a 008 
10-year perm secured 68__ 1928 
Ore RR & Nav gon g 48._.1946 
Ore Skart Line lst g 66__.1932 
let consol g i 1946 
Guar refund 46 
Utah & Nor gold web 
Vandalia cons g 46 Ser A_..1955 F 
Consols 46 Series B + Ale LT 
VeraCrus & P 1st en 44/8__1924 J 





1942 M 
POC &StE au 44s A__194G A 
Series B guar A 


ZOO Mee ZQee ye PZOSUZELZOFSOP Her PDOSOEZA~ZZ Vc uu BOP rOurmnee ZTeSmnnluCOorZZrCpnemeZewOuOZZmu eZ runZeOwn wu A 











ee Loe A) ee oe  - 





82'4 
888 


80% Dec '19 
84 
R3B7e 4 84 R4 16 RA 

















|>ZO>2Z 


861g Deo 19 2/222 wt 
5 86 Nov'20____' 96" ‘a6 


* Ne price Friday; latest bid and asked. 4 uc Jan. > Dec Peb. 9 Due June. 3 Due July. Bue Aug. 0 Dae Oct. gy Due Nov. ¢ Due Des. « Option cafe. 
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j ” |; @ 
a. Y. 2TOCa wHACH 4NGE 3 > i Friday } Range or | 3 z Sbece } N. Ze STOCK EXCH ANGE = 3. Friday Range or > z Since 
Week ending Nov. 26 =a. | Noo. 26 Last Sale |™ || Jan.1 | Week en iing Nov. 26 <= | Noo, 26 Last Scie =~ | Jan.1 
| Bid Ask Low Hwh No.\Low Atgh\| Gas & Electric Lt—(Conc.) Btd Ask Low High No. Low Ht 
firginian lst 5a series A...19621% Ni 33 Swe! 524 834| 15) 72% 86%3, Utica Gas & lec ref 58..--.- 19573 3 73 80 87 WNov’ld -.-.|\|...- «-- 
Wabash ist gold 5e..------ 195/\M N| 854 86%| Solg 86 | 9) 79 91 || Wetchester Ltd gold 58..--1950 JD) 73% ----| 88 Oct’ld|----\/---- --- : 
ad goid S_...-.------ “"193.\6 Aj 79 7913, 70% 79% 14/73 84 | | i 
Debenture series B....-- 143 \J eae 190 Aug 'i8|-..-.||..-.- ---- Miscellaneous | | | 
ist lien equip afd g 5e-.-.1921)™ 4 93 .---| 97ig July19)----||---- ----| Adams Ex coll tr g 43..-..-- 1948 M@ S 59'4 Sale | 59 591g 27| 55 3 65 
ist lien 50-7 g term 48...1954)3 J) 53% ~~ | 69lg Oct’20|-.--'| 691g 691g |) Alaska Gold M deb 68 A_.--1925 M@ 3; 20 Sale | 19 2) | 2, 11 Zils 
Det & Ch iit tetgSe.---1941|J 3) 85 ----| 88% Mar 20|_--0|| 88% 88%,|) Conv deb 6s series B---. - 926M S| 16 20 | 1712 «18 | (4) 10 20% 
Des Moines Div lat g 48-.1939)5 J) 53 79's) 6D Aug ’12|-0--||...- ---- || Am 33 of W Va ist 56......1920,.M N| ----se-<l-5-- 0 sen-i-"95 “sae “ers 
Om Div ist ¢ 34s..-----1941]A © 51% 532) 53 July’20)-.--| 51 55l2| Armour & Co ist reatest 448'39 3 VD 75\4 Sale | 75'4 76 72 73%q SA4ig 
Tol & Ch Div g 48..----- 1941\m 3) 53 67 | T4le Oct °19|-.-<'|..-- ----| Atlantic Fruit conv deb 78A 19343 DO 76 Sale | 76 77*3 10 76 8652 
wash Terml ist gu 3%s-.--1945)F A| 70 ----| 20 Nov'20'-.--| 65 72 |} 800th Fisheries deb sf 6e.__1026,A O| ---- -con| 90 FOUTS on-= | -e ~~~ - 
ist 40-yr guar 49....-.-- 194,\F Al a0-- ----| 82 Aug'ls-.-- ..-- _.-- || Braden Cop M coll tr sf68_..1931)F A) 86's 874 86 86 34 8693 
West Maryland lst g 48-.--1952)|A O b5ig Sale | 54's 55\e\ 103, 47 59% || Bush Terratnal Ist 4g_.....1952)\A O} 724 ¢°? | 7314 Oct'20 ---- | 65 79% 
Weat N Y & Pa let g 58----1937|3 J 4% ----| 86% 86.2, 5| 81 92 Consol §6....-0-cce-e-<- 1955|3 Ji 68 70° | 70'2 7012 67 = 82 
re O068 66... cacsocescs 1943\q O| 82 634) 63 Oct "‘Dijieono,| 54 6319) Building 53 guar tax ex..1900/A O| 7 73% 74 74 2, 71 827s 
a aia 21943| Nov| 23 --- +| 36 Oct ‘Li|----|---- ---- |} Cale C & Conn Rysef 58. .-1927)A QO] SG - | 53 Mar i8---- ---- ---- 
Weatern Pac ist ser A 58..1940|\M_ & 8434 Sale | 831g 847,| 48) 76% 88 || Chic Un St yn Ist gu 4449A.1963/3 J) 19's 80% 79's 80%, 9. 7Ul2 83% 
Wheeling & L E ist g 5a.--.1926/A ©) %6 89%| 86% Nov’20\----|| 86 9212)| lst Ser C $%s (etfs)..--.1963|J 3} 105 Sate 104\g 105 20 100 106 
Wheel Div 1st gold 6a....1928|J. 3| £0 ----| 84 Oct’20|----'| 84 84 | Chile Cooper 10-yr conv 78.1923\% N| 93'4 96 | 9lig 9s 69 91 108 
Sxten & Impt gold 63----1930)F A} 7 -- .| 90°, Mar’l7|----|---- ---- Col! tr & conv 68 ser A...1932)A O) 6° Baie | 68 69 | 266 68 86 
funding 4348 series A_.1966|M s| .--. 57 | 60 Oct’20)----| 451, 601g || Computing-Tab-Rec a f Gg..1941)5 3) Sh Uae | Sl $1 3,80 88 
RE ist conso! 49.....-.-1949|M S| 574 60 | 60 60 | 3} 50 61 Granby Cons M 34&P confsA 192%\ "A N] sene 500 92 May'20 ---- yO 951» 
Winston-Salem 8 B iat 48..1960)J 3, 67% 63'3| 08 63 6\ 61 69 Stamped -.--- cCuaneeonns 1g2x|M Ni ---- 5° 95 Apr20----| 94 95 
Wie Cent 50-yr Ist gen 43..-1949)5 J 70 Sale | 63'2 70 13; 69% 74 Great Falls Pow ists f 5s-..1940|M N| 85'2 ----| 8414 Oct’20 ---- |) 83% 89 
Sup & Dul div & term lat 4s'36|" N| 66 69 | 72 Nov'20)----\) ©) 74% || Int Mercan Marines f6s---1941|4 ©) 80. Sa% | 78% 80 | 227) 79% 95N 
| Montana Power ist 58 A---1943|J 3} 8l'2 Sale| 8lig 8244 7) 76% 86 
Stroct Rallway. | | | Morris & Co 18ts4348....1939|5 3] 73g Sale | 73% 73\2 17) 72% 831s 
gsooklyn Rapid Tran g 53--1945|A 0} 32 36 | 35 Nov’20'----| 21 33. || Mtge Bonds (N Y) 48 ser 2.1966/A QO} ---- ----| 83 ADpr'l4 eo-- |a--- --- 
ist refund conv gold 48...2002\5 3} °%! Ssie | 31 a1 | 5 21% 31lgi| 10-20-year 5s series Sele | oewe ° 82S | 94 June 16 ---= '---- ---- 
S-yr 7% secured notes..£1921|3 3) 4414 Sale | 4lle 4414! 102, 35 50 || N Y¥ Dock 50-yr ist g 48....1951|F Aj 63 64%, 64% 67 7, 581g 6s 
Sertificates of deposit.....-.-|-. -- 43% Sale | 40 43% 1v3| 3412 49 || Niagara Falls Power Ist 5s_.1932 5 J| 88 28%! 90 Oct'20----| 8512 93 
Certificates of deposit stmp’d|.. ..| 39 Sale | 38 39 | 3.:| Bile 45 at & 666 OR. nasneece« 21932, A O, 90 wane 93 Oot’20 ---- | 93 93 
@k City Ist cons 8..1916-1941|J 3) ---- ---- 66 «Apr ‘20\----|| 66 = 65 Niag Lock & O Pow Ist 53..1954| “1 WN) ---- 5212 86 Nov 20----| 82 88 
Bk Q Co &S con gu g 58..1941|M N\ ---- ---- 8) May’l&|----\|---- ---- |] Nor States Power 25-yr 58 A 1941/A © 782 Sale | 75 731g 10,70 85 
Skiyn QCo&S ist 5s..-.1941)3 J) -- °° -o- 401g Dec '19|----'|---- ..-- || Ontario Power N F Ist 58..1943|)F A 77 7912} 79 «=Nov'2u ----)| 75!2 85's 
Bklyn Un El ist g 4-53..-1950)F A| 82 69 | 60 62 | 6&| 55 46% || Ontario Transmission ha 1945|M N| 63’ 70 | 6314 Nov'20 ---- | 63 7516 
Stamped guar 4-5s_...-1956|F A| 53's Sale | 60 62 | 2| 55 68 || Pub Serv Corp N J gen 58..1959'A ©, 60 Sale | 58 80's 16) 53% 69% 
Zings County E Ist g 48. .1949/F s| 564 «6060 | 53) «= OCT 20} -e-='| 50-60 Tennessee Cop 1st conv 68_.1925|M mi .--- 94'2| 9412 Oct’20'----|| 90 96 
Stamped guar 48-.---- 1949\F Al (3's Sure | 53's 54 | 5| 5014 56 || Wash Water Power Ist 58. .1939)J J, 36 wnn-| 90's Julys)9 --2. ence one 
Wassau Flies guar gold 43.1951\3 J Zi 24%, 21 Nov 20 «<«-- 23 28 Nilson & Co Ist 25-yr sf 68.1941 a Oo} 87 "4 Sale 8614 & 73 65 8434 981. 
Chicago Rys Ist 5e..------ 1927\F Al 314 Sale | 62 63'4| 44) 57l2 70's 10-year conv sf #8_--.---- 1928|3 OD) 82% Sale | $2'2 83 39, 80% 96% 
Oonn Ry & List&refg44a1951|3 J) ---- -75-| 6612 June’2)\-<--|| 69  66'2 | | 
Stamped guar 448------ 195119 J} 8012 6214) Gulez Nov’20,---.|| 60!2 6012 Manufacturing & Industria! all 
Det United ist cons g 4348..1932|3 J) 62% Sale | 622 ~~ 6s ("42! 5814 70. || Am Agric Chem Ist c 56....1925|A © 91 93 | 91 92 | 9%) 87% 100 
we Smith Lt & Tr Ist g 58...1936|M 8| ---- <---| 58, Jan 20.-;. | 68 68 Conv deben 58..-.-.---- 1924\F A| S8!2 5978) SO Nov'20---5/ 90 90% 
Sind & Manhat Seser A....1957\8 A| 61 Sale| 50% 61% 127| 531g 631g || Am Cot Oil debenture 5s_..1931)™ N| 76 8/7 | % 76 9 76 = 891s 
Adiust income Se..--...-1957|.. -.| 22 Sale| 21% 93°| 232) 13 25%|| Am Sm & R Ist 30-yr 5aser A '47/A O 75\g Sale | 7412 7534 180) 73 8612 
NY & Jersey let 58------ 193218 A| 74's ----| 77's Nov'20----| 73 78 |j Am Tobacco 40-year g 68...1944|A O| 117) -5--\IhY Oct’zy,----\|117 119 
interboro-Metrop coll 4348.1956|A ©, 18 Bale | 18 290 | 108; 11 24%|| Gold 48.....----------- 1951|F A| 70 74!2| 73 Oct'20\---- | 73 7478 
Certificates of Deposit.......|.. -.| 17, Sule | 16 ig | 129 10 231g|| Am Writ Paper s f 7-68....1939|3 3 75\2 79's| 7812 79 | 10, 74 83% 
mnterboro Rap Tran Ist 5s..1966|3 Jj 52% Sale | 51 53g 375 | 4153 58 || Baldw Loco Works Ist 58-1940 mM N| 9212 Y4 | 911g Nov’20 ---,'| 90%: 97 
Manhat Ry (NY) cons g 48.1990|A O| 52 59 | = 54i2} _3| 4912 60 || Cent Foundry Ist ef 6s..-.1931/F A 70 on~=) 70 70 | ,2) 68 81% 
Stamped tax-exempt- - --- 1990) A C|. £3!2 Sale | 53% 5414) 26) 49% 6012 || Cent Leather 20-year g§s_.1925|A O 90 ¥O'2) $0 9053 23) 8912 9714 
Manila Elec Ry & Lt s f 58_.1953) a| _--- 75 | 75 Oct ‘iViee--||---- ---- aol Tobacco g 48..-----1951/F A) <-- (712) 7B3lg Dec’l8\----|\---- ---- 
Metropolitan Street Ry— | ' Corn Prod Refg s fg 58-...-1931;@ N| 892 ----| 8978 Bept'20 ----|| 897% Ins 
Bway & 7th Av lstcg 50.19433 BO 35 42 | 40 40 2;40 67 ist 25-year sf 58...-.--- 1934|M N| S%2 92 | 92 Nov'20 -2-7) 891g 100% 
Col & 9th Av Ist gu g 5s--1993|M $| ---- 20 | 20 21 6|21 40 || Cuba Cane Sugar conv 7s_.1930) J Ji; 851g Saie | 85 g6 | 187) 85 100 
lex Av&PF istgug 58..1993.M $ 18 ----| 30 Nov’20|----|| 30 42 || Distill See Cor conv Ist g 58.1927)A 0) -7°- 78 | 79 Nov’20----|| 75 83 
Met W 8 El (Chic) Ist g 48-1938|F A| -.-- -o-- 54 Dec '19)----||---- -.-- E I'du Pont Powder 4%s_-.1936/3 D 90 | 9414 Oct 20----|| 95 95% 
Milw Elec Ry & Lt cons ¢5s1926,F A, 90 95 | ¥2 Apr ‘20\----|| 92 —9412]| General Baking Ist 25-yr 68-1936) 5 D| 88l2----| S512 = 88!2 1' 38 91 
Refunding & exten 448..1931|9 J| 72'2 ----| 71 71 1 | 68 77 \iGen Electric deb g 3%8--.-1942|F A| 97% Sale | 67% 67%; |}; 60 70% 
Montreal Tram ist & ref 5a_1941\J 3) 65 68 | 68 Nov 20|----|| 68 = 75 Debenture 58..--.------- 1952|M_ $| 85's Sale | 85 g6 | 12\ 81 97 
saw Ovi ty & Lt gen 4340-.102519 J] ---- © | Ol July Binnrel---- ---- 20-year deb 68....-- Heb 1940/F A| 99 Sale | 9812 99% Sh) 95% 100% 
®@ Y Municip Ry ists f 5s A_1966 3 J\ ---- °-5° 57 July’l19)----||- __._. | Ingersoll-Rand 1st 58......1935 5 Ji -.- ---| 96 Nov'l8i--- Jie--- ---- 
mY Rys ist RE & ref 48...1942\8 J} 20, 29 | 20% 2573, 33| 19 $2 || Int Agric Corp Ist 20-yr 58..1932/M N 74 Sale| 74 7412) 16) 75 84te 
Certificates of deposit. _-.---- |__| 20% Sale | 20% 25 13/20 31 Int Paper conv sf g 58_.----1935) J jj 104 --- | 9912 Jan’2U'----|' 9912 9913 
0-year adj inc 58__---.-- 71942\A O| 5& Sale| 4ie 512) 66) 412 7% ist & refsfconvser A...1947/3 J) =--- 8534! 46 Nov'20 --2-'| 81 8612 
Certificates of deposit....--|-. -- 5 6 4’ 5 | 14| 41g 7ig|| Liggett & Myers Tobac 7s_.1944 A | 10412 Sale (104 104% 31)! 99% 111 
© Y Btate Rys Ist cons 4s.1962|M N| 54 56 | 54 65 | 11|\ 45 501el| Se..--.---------------- 1951\F A| 80t2Sale | 7914 = 80lz| 42) 77 801s 
Portland Ry Ist & ref 5s_...1930.M WN G41o 7253| 68  Oct'20)\----|| 59 68 Lorillard Co (P) 78..--.---- 1944|A | 105% Sale |105_ 10515! 14100. 110 - 
Portid Ry Lt& P Ist ret 68.1942\F A| 5l'2 72 55 Dee "19)----| pies eeue Rete et eee 1951\F A| 77!2 Sale | 76% — 772 23/76 88 
Portland Gen Elec Ist 58.1935\J. 3) ---- ---- 9084 Feb '17|----|---- ---- Nat Enam & Stampe ist 58.1929|3 Dj 92 ----) 98 July'20'----|| 91 O7i2 
St JosRy LH & Piste 5s._.1937|M WN) -->- - =<. 95 July’17}---~|| eee e268 Nat Starch 20-year deb 58_.1930 J J Sle ¥5l2) RR Oct’20:----'| 88 9634 
Fae lace Cab come 4 60..1087|3 3] 65, ,00%s| 90, Jan -30)--2,| O80. i National Tune 5e.......1942\8 N} 9% £0 | 80% Sd | 83 9312 
Wee See see nee eowocens 1960\3  J| 49'2 Eas Oot 40's! 27| 3712 56%|| N'Y Air Brake Ist cony 68..1938\M N| $012 Sant | 20 9012, 12) 91 99% 
Adj income 5s...------- a1960,A ©} 29'2 Sule | 29 3ilg, 7 1914 37 || Standard Milling Ist 5s_...1930|M N B2lg 83!2| 821g 82g 4\| 8214 932 
Third Ave Ry Ist g 58_----- 1937,5 3 -~--| 77 77 5| 75 84 || Union Bag & Paper Ist 55771930\3 3} 85 % | 86'8 Nov'20----|| 85 9D 
Tri-City Ry & Lt Ist s758..1923|A ©} 894 892, 8S $953 | 87% 93 Rn gle TEE 1930.3. 3| 85. --~-| 8618 Nov'20\----|) 86 87 
Onderer of London 4%s_...1933\3 Jj 41 © | 73 May’lY)\----||---- -.-- Union Of] Go of Gal lat 53_.1931|\J Jj 86% 89 | 87 Sept’20|----|| 87 88 
EATS SE 1948) __ st ----| 50 Sept 2 \---"| U S Realty & I conv deb g 58 1924 y 3} 80% S1'2) &0 8012! 14) 84% 
Cnited Rys Inv 58 Pitts iss._.1926 M N) 66 68 | 67 Nov'20,----| 62% 7514411 0 S Rubber 5-year sec 7a_..1922|J p| 974 98's 98 99 | _4| 9612 103% 
United Rys St L Ist g 48__..1934\J J sees 53°, 4718 Oct'20 ---= 47\3 50 let & ref 5s series A_..-.-- 1947\3 J 757, Saie | 75 757s| 268 | 75 90 
St Louis Transit gu 58....1924;:A 9) ---- s--- 50 June 17 -9"5 e@ece eco- ee TI... erencene 1920\F A| °%8 Bale | 97% 9814) 85 | 97%3 98% 
Gnited RRe San Frsf 4s...1927A ©| 29% Sale | 29% 70 22 | 212 3312|| US Smelt Ref & M conv Sa 1926\F Al 95_ 95'4) 95 954; 2) 93 105 
Union Tr (N Y) ctfs dep__.-.--|-- -- 29°3 30 | 28 3154) | 21 35’8|| Va-Caro Chem Ist 15-yr 5a1923,3 Di) 20% 92 | 9112 92 4\ 901, 951s 
Equit Tr (N Y) inter ctfs-- - - - | | 20t2 30 | 29 29 | 4\| 20'8 35 Conv deb 6a.....------ 71924,A O| 9388 93%) 93% = 937s 3 g2l4 101 
Va Ry Pow Ist & ref 58...1934,3 J 66 6914 66 Nov 20 nage 63 70 Weat Flectric Ist 5s Dec__..1922 3 J oe BA. J . oe ane 92 = 
Ww ‘ | 9453 | 94 6 
Gas and Electric Light | | | a ! aS Senn =e ™ | ‘ 
atianta G L Co Ist g 5s....1947 3 D -s3s- 5--- 103 Sept'l5 -975 ew -- o = = - Coal, tron & Steel ' | 
Bkly Edison Inc gen 6s A-1949 3 J, 77% Sale | 7612 77s, “| 6614 8219 || Beth Steel Ist extaf 58-...19263 J 881g Sale| 88g 88!g 1) 85% 97% 
@kiyn Un Gas Ist cons g 53.1945 M N| 75 75!2, 75's 7512} | 70 79 ist & ref 5s guar A____-..- 1942 M N| 78'4 Sale | 77 7814| 29' 76 89 
Cincin Gas & Elec Isté&ref 581956 A O| ---- *3 | 30 80 | 4 79 «86 o0-vr pm & imp ef 6a...1936/3 3| 75% Sale | 75 76 | 14/75 86% 
Seat aS AE lst Se... 1927/3 3, £0%4Sale | 80%  80%| ¢/ 80% 89 |] Buff & Susd Iron sf Ss.---- 1932 J D| --- -2=-| 93% July'19)----|\-- -- «<= 
ie eA 1927\3 J) 80% 83 | 80% _ 82 | | 80 8712/1 Debenture 5s---------- 71996 M S| 76 90 | 851s Nov’20\----|| 85% 8516 
Columbus Gas Ist gold 58..1932,J J  ---- 84 | 87 June'l9 "69 oat faa" Cahaba © M Co Ist gu 6s..1922J D ----)101 Dee'l4|----||.--- ---- 
Consol Gas 5-yr conv 78...1925Q &| 100 Sale 100 10012) 961, 102 || Colo F & I Cogensf 5s....1943 F Al 77 7833, 78 Nov'20\---;||78 9 
Cons Gas EL&P of Balt 5 yr5s'21.M NW) 92!2----| 79) Abr '20\----|| 79 79 || Col Indus Ist & coll 58 gu_-1934% Al 65 65% 65 65 65 74 
Detroit City Gas gold 58_...1923, 3 J\ ---- -ge- 9512 Apr '20|----|| 9512 9512 || Cons Coal of Md Ist & ref 5s 1950 J D| ---- 75'8| 7513 75's) +4) 70 76 
Detroit Edison ist coll tr 5s.1933'3 J, 8&8 _89 | 89 Noy 20 ----|| 82% 95 || Elk Horn Coal conv 6s----- 1995\3 DB) 90 ----| 98 Feb'l¥)---2)\.-.~ -<-- 
Ist & ref 56 ser A_._.-.- k1940 M 8| 81 Sale| 81 8112} 3] 76% 90 |] Illinois Steel deb 4}48------ 1940 A O| 80 Sale| 7712 80 8| 72%, 84 
fq G LN Y Ist cons g 58..-1932 M 8) ---- ---- 94 Feb °18)----||---- .--- Indiana Steel Ist 58_._----- 1952\M N| 9014 Sale | 90 9014; 9%) 831g 93% 
Gas & Elec Berg Co c g 58..1949'3 Dj) ---- -30- 100 Feb °13\----||---- .--- Jeff & Clear C & I 2d 5a....1926\9 Dj -<-- -cee|----  ~25- coecll_ oe eve: 
flavana Elec consol g 58....1952 F A) ---- 69%| 77 Oct’20\----|| 77 8512 || Lackawanna Steel Ist g 58..1923\A O| 92 92%) 92 ©0214; 7) 801g 94% 
Hudson Co Gas Ist g 58....1949 M N| -2-- ---- 91 Sept'l!9)----\|---- ---- ist cons 58 series A___--- 1950 M 8| 7612 7812) 76% = 77 6 | 76% 991s 
Kan City (Mo) Gas Ist g 58-1922/|A O| 87 ---- 9212 Dec 19}---- _--- ----|} Lehigh C & Nav s14% A771984|3_ J| ---- =---| 83'2 Aug’20)--22)| 83t2 8319 
Kings Co El L & Pg 58_---- 1937\A O| Sills ----| 8l1z Sept’20|----|| 80% 8412 Midvale Steel & O conv sf 661936\M $| 7212 Sale | 72 7414: 63) 72 85% 
Purchase money 68------ 1997\A ©| 87 94%4| 90 June’20|\----|| 85 90 || Pleasant Val Coal Ist 8 f58.19283 3) 7 ~~ 4) --= eannn j---| ane whine 
Convertible deb 6s- ------ 1925 m@ S| 88 92 | 89% Sept'20\---,'| 89% 897% || Pocah Con Collier Ist 9158.1957,3 J) 7814 79%, 80% Aug’20)--- 80 821s 
F4 El Ill Bkn Ist con g 48.1939,3 J) -55- 81's) 73% 737% «9 | 73% 77 |) RepubT & S 10-30-yr 6881.1940,A O} 85% Sale | 85% 85%; 5) g0lg 96 
Lac Gas L of St L Ref & ext 5834 A O| 7212 Sale | 71!2 7212) | | 69% =8212)) St L Rock Mt& P Ssstmpd.1955J 3) 70 k71 | 70. Nov’20 ----| 67 72% 
Milwaukee Gas L Ist 48....1927M N| 80'2 86 8534 8544 | 7514 87191] Tenn Coal I & RR gen 58..1951|J_ J} --5- 92121 90 Nov’20\----'| 80 93 
Newark Con Gas g 58--.---- 1948 J o ~--- on~-|104lg Apr '17|---9)|-.-- ..-- || U 8 Steel Corp— {coup ...41963.M Nj 892 © | 92 93 | 451; g85g 99% 
WYGELH&Peg 5s--.--- 1948'3 D 84 | 80 R012) | 74%, 85 af 10-A0-vear 5s)reg _...41963'M Nj ---- --~~ 9214 Nov’20|----|| 88 99% 
Purchase money g 48----- 1949 F A 64 Sale| 64 64!e > 581g 71% || Utah Fuel Ist sf 58....---- 1931\M N| ---- -sz-| 8 Oct’20|----|| 80 80 
Cedvinciatesoee :-1008 5 3) SS -n--| Ha gaQg | Shay BP IVETE Cone iata ctor 6) 6c 88 | Boe amd Hy a6" 
S con g 58- | ---- nase 2 8 Vv , ms 83! 3} 1 
— G A yee hy & = wi 834 86 | 82 i A a Iron Coal & Coke 1st g 52 1949 4 4 834 80 
rp unifying & ref 5s... .1937, o'4 2 9014 Telegraph & Telephone | 
Pacific G & E gen & ref 5s. _.1942\3 J| 76!2Sale | 76'2 7714 dd 721g 83 || Am Telep & Tel coll tr {8.1929 J 3| 76% Sale| 76 7733, 59| 73 80's 
Pac Pow & Lt ist & ref 20-yr | : | Convertible 48_.-.------ 1936\M S| 66 Sale| 66 66 6'| 621g 69 
Se International Series...1930 F A\ ---- 78'4| 7714 Oct’20\----|| 7513 77%|) 20-year conv 4%8_...-.- 1933, S| 81 82 | 81% 8il2) 25 
Pat & Passaic G & El 58....1949.M 8) ---- -2-- 105 July'17 ----| eo-- o--- 30-year temp coll tr 58-...1946'J_ D 80 Sale | 79 80 80 
Peop Gas & C Ist cons g 68.1943 A O| ---- 86 | 89 Sepl2di---3 881s 89 7-year convertible 68- -- -- 1925,F A| 94% Sale| 9412 95 | 67) 92 
Refunding gold 5s..----- 1947 M $| 63% 65 | 6373 637s | 57  7012|] Bell Teleph of Pa sf 7s A~71945\A ©| 10153 Sale \1l0i1g = 101% 189 
ROLL & Coke lst cue se1987|\3 3| ---- 70 | 70 Nova0\----|| 70 80 |) Cent Dist To 30-year 53.1943, D| 84% ----| 82% Oct'20 ae 
Con G Coot Ch Ist gu 2g 5819365 3) ---- ---- 100 Apr '17|---~\|-.-- .--- Commercial Cable Ist g 48..2397,\Q J] 63 ----| 64ls Aug’20|..--|| 60 
Ind Nat Gas & Ofl 30-yr 581936 M WN) ---- -=-- 89 Mar’l7|----|\.--- .--- AE aR A 9397|Q J| ---- ----| 682 Jan'l8 oe 
Mu Fuel Gas Ist gu g 58.-1947|M N - 75 May’l9\--55'|.--- --.- Cumb T & T ist & gen 58...1937|3 Jj 80 81%) 80 8012) 5 
Philadelphia Co conv g 58-.1922 M N 8812 Sale | 8812 8912 85 92 || Keystone Telephone Ist 5s..1935|\J_ J) ---- 88 | 98 Apr’l6|----| 
Stand Gas & El conv s f 6s. . 1926 J pb\ &5 Sale 5 ‘ 801g 91 Mich State Teleph Ist 5s_..1924,F A 85%, Sale | 85%, 85% 
@yracuse Lighting Ist g §s..1951|\3 D) ---- ---- 70%4 Nov 20 ----|| 70%, 70%1] N Y Telep ist & gens 14%s_1939|M N| 7512 Sale | 75 7612, 126 
Syracuse Light & Power 5s..1954\3 3) 684 -.-- 6713 Aug '20)---~) 671g 70 30-vear deben sf 6s.Feb 1949\F Aj 89 Bale | 88% 8973, 21 
Trenton G & El Ist g 5s-.1949 M 8) ---- 98% Oct *17\---~\|---- ~--- Pacific Tel & Te! Ist 5e__--- 10373. 3| 80'2Sale| 801g 84 | 16 
Onion Elec Lt & P Ist ¢ 58..1932 M §$ 751, 86 8 Nov 20 ----|| 74 86 South Bell Tel & T istsf 58_1941\3 J) 81 Bale | 80% 81 10 
Refunding & extension 58.1933 M N| ---- 80 | 82 July’19\----||-.-- -.-. || West Union coll tr cur 5e_..1938/3 J| 81% 82 | 83 Nov’20!..-- 
United Fuel Gas Ist s f 68..1936 J Ji ee 90 | 89 Oct 20\--57 79 947% Fund & real est g 4%s_..1950 M N| 78% 79 | 78% 7810. 
Utah Power & Lt Ist 5s....1944 F A| 7812 Sale | 78% 7812) 70% 81% | Mut Un Tel gu ext 58_...1941 M N| ---- $9 |10112 Sept’!7) _--- 
Utica Flee L & P Ist ¢ Ss_-. 1950 J yl 77% ----| 95 Mar’20'---- 95 95 Northwest Telen 4aeg. 19243 JF --- o---) a ee we 











®No price Friday; latest ota and asked. aDue Jan. 





bDue April, cDue May. gDue June, ADue July, kDue Aug. oDue Oct. pDwue Nov. 





qDue Dec, sOption sale. 



















































































































































































































































































































































































































































































aiiaiall BONDS 
BOSTON STOCK EXCHANGE—Stock Record s.20%?3.,. 2129 
} 
SHARE PRICES—NOT PER CENTUM PRICES | .-y | soeront eeane Range since Jan. 1. } Range for Previous 
or | NS | Year 1919. 
Saturday Monday{ ; Tuesday | Wednesday; Thursday , Friday | the | EXCHANGE a 
Nov. 20 Neo. 22 | Noe. 23 : Noo. 24 | Noo.25 | Nov.26 | Week | Lowest. | Htghest. || Lowest Highest 
°127 7te 120 | | Shares Railroads war | 
---- J27!3 129 | 128 1281e 12719 129 | | 2714 128 | 315 Boston & Albany____.__.- 100} 119 Feb 17) 134 Nov 3)| 116 De | 145 Ape 
61 61!2 62 63 61 63 62 62 | | 61lo 62 | 575 Boston Elevated______..- 100} 60 May25!| 68 Oct25: 62 De | 80 Ap? 
+ a Ag SO Eh” ees yore 23 a 100} 80 Febi& 891sNov 9; 85 De| 97 Jas 
_30 3012 300 31 | 27) = =—30lg 2829 | 28 28l¢ 73| Boston & Maine......_._- 100} 27 Nov23 40 Septl14!| 28 Jar| 38g July 
$5 37 | *37 «38 |} 37 37 | *30 38 | *30 08638 | 33) Do Bie veatcoeoseds 100} 37 Nov23! 49 Ort2l'; 40 Oc} 50 Jas 
eet eenel LS | 135 135 | 135 135 | eT 65) Boston & Providence____. 100| 124 Jan28\ 143 Marl5 1380 Sep |] (68 Jas 
wwe cece] ence cece] core cece! ---- <o- -| Last Sale \4 Oct’20 | Boston Suburban Elec_.no par| 25¢ Oct 20) 25¢ Ont 29;, 10¢ Dre} 70c Nov 
333, ue be so “ene sass cane - ----| ast Sale 3 OS aap oa --1.2| Do pref...........no par| -3 Octll| 7 Mar 8 | 3lg Now] il Jas 
: : Big 4 5 8S | “#419 ----| *4lo 3) Bost & Wore Elec pre.no par 3 Novl18! 11 Mar 8' 2ig Nov 30 Feb 
130 nae *130 ...,*130 (ye Last Sale 4 30 Nov’ 20 seal | Chic June al & US Y._...100| 1830 Jan39 132 Jan 8 | 1382 O- | 1385 £=Jas 
eR sacel “OO swact SE cceel Se pans | 74 74 | i a eee: 100} 70 Novi17| 86 Jan 2) 84 Fet| 90 Jume 
eece sees] ecce cose] cece oses] cose cece Last Sile 103% Oct’19! _._--- | Georgia Ry & Elec stampd.100) ........-.|  ~___.... (| 9959 Ma] 110 June 
wece cnnwnl wn--  enne] ---- -2--| ---- ---- Last Sile72 Mar’20, ------ De, Eionanenegencece 100| 68 Janl2!| 72 Mar30| 70 Ma 78'9 July 
_38 38 37-38 37 33 | 3714 38 3719 38le 676| Maine Cen‘ral_._.-_....- 00; 37 Nov22) 75 Sept27\| 59% De 83 Jan 
24 2412) 25 25%; 2014 2614; 211g 22! 22 2212; 3,402) N Y NH & Hartford..... 100; 2014 Nov23! 371gSept24!! 2514 De 40% July 
cove on] *S61g 79 79 79 | 80 80 ie — * Northern New Hampshire.100|; 79 Nov23 86 Jan 8!| 88 De 991, Aug 
-— ---- oa gel “El. <«ieet “——- alles Last Sale 82 ~ Nov’ ae -| Norwich & Worcester pref.100| 77 July21! a9 July 7 94 Oc!115 Oct 
 , Jae 7llg 78 78 78 74 #74 | 74 74 | 110} Old Colony.............. 100} 7ll2Nov22; 88 Apr | z7il De| 105 Jas 
7 aan ae oo | 21 21 . oa: -| 65) “eee 00| 15 Jan20) 2714 Oct 5 15 De| 23 May 
*76 85 *80 85 *78 85 *78 85 Last Sale 85 Nov’ 20} _.._...| Vermont & Massachusetts_100| 70 June1l5) 89% Nov 8 | 82 Oc|100 Jap 
3812 39 3814 39 39 3914) 383%, 38% | 381le 39 421) West End Street_...____. 50| 38 Mayl7| 45% Jan 3) 38l, Sep:| 50 Ape 
— wee ||US 50 50 | *4912 .... | 50 50 a - A oehpuaret 50} 48 July 7| 65tg Jan 6'|| 47 Sep:| 58 June 
Miscellaneous | 
*.25 .50) .30 60 .70 .70 60 61 62 .62 70 Am Ol Engineering.__... 10; 15eNov 16 7igMarl5|! 5 Dec 714 Nov 
Zig «=25g) + *21g «38 | *253 2% 21g 25g . 2? ° 765 Amer Pneumatic Service... 25 1 Febd24 3t2 Nov 4! 55¢ Jan 2 Aus 
*9in 10 10 10! 10 10; 10 10 |HOLIpAY/| __.. .._.-  ~ FF 8 50 5 Febd10) 1312 Nov 5) 2!g Apr 914 Aus 
985g, 99 99 9912 99 993%, 9734 9910 | 98 9334! 4,549 Amer Telep & Teleg____-_- 100} 80 Apr30| 100%Sept16;; 95 De} 108g May 
71 72 72 21 7 . + oe 72 | 70 71 | 823 Amoskeag M‘g.......-. no par| 70 Nov26, 167 Apr20!; 79 Fet| 152 Nov 
‘70 = «71 *7 71 | *70 71 | Ole 71! NR ey 71| Do pref ........-.- no par; 70 Novil2} 83 Jan 13) 78ig Jar| Als Doe 
°50 2ig%®... 862g «6*.50 0 0 602le «6*%50 0 Qe Last Sale 1 Nov’20| _..._.| Anzlo-Am Comml Corp_no par % Nov 1| 19 Jan 5!) 16 De| 21! Nov 
*y 12lo =*Y lle *9le Ilis 10 10 Se og. 162| Art Metal Construc Inc_.. 10; 10 Nov24| 38 Apr20;; 171g Jay 261, Dee 
ry 20 1912 20 | 19% 20 | 19le 20 20 20 | 1,110) Atlas Tack Corporation_no par| 1914 Nov 17) 351, Apr 17)| cece aunct 2eeu Ga 
a 5 >. 6 | 5le gle ede’ fares 159} Beacon Chocolate.__....-. 10 § Oct24| 10 Apr2Z3i' _... .... yeaa 
Ye 65x 6% 71g, 6/3 74 67g = 71 ..-. ----| 11,655) Bigheart Prod & Refg.... 10 6 Febll| 12% Aprl4|; 7 De| 131g May 
* 60 85 75 75 00 79 =6*.60 75 45 13g, 4,670 Boston Mex Pet Trusteesno par| 6006 Nov 10) 3%g Jan 3 | 21, Dex 47, Nov 
l I l 1 l Lig i 1 97 1 | 6,151| Century Steelof Amerinec. 10} 97c Nov 26) 7 Jan al 6 De| 151g Ma 
I21g 1219} 12% 1212 I2l2 12:2 12% 13 | 12% 1244) 370; Connor (John T)_._...--- 10} 12 Nov18' 14%, Sept 171! PE Sm 
*4 8 | *4 8 | *4 412 *4 412} Last Sale 3% Nov'20) ---.-- | East Boston Land...----- 10} 3% Feb14| 61gMar23)! 41g Jar| 67 Jume 
22%% 23 230 23140 2: 4 | 231g 2312 24 2,999 Eastern Manufacturing... 5| 22 Nov17) 3619 Jan 3) 31's De | 34 Nov 
1614 1610 161g 16le 1614 1614 5 16 le PPE eh 199 Eastern SS Lines Ine___.. 25} 16 Nov 24) 283gMay 7) Jar 24 Dee 
7034 7034) *7 7! *70 3=6©75 «| *70le «=75 | ee 20, Do pref.__............100) 62 Augl0) 88 Apr 8 39 Ap'| 79 Dee 
155 155 153 156 | 157° 157 1571g 158 L571lo 15710 2°2, Edison Electric Mium- — 100| 140 May 15. 164 Nov 4) 138 Oc'| 172 Jab 
20 20 1919 197,' 195g 195g *183, 103, 19 19 715| Elder Corporation... .- no par| 19 Nov25, 361, Jan 2|| 231g Oc 3834 Nov 
“12 «#13 | *12) «#13 | *12 =~ «#13 1014 12 11% 1178 269| Gorton-Pew Fisheries... .- 50} 10144 Nov24) 26 June 3|| 28 Ap | 38 May 
*36%4 37 36le 36%, 3514 35! 3614 3fil, 35 3hl,4 360, Greenfield Tap & Die... . 25| 36 Nov 26) 60 Mav 25) | Paap ye’ § oti ealen 
Z21'4 21'4) 21% 22 22 22 | 22% 22% 22% 2254 109, Internat Cement Corp_no par| 16 Apr 14| 2914 Oct 9) il mee aus on a 
7 7 7 7 62 8 | 8izg Ag 85g 853! 2,350) Intergat Products__--- no par 7 Nov20; 45 Jan 2; 19 Mal 58lg Oct 
29 35 | #30 35 | *25 35 | #29 35 Last Sale 4112 Nov’20, _.---- |_ Do pref__....-...-...100| 41!2Nov 3] 01g Feb 7|| 75 July} 90 Sept 
4%, Sig 5ig BIg 5lg Sle 53g 5g yee 740) Island Ot & Trans “Corp... 10 4%,Mar 4 Slg Apr 8 5% De 0%, Feb 
11 lil4) 11% Ille I1%g I1le2 Alle Ile Il!lo 1144) 899 Libby, McNeill & Libby... 10] 10's Nov15) 31% Apr 8|; 28% Nov} 35 Oc 
- . oo | 1h a | Wk oak | to ae 195) Loew's Theatres__......- 10} 91g Apr30| 12i,Sept15!! 853 Fet| 11 Jan 
91 91 | 91 91 | 90 90 | *90 Alo 90 90 52, McElwain (W H) Ist pref.100} 90 Nov15|) 10112 Jan10!|} 90 Jar| 99 Mar 
81 82 | 81 Riles Il, 82 R2 82 iin * dae 333, Massachusetta Gas Cos_..100| 68% Feb 6) 86 Nov 1 6714 Nov| 86 Jan 
60 60 | 60 60 , 60 60 60 6014 60 60le 395 seer Kee 100| 57 June 8) 63% Nov 8 60 De| 71 Jap 
"119 122 | 121 1231 (*120te _... *120!e .... 123!9 12310 4| Mergenthaler Linotype__.100| 118 Nov 19) 1381, Jan21!, 130 Fet| 149 June 
2510 25!2 26 27 | 26% 27 *251le 2file 25l0 2Q5le 815| Mexican Investment Inc_. 10| 25 Novl17} 53 Jan26!| 4712 No.| 72 July 
97 98 | 97 98! 97 98 | 97 97 97 97 339| New England Telephone__100 82°sMay 8} 101 Nov 4|| 83 Sep:| 96 Ma 
1310 13!2 *12!¢ 14!2 *13 15 | 712 15 *12 15 700; Ohio Body & Blower_._o par 13l2 Nov 20| 383% Jan 3 att denn. 4 0000 bette 
2412 245, 2453 25 24%, 25! 25 2514 25 2512; 4,170; Orpheum Circuit Ine....-. 1} 24 Novl18| 341gMar30) .... .. | ---- ---. 
"148 149 | 149 150 *148 150 *148_ 150 159 150 541 Pacific Mille. -~-ceeeccee c- 149 Nov 22] 176g Jan19|. 145 Fet| 199 Nov 
ee ie I ~ 2 edie Chee gos ated A 86 44| Plant (Thos G) pref...._. 100| 86 Oct29| 99 Jan12/|} 93 Jar| 991%, Dee 
13 13 | *13 1310 1314 13ig *12%, 131g 13 13 25| Reece Button-Hole....... 10 7 Novl7| 16 Jan 2 14 Jar 16 May 
“19 «8620 | *181g 20 | *19 21 | *18% 20 Last Sale|22 Nov’20} -..---- Root & V Dervoort Cl A no par Novll| 55 Jan 3] 35 Juh| 591g Oct 
watt: intietell awoke sammie ilk email? “aki Last Sale 2012 Sept’20] ..---- Shawmut SS............. 25 IdteSept 7; 31le Jan 7|| 30 De| 35l4 Dee 
5 | *§ 6 | 5 614 53, 6ile jlo 6 1,860] Simms Magneto____....-- 5 5 Novl19) 2512 Apr 6| 15!2 De| 27% Nov 
eds, ce — ee ie ree Tea Teeny & Last Sale 3315 Sept’: = Stewart Mfg Corp...-.- no par| 321sSept10) 49% Apr 8 | 321g Jar| 59% Oct 
100 101 | 100% 102 | 102 103 | 10212 103 10312 10414) 6,259) Swift & Co.......2.2..-- 100| 9712 Nov13) 133° Jan 2] 115 Jar| 150 May 
°... 55 | 55 55 | 55 55 1 55 55 55 36-5 BE TD 6 i cncincigumocss 25} 55 Novl19f 76 Marl0)| 521g Jar} 7413 Nov 
“22 4 4=622!2 «=68221g 2212 22 22 | 2219 22le ee 17| Union Twist Drill ....... 5| 21 Novl5| 28 Apr13] ....... | ----=--- 
353, 363, 3614 3712 37 #£«°3712 37 371 39% 37 4,504| United Shoe Mach Corp... 25) 35%, Nov20; 49 Jan 2'| 44 Jar| 55 May 
2410 2410 24 2419 243, 2412 243%, 25 25 25 | se ES eee. 25| 22%Sept2s| 26 Feb 11) 251g Oc| 31 Jan 
15! 155g 15% 17 | 16 1638 1614 16), 16!1g 1614; 8,136) Ventura Consol Ol] Fields. 5| 12144 Feb1l) 19 Marl19 7% Ja:| 2053 Nov 
18!g 18! 18 181g 18! 181g %177, 18 18 181g 310) Waldorf System Inc.... 0| 17 Feb16| 2314 Apr 7| 16 Mas| 21%, July 
1613, 171, 18 18 1712 1712 17le 17!e 18 18 180| Waltham Watch... .--- 16 Novl8| 44s Jan 26) 28 Aur| 43 
*15%, 1612 16 1612 I6l2 1612 I6le 16 le 16 ‘} 1612| 1,410, Walworth Manufacturing. 20) 15% Nov16} 26 Feb 3) 17 Mar| 25 July 
joe 2 Dees I ak Te ae Oe Last Sale 2319 Nov’20) _...-- We BOE. ccismnccsoase 50| 23!2Nov19) 39l2June18)| 15 Fet| 83 J 
cone 29 1*..2. 30/1 $25 30) *25 30 Last Sale,30 Nov'20) ------ me GS Sill ccocscce 50| 29!2May 5) 33 Jan 21|| 87 Jar| 721g May 
aan 20 ISccone BF iM DiS 8 Last Sale|3Q0  Nov’20) ___--- “ j} ,  eeteuge 50| 28 Oct20| 35 Jan 9|| 38 Jar J 
20 BPG) eden caoa, vows won] cece onne _--. ----| 1,600; Wickwire yore Steel... 5| 20 Nov19) 32 Sept20)} ._._. __.. e020 @ee 
ning 
40 «50, *.50 .70, *.50.° .70 *.50 .70 *40 ~3=6.60 250 DGvenmase Consolidated... 25| 40c Aug 10 1% Feb 27 Apr 21, July 
45 45 | 45 47 | 47l2 48 | *47 ~~ 50 | *47 ©6500 115 Sl sncocasnoonppons 25, 43 Nov19| 77 Jan 3|| 621g Marj 91 July 
*25 45) *.25 .40; *.25 45} *25 # .30 Last Sale| .25 Nov’30) _.---- pc ose A | eT 25| 25c June 9 lo Jan 6 19e Ap 1 Julp 
1812 19 18% 19 19% 19%) 1912 1912 *19 20 600) BEE conccestinenesooes 25| 18!2Nov20| 42 Jan 7|| 321g Der} 52 Julp 
2%, 2% Zin 23% *2!10 23, *2in 2% *2lo 86244 350 Arcadian Consolidated.... 25 2 Aug 5 eg Brea aa 
67, 74 71g 7345 7% £84) 75 x Tio 7%, 2,310, Arizona Commercial.....-. 5 67s Nov20, 15% Jan 5 | 10% Feb, 18 July 
91, 934) *Ol4 93,' 10 10 | Qle Qe *9lo 93,4 30} Bingham Mines........-- 10 61g Maris) 10% Apr27 6 Nov) 101 May 
a .05; *.02 | 1 05 %_._. 05 Last Sale| .05 Nov’20} ...--- Butte-Balaklava Copper... 10 2c Oct 2) 40c Jan 2) 20c¢ Jan| 90c May 
249 250 245 248 248 248 248 248 247 247 _170| Calumet & Hecla........- 25| 243 Novl19) 409 Jan 3'| 350 Mar| 480 July 
12 1219 11% %12!2 10% 13 12', 14! 14 .14%)| 13,842} Carson Hill Gold........- 1} 10%Nov23) 40lg Jan 10, 1214 May 
~ 8 7% =734) -*7 8 *7 8 *7 8 85: Centennial .............. 25 7%, Nov22| 161, Jan 5 12 Mar) 20 July 
Ss 27 2714 2834 2814 29 281g 287 2812 287| 3,031| Copper Range Co_....... 25| 26 Nov20) 4853 Jan 5)| 39 Mar| 62 July 
41 410 4p 41s 414 414) #41, 4le 41, 414 500} Daly-West ........--.... 20 414 Nov 23 47,Mar 3) 2 Mar 3% May 
54 Bile 5lp 3 8534 5le 6 55g 6 55g 6 3,085, Davis- Daly Copper......- 10 514 Nov20| 1414 Jan 5!) 4% Feb| 141g Oct 
71o 719 77, «= Rls x 8% 8 Rl4 Sig 83) 1,193’ East Butte Copper Min... 10 71g Nov20| 16 Jan 3) 8 Feb) 21 Aug 
21, 24 214 2ils 214 2l4) *21q = 2Qie 21o  Qie 3! 57| EN ES 25; 50c Aug ll 54 Apr 7) 143 May July 
3 3 | 92% Big! *2% 314) #234 32 #23, Ble 75| Hancock Consolidated._.. 25} 3 Augl8| 61gMar31 4 May| 912 July 
2 2 15, 134) *1%, 2 *13, 2 2 2 Ge it neentinnand 5 1 Augl7 4 Jan 5|| 20c Feb| 7% May 
ae. <n 7 watektcese ek. ae enee fae 50| Indiana Mining........-.- 25| 25¢ Novil % Jan14\| 50c Mar; 2 July 
45 45 45 48 47 48 pe Li, 4819 *47 48 1,040) Island Poe ay Ee 1} 39 Febl3 60 Sept 22 42 Apr) 5&%& July 
751g 7614) 75le 75le| 75's 7538! *75le 76%, *75lo ___. > 1; 75 Novil| 82 June21|| 78 Apr; 8, July 
18 1810} 18!2 2 193%, 19% 9° 191g 1912 19le 605) Isle necaie CO -ccccee 25; 18 Novl19| 38 Jan 3|| 24 Jam) 41 July 
*3 314) *3 312 3 3 27, «27% 27, 27% 140) Kerr Lake............... 5 2% Oct 6 5 Mar 24 Blg Oct 61, May 
lin =1lo) *133 2 *1%3 2 *13, 2 *1%, 2 50| Keweenaw Copper....-..- 25 13g July 10 2% Jan 5|| 99c¢ Mar 2%, July 
Zio = Qile 2ig 219} *212 3 *21o 3 *210 3 207| Lake Copper Co__........ 25 214 Oct 2 4%, Apr 7 3 Jan 7% July 
2 2 *1% °2 *13, 2 *13, 2 *13, 2 10) La Salle Copper_.......-- 25 1% Nov 15 3lg Jan 3 2 Apr 51g July 
*] Ilo} 11g is} *Ilg Ilo) *1lg ly lig 11 470| Mason Valley Mine__....-. 5 ligSept 9 3 Jan21) 21, Apr 
*21o 3 *219g 8=3le) *23%4 312) *23%, 3le Last Sale,21e Nov’20) ..---- Mass Consol. .........-..- 25 21g Oct 11 553 Jan 3) 4 Feb) 10 July 
3lo  3le 3lp 4 3%, 4 33, 37 35g 37| 1,365) Mayflower-Old Colony.... 25 312 Nov 20; 11% Jan 2 2 Jan| 13%, June 
*9 3 3 3 Qin Ql} *2le 3 *21o 3 310| Michigan ..........-..--- 25| 212 Nov23 71g Jan 2 21g Feb| 10 July 
4310 4410 44 45 45 47 4612 47 46 47 cai ie . 25) 43!\2Nov19| 72 Mar27|| 491g Feb) 83 J 
12144 13 1310 1344) 1412 5le) 15%, 15% 15 1l5le 610| New Cornelia Copper... . 5| 12%4Nov20; 24 Jan 5 14% Mar! 2914 July 
®1l1o 134, 11g 3134) *1l!n 2 *l1e 2 Last Sale 2 PE cence New Idria Quicksilver... 5 2 Nov l6 71g Jan 8 6leMay| 121, July 
4310 ___.| 431g 4319) *43l2 ___.| *4312 ___- *4319 ___- 100 ~ * “ Company... -- 100; 21 Marl2| 48 Oct16 87g Feb) 28 
881o 89 87 8810) *871, 88 87 871s *85 87 SU di 100| 79 Feb16| 95 Sept27|| 57% Mar| 87 Nov 
R3g Blo Ble «Ble 83, 86 85g Ble Ble 814 8% 850 Niplestioe 3 ae 5 Sig July19| 121g Jan 3 81, Jan| 131g May 
10 1010} 10le 1114) 10% 11%) 105, 11 1012 11 4,550) North Butte_...........- 15| 10 Nov20) 2112 Apr20 9 Feb| 20% July 
Cae ee ee ee ee oe ee Last Sale, .25 Oct’20) ..__-- North Lake........-..-.- 25 lg Oct 14) 80c Jan 27) 25¢c Apr 1% July 
*llo 2 *Il, 2 13, 1%) *Ilp 2 *l!, 2 20; Ojibway Mining....-.--.- 25} I4Aug 2} 25 Jan26| 75ce Mar) 4% July 
171, 1812} 171g 191s) 1912 1934) 1912 19%, 1912 20 802| Ol4 Dominion Co__...... 25, 17 Novi7| 371g Jan 5)| 3012 Mar] 5212 July 
93 «24 24 2512} 25 #25 24 24 *24 24le I 25| 23 Nov20| 58 Jan 3|| 45 Mar| 73 July 
37 37 37 39 38 38 37 371s 37 38 Ee me et 25| 37 Novl19| 65 Jan 3|| 52 Mar! 83 July 
29 29 29 32 29 32 2916 30 *30 8632 535) St searn’s Mineral Land.. 25) 29 Nov20| 58 Jan 5| 40 Mar! 75 July 
*1653 1710} 178% 1734) +1387, 1878! 18! +t 1512 15le 120| Seneca Copper Corp...no par| 121sMay24| 23 Novll)| 13 Jan| 261g July 
*] 1l4} 1g 1% 1 11g 1 1 J ee 10 1 Augll Jan 7 1llg Mar 44 July 
ET lDlU Q1o*___ dle Last Sale 2 Oct'ORi ....-- I 25; 10c Marl0 21g Aprl15| 40c Jan 31g June 
08 .O8 08 .08 O08 .08 OS .08 06 06) 2,500) South UtahM &8......-.. 5 5c Novl6; 25¢ Jan10 8c Jan) 50c Aug 
33, 410) %3% 410) 414 414 4 4 *3%, 4 ee re 25 3% Nov 13 6 Jan 7 4 Mar; 114 June 
*2 214; *2 21s} 2 Zig) 17%, 2 2 2 250 Superior 4 Boston Copper. 10| 2 Novl7|  6lg Jan29 1 Mar 5% Nov 
’ : . 8! 8! - UR poe ers 25| 7506 Novil 
J 7 40) 2,110) Tuolumne Copper_....... 5 
23, 2% : : 35; 3: 5| Utah-Apex Mining....-..- 5 
Ble 3le 37, 4 33 4 4 4 3%, 3% 653' Utah Consolidated......- 1 312 Nov 20 
1 1 1 1 *! 1% 1 1 *1 1%! 2,987) Utah Metal & Tunnel-_-...- 1) 42cNov18| 3% Jan 5 114 Jan 
®1lo 134) *1%g 134) *11g 134) *1Ip 1% Last Sale 1%, Nov’20, _.__-_- eee am area 25 llg Aug 26 3lg Jan 8 14 Mar) 4% July 
‘50 «C.5O| %.25 =O] *.25 __--| *.25 -__- *40 60! ee 25| 25¢ Sept 1| 2 Jan 7} SOc Jan) 3 July 
19 10 10 10 101e 1019\"*10 1019 10 10 | 125] Wolverine ........-ccacoee 25} 10 Oct26; 23 Jan10; 15 Mar; 31 July 
£95 an! 6 95 1) a | 2 as | Lost Sale' 2% Nov’2?0' _____. Wvandotte_.._______._-- 25 He Octl5 IlgMar22' 40c Mar’ 1% May 

















® Bid and asked prices. 5 Ex-stock dividend. 4 Ex-dividen 








and rights. 


¢ Assessment paid, A Ex-rights. 


z Ex-dividend. w Half-paid. 


2130 (Vou. 111. 

















| Friday Sales 


THE CHRONICLE 
Outside Stock Exchanges ties oe 


Bonds —_ Prtce. Low. High. 


Balt Spar Pt & C 4%s_1953) 80% | 
Chicago Ry Ist 58____1927| 62 | 
Convo! Gas E L & P 4%s'35' 73%) 
5% 0 95% | 
6° , notes_. — 93 %4 
1% notes 5 Ales ; 97% | 
Consolidation Coal ref 4% gs 77 | 
Convertible 6s 96% 


| 

| Range since Jan. 1. 
| | Hh. 
| 





we w _ 
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Boston Bond Record.—Transactions in bonds at | Boston 
Stock Exchange Nov. 20 to Nov. 26, both inclusive 


| Friday) 
| Last | Week's Rance for 
| Sale. | of Prices. | Week. 
| Price. Low. High. | 


dt ~ —_—---—~ -~-—— ~-- 














Low. 
Mar 


79% Oct 

567% May Jan 

72% June § Jan 

92% June Nov 
Jap 


Jan 
Jab 
Apr 


$1,000 
2,000) 
20, 000 | 
18,000) 
3,000) 
7,000 
5,000. 
11,000) 





Sales | 
_ Range s since Jan A. 


Low. 


RE 


ee @ Ry . 
High. 


—————— 





U0 8 Lib Loan 34s. 1932-47. 
Ist Lib Loan 4s... 1932-47 | 
2d Lib Loan 48__1927 42) 
Ist Lib L’n 4% 


8_ 1932-47) - 


| 91.84 
| 86.54 


_| 85.84 


8.54 


| 85.60 


92. 34 

7 34 
85.84 
87.84 
87.22 


89.04 May! 
82.04 May! 
82.04 May) 


82.14May 
81.60 May'| 


100 00 Jan 
93.04 Jan 
92.34 Jan 
93.80 Jan 


Coscden & Coconv sf 
Georgia & Ala cons 5s 
(sa Car & Nor Ist 5s 
Md Elec Ry Ist 5s 


1929 
1931 


9234 
807% | 
R814 
80% | 


3,000) 
2,000) 
2,000 | 
2,000! 


Nov 
Mar 
Jan 
Jap 


24d Lib Ln 4s. 1927-42) 

3d Lib Loan 44%s8-~_ 1928) . 

4th Lib Loan 448 ’33-’38 

Victory 4%s___.1922-23 
Atl G& W ISS L 5s8__1959 
Carsn Hill Gold 7s. _.1923. 
Chic Junc & U & Y 48.1940) 
K CM & B income 5s_1934 ___. 
Miss River Power 58. .1951) f 
N E Telephone 58. 1932. 
New River 5s_______- 1934) 
Pond Creek Coal 6s... 1923) 
Seneca Copper Ss._.-_- 1925) 
Swift & Co Ist 58._._1944 
USSmiltg R & M conv 68__|____-_.- 
Western Tel & Tel ts. 1932 784 


92.98 Jan United Ry & El 4s. 
94 906 Jan Incon 1e 4s 

92 98 Jan Funding 5s . 
99 30 Jan do small 
$1 Jan | Wash B& A 5e_. 
150 Jan 
May 75 May 
Sept 70 Nov 
Mar! 77 Nov 
Aug RA Mar 
Feb| 82% Oct 
Jan) 96 Oct = 
Oct: 106 Nov , Friday, 
May) 93% Jan | Last | 
Sent' 105% Jan : | Sale. | 
June 84 Jan Stocks Par .| Price. 
Alliance Insurance _.10) 
American Gas. 100) 
American Rys pref. — 
American Stores 70 par; 49} 

First preferre_. Z _| 89 
Buff & Susq Corp pf v te 100). 
Felec Storage Battery __100) 
General Asphalt pref _- . .- 100} 
Ingurance Co of N A____10} 
J G Brill Co. ...100) 
Keystone Telephone. _-__50) 
Lake Superior Corp____ 100) 
Lehigh Navigation. __. | 
Lehigh Valley. -_. 

Midvale Stee] & Ord____5 
North Pennsylvania _ . 
Pennsy 

Pennsylvania 

Phijladelvhia Co (Pitts) - 

Pref (cumulative 6° ») 5 
Phila Insul Wire___7o o par. 
Phila Flectric of Pa- .25 

Preferred. ____ falcon 
Phila Rapid Transit - .--00 
Philadeiphia Traction... _5 
Reading 5 

First preferred 

Second preferred_____50 
Tono Belmont Devel____1 
Tonopah Mining 
Union Traction- 
United Cos of N J. 
United Gas Impt---.- 

Preferred. ___- . 
U 8S Steel C orporation_ - 100 


14,000) 
10,000! 
4,000) 
600) 
1,900 


1949 ; 6414 | 
1949 3% é 4414) 
1936 5k 66 | 

1936 65% | 
1941 70 


Jap 
6 Sept 
Nov 
Nov 
Jan 


_| 88.04 
| * 85.64 
95.72 
70% 

90 
65% 


89.50 
87.72! 35,75 
96.20 
70%: 
95 

65% 
70 

7 | 
821% 
ff) i 
96 

100 

8214 | 
95 | 
79%) 


86.00 May 
$1.74 May) 
94.84 May, 
68 Aug! 
90 Nov 








69 


7F; 4 , 





Philadelphia Stock ot eg gg of transactions 
at Philadelphia Stock Exchange, Nov. 20 to Nov. 26, both 
inclusive, compiled from official sales lists: 





Sales | 
for | 
Week. 

Shores .| 


95 

$2 

93% 
13, 000! 77 


Kange since Jan. 1. 
per 
19 
29% 
18 
37% 


Week's Range| 
of Prices. | 
High. | 

J a 


iLow. High. 





es 


Jan 
Jan 
Jan 


23 
6414 
4 ‘4 
56 34 
93 


Sept 
NOV 
Oct 
Feb 
Nov 
Apr 
Nov 
Aug 
Aug 
Aug 
8 Sept 
7% JNov 
97 June 
May 

Nov 

Apr 

Nov 

Aug 

> Aug 
29'%4 May 
July 
Sept 
Sept 
July 
Oct 
Feb 
Mar 
Feb 
Sept 
Aug 
July 
July 
Nov 
Oet 
Nov 


Chicago Stock Exchange.—Record of transactions at 20 


Chicago Stock Exchange Nov. 20 to Nov. 26, both inclusive, 
compiled from official sales lists: 

Friday 
Last 


Sale. 
Price. 





Week's Range | Range since Jon. 1. 
of Prices. V ee tC I— ~ —_ 
lou. _ tn. Lew. High 
84 84 
$7 ° % 7 3 A 
15k 15 
Q2 4 af R814 
39 
4% 
25 


100 | 


Par. 


Stocks— 





Jan 
Jan 
Mar 
Feb 
Mar 
Jan 
Jan 
Jan 
Apr 
Sept 


84 
8914 
15% 
92 34 
39 
414 
30% 


American Shipbuilding. 100 
Armour & Co, pref____100 
Armour Leather as: 
Preferred * 100 
Beaver Board_________(*) 
Booth Fisheries, new __.(*) 
Preferred _100)- 
Briscoe, common _(*) 10 
Bunte Bros - 12 
Case (J I)-_ c see Vy Y 6 
Chic City & Con Ry— -— 
Preferred _ _(*) 35 5 
Chicago Rys part ctf ser 1 12 
Part ctf ser 2 ee 3 3% % 
Commonwealth Edison 100} 102 
Rights 25¢ 
Continental ae 
Cudahy Pack Cocom. _100| 57 
Diamond Match __. 100} 101% 
Godschaux Sugar, com_(*)j___-_- 
Great Lakes D & D =e 
Hartman Corporation __ 100) _ . 
Holland Amer Sugar ___10}_- 
Hupp Motor 10 
Libby, McNeill & L ibby 10 
Lindsay Light____. 10 
Middle West Util pref. - 
Mitchell Motor Co_____(*) 
National Leather. 10 
Orpheum Circuit, Inc___ 1 
Peoples Gas L & Coke_100 
Pick (Albert) & Co_____(*) 
Piggly Wiggly Stores Inc(*) 
Pub Serv of Nor Ill pfd_ 100} - 
Quaker Oats Co_.___- 


53% 
25% 
27% 
25 
63 
103 


June 
Jan 
Feb 
Jan 
Nov 
Feh 
Feb 
Mar 





Nov 
Jab 
Jan 

Nov 
55 Oct 
61% O¢et 
3 1-16 Jan 

2% Feb 
37 Jab 

185 Jan 
57 Jan 
50% Oct 

108% Jap 


25¢ 


Motors... 4% 


30% 
50 
RO '4 


_.-50 30% 
49% 
80% 





Bonds— 
U 8 Lib Loan 3!28.1932-47)____. 
Ist Lib L’n 4148_1932-47}______ 
2d Lib L’n 4\8__ 1927-42! __ 
3d Lib Loan 4448___1928}_. 
4th Lib L’n 44% 8_ 1933-38) - 
Victory 4%8___.1922-23) _ 
Amer Gas & Elec 5s___.2007/___- 74 74 
Bel Teleph of Pa 78s__1945}____-. 101% 102 
Flec & Peoplestrectfs4s_’45) &£ 54 55% 
Keystone Telep Ist 58.1935 (iS 68 
Lehigh Valley annuity 6s-_ 109 109 
Lehigh Val Coal Ist 5s 1933 93 
Mo Pacific gen 4s__.____-_- | 55 
Pennsyly RR gen 448 1965 80% 
Phila Cocons & coll tr 5 731 78% 
Phila Elecric lst 5s. "1966 y 83 
: 83 
84% 
67% 
62 


100} - 
92.29 92.291$25, 
87.30 87.30 
86.12 87.40 
88.50 89.36 
$5.90 87.10 
95.80 96.08) 20 


106.00 Jan 
92.10 Oct 
91.91 Jan 
94.60 Jan 
92.88 Jan 
99.34 Jap 
8214 Jar 
102 Nov 
65 Jan 
Jan 

Apr 

Jan 

Nov 

Jan 

Nov 

Nov 

Nov 

4 YNov 





BO RO Sept 
85.00 Aug 
83.20 May 
6.40 May 
$2.30 May 
04.70 May 
68% Oct 
97 Oct 
49% Sept 
67 June 
105 May 
4 July 
Nov 
Apr 
Oct} 
July 
July 
Apr 
June’ 
Aug’ 











Ee 
Standard Gas & FE tec. 
@ Preferred 
Stew War Speed eom_. 
Swift & Company 128 
Swift International. ___- 15 : ‘ Novi 55 
Temtor Prod C & F “‘A’’(*) 6! 49 
Thompson, J R, com___.25 52% 
Union Carbide & Carb__10 7414 
United Iron Wks v t c__50 Sept; 42 
United Paper B’'d, com._100 Feb| 31% 8 

(*) % 36% Nov| 56 

Ward, Montgom’'y & Co— 

Preferred , when issued 20 
Western Knitting Mills. . 
Wrigley Jr, com 

Bonds— 

Armour & Co deb 7s__1930 
Chic C’y & Con Rys 5s ’27 
Chicago Rys 5s_____- 
Commonw Edison 5s- 
Ogden Gas Co 5s 94! 
Peoples G L & C ref g 58 97 
Swift & Co leta fo 5e_1944 


* No par = 


Baltimore Stock Exchange.—The complete record of the 
transactions at the Baltimore Stock Exchange from Nov. 20 
to Nov. 26, both inclusive, compiled from the official sales 
lists is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 
offpar value. 


743; 
73% 
79 % 
79% 
7; 


6,000 
108,100 
200 
3,000 
12,000 
10,000 


100 


Reading gen 4s 
United Rys Invest 58.1926 
West N Y & Pa zen 48_1943 
Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from Nov. 20 
to Nov. 26, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 
of par value. 





65 
AD 














64 Mar 





Nov 


40 
24 
814 


Nov 
Nov 
Nov 


Nov 
Apr 


Oct 
Oct 
Mar 
Feb 
Mar 
Oct 
Jan 


Nov 
Feb 
May 
Aug 
Oct 
May 


Aug 





97 *%4 
‘ sales 
for 

Week. 

Sheres. 


Friday 


Last \|Week’s Range Range sinee Jan. 1. 
Of Prices. 


Low. High. 


10 10 
109 
85 


Low. | High. 
9% July|' 16% 





Par. 
Amer Vitrified Prod com 50 
Amer Wind Glass Mach 100 105 Sept! 135 

Preferred 100 85% Novi 95 
Arkansas Nat Gas com. Le 8% Nov 
Barnedall Corp class A. -25 200; 35% Nov 


$f Aug 

*% June 
3 

25% 


Stocks— 


























Q9 44 Apr 
Jab 
Jan 
Jan 
Apr 
Apr 
Jab 
Mar 
Jan 
Apr 
Feb 
Jab 
Apr 
Apr 
Ap 
Jan 
Jab 
Jap 





117 


5 
Carbo-Hydrogen Co pf._-_5 
Consolidated Ice com_._50 
Guffey Gillespie Oi) (no par) 
Harbishaw E!)Cable (ne par) 
Harb-Walk Refrac com 100 
Preferred 106 
Indep Brewing eom.-.-..50 
Preferred 50 
Kay County Gas 
Lone Star Gas 
Mfrs Light & Heat 
Marland Petroleum 
Nat Fireproofing com. .-_50 
Preferred 
Ohio Fuel Oil 
Ohio Fuel Supply 
Oklahoma Nat Gas....25 
Pittsburgh Brewing pref_50 
Pittsburgh Coal pref___100 
Pittsb-Jarome Copper.___1l 
Pittsb & Mt Shasta Cop__1 
Pittsb Oi & Gas 100 
Pittsburgh Plate Glass. 100 
Pitts Stk Exch memb’ship- 
1 


June 
June 
Nov; 
Sept 
July 
Nov 
Nov 
Nov 
June 
July 
Nov’ 
July 





Sales 
for 
Week. 
Shares. 


Friday 
Last | Week's Range 
of Prices. 

.\Low. High. 


Range since Jen. 1. 


Lew. 





Stocks— High. 








3% 3% 


1.00 1.05 


2% Feb 
1.00 Nov 
4 


4% Apr 
3.40 Jan 
9% Jan 
11 Jan 
25 Nov 
Jan 
May 
Jan 
May 
Jan 
Apr 
Jan 
Nov 
Feb 
Mar 


Atlantic Petroleum 
Celestine Oil 
Cent Teresa Sugar Nov 
Preferred 1 5 Nov 
Channel Chem 7) 25 Nov 
Commercial Credit .-_-—-_- 25 4 53 July 
Preferred*__._____-_-_- 25 2 Nov 
Censol Gas E L & Pow_100 84144 Nov 
Cormsolidation Coal__..100 74% June 
Cosden & Co, pref 3% May 
Davison Chemical__nc par 31 Nov 
Houston Oil pref tr ctfe 100 67% May 
23 Nev 
Noy 
Aug 


Nov 
July 

Feb 
Nov 
May 





Nov 
Feb 
Nov 
Noy 
Aug 


“ist preferred._......- 25 

Indiahoma Refg 

Mt V-Woodberry Milis— 
Preferred v tr 00 


Union Natural Gas__..100 
U 8 Steel Corp com_._._100 
West house Air Brake_._50 
W' house El & Mfg com. _50 


Bonds— 
Brownsville Av St Ry 58°26 
West’ house El & Mfg 7s__- 


Jan 
Jan 
Nev 
Jan 
Jan 
Jan 





Pennsy! Water & Pow _.100 
United Ry & Elec 
Wash B & Annap 


PraferreA _ 
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New York “Curb” Market.—Below we give a record of 
the transactions in the outside security market from Nov. 20 
to Nov. 26, both inclusive. It covers the week ending Friday 


afternoon. 


It should be understood that no such reliability attaches 
to transactions on the “Curb’’ as to those on the regularly 
organized stock exchanges. 


On the New York 


tock Exchange, for instance, only 


members of the Exchange can engage in business, and they 
are permitted to deal only in securities regularly listed—that 
is, securities where the companies responsible for them have 
complied with certain stringent requirements before being 


admitted to dealings. 


Every precaution, too, is taken to 


insur that quotations coming over the “tape,” or reported 
in the official list at the end of the day, are authentic. 
On the ‘‘Curb,” on the other hand, there are no restrictions 


whatever. 


Any security may be dealt in and any one can 


meet there and make prices and have them included in the 
lists of those who make it a business to furnish daily records 
of the transaction . The possibility that fictitious transac- 
tions may creep in, or even that dealings in spurious securi- 
ties may be included, should, hence, always be kept in mind, 


particularly as regards mining shares. 


In the circumstances, 


it 1s out of the question for any one to vouch for the absolute 
trustworthiness of this record of ““Curb’”’ transactions, and 
we give it for what it may be worth. 





Week ending Nov 26. 


Stocks— Par. 


Friday 
Last 
Sale. 


Sales 
Week's Range Sor 
of Prices. Week. 





Industrial & Miscell. 
I I a ote 1 
Aetna Explosives-_r(no Par) 
Aluminum Mfrs __.-r.100 

PIOGTeG «8 ccccecce 100 
Am Chicle com_r-__(no par) 

SEE 100 
Amer Writ Paper com._100 
Automatic Fuel S.r....-- 
Borden Co com _er_..-. 100 

, . 100 
British-Amer Chem _r...10 
Brit-Amer Tob ord bear = 
Bucyrus Co.f...-ecc- 100 
Carbon Steel, com_r.__.100 
Car Ltg & Power_r-__.-- 25 
Chicago Nipple Mfg clA 10 
Cities Serv Bankers shs r(t) 
Colombian Emer Synd-..- 
Conley Tin Foil.r_..-- (T) 
Crude Chemical. com_r.-.. 
Davies (Wm) Co, Inc.r-_(T) 
Empire Tube & Steel__-(t) 
Farrell(Wm)&Son com r(ft) 
Garland Steamship_r-_-_(T) 
Gen AsDhalt, com-er...100 

PreSTrea..f <ccccec< 100 
Gillette Safety Razor_r-_(T) 
Hall Switch&Sig com r_100 
Havana Tobacco com r 100 
Hercules Paper_r_-_(no par) 
Heyden Chem-_r__(no par) 
Hocking Valley Prod_...10 
Indian Pack Corp r (no par) 
Int Products; com_r__.(T) 
Kay County Gas_r_._.-.- ] 
Lehigh Coal & Nav_r_..50 
Libby McNeill & Lib_r_10 
Lima Locom, com_r__.100 
Lincoln Mot Co cl A_r..50 
Locomobile Co._r_.(no par) 
Mercer Motors.r_. (no par) 
Morris (Philip) Co, Ltd_10 
Munson Furniture_r..-..-- 
National Leather_r__-_-_- 10 
N Y Shipbuilding-(no par) 
N. Y. TransPortation ..10 
Nor Am Pulp & Paper--(t) 
Peerless Tr’k & Mot_r.._50 
Perfection T & R-.r._..10 





Pyrene Mfg-.r......... 10 
Radio Corp of Amer_r.-_(t) 
| 3 ee 5 
Republic Rub_r__(no par) 
Rockaway Roll Mills_r_(T) 
Roy de France Toilet Prod5 
Stand Gas & El com__._50 
PresenreG... ccccccecee 50 
Stutz Mot Car.r__(no par) 
Sweets Co of Amer_r_.100 
Swift International.r__.15 
Todd Ship Corp, new_r-.(t) 
Triangle Film Corp v tc.15 
Union Carbide & Carb-_r(t) 
United Profit Sharing. .25c 
United Retail Stores 
Candy _r ( 
U 8 Distributing com-.r_50 
U 8 Light & Ht, com_r.._10 





Willys Corp ist pref.r.100 


Rights— 
General Electric.r_....... 


Former Standard Ol! 
Subsidiaries 
Anglo-Amer Oll.r....-.- £1 
Galena-Sig Oil com_.r..100 
— 2 ao 25 
Standard Oil (Ind)_r_..100 
Standard Ol] of N Y_r.100 
Union Tank Car-_r..--- 100 


Other Oil Stocks 
Dien Cle S pswovsieeooos 1 
pO aa | 
Amalgamated Royalty_r-1 
Arkansas Nat Gas.r_...10 
Atlantic Gulf Oil Corp.100 
Atlan Lobos Oil, com.r-(f) 
Te 5 
Boston Mexican Petro _r.l 
Boston-Wyoming Oll.r_.! 
Carib Syndicate new-r _.- 
Cosden & Co, com.r...-.- 5 

Petr Corp com £.5 
a) ct... .caneseseone 





Dominion Oil_r....--.-- 10 


1% 7.200 

9% 4,800 
16% 1,800 
8414 15 
31 165 
67 

6% 














Range since Jan. 1. 





Louw. High. Shares. 


Louw. 


High. 

















4% Apr 
11% July 
40 Jan 

July 
Apr 
July 
Jan 
Nov 
July 
July 
Jan 
Jan 
Jan 
June 
Apr 
Sept 
July 
Jan 
Jan 
Jan 
July 
Jan 





Other Oil Stocks 
(Concluded) Par. 


Week's Range 
of Prices. 


(Low. High. 


Range since Jan. 1. 





Low. | 





Elk Basin Petrol.r...._. 5 
Engineers Petrol Co.r...1 
eral Oil 


(no par) 
Glenrock Oil.r......._ 10 
Grenada Oil Corp Cl A.r.10 
Guffey-Gillespie Oil_r__ (+) 
SE ik ks 1 
Inter Petrol r new-..no Dar 
SCG Sng ck cdocedce 
Lone Star Gas.r_______._ 25 
Lyons Petroleum_r_____. 1 
Manhattan Oil_r-_-(no par) 
Maracaibo Oil Explor_r(t) 
Marland Refining _r____- 5 
Merritt Oil Corp-r.. ..10 


Midwest Refining.r____50 
Midwest-Texas Oil.r....1 
Mountain Prod_r.._____. 
Noble Oil & Gas 


Panhandle P & Ref com (fT) 
Preferred 100 
Pennock Oil_r......_ 10 
Penn-Mex Fuel_r__._-_- 25 
Producers & Ref-_r 
Red Rock Oil & Gas_r____ 
Ryan Cons’d.r_....... .. 
Salt Crcek Producers_r__25 


Salt Creek Producer new_r |: 


Sapulpa Refining.r..._.- : 


Settled Prod.r..........- 
Simms Petroleum r(no par) 
Sinclair Con Oil pref_r_100 
I 10 
Spencer Petroleum Corp.10 
Tex Atlantic Oil_r_______- 
Texon Oil & Land _r_...1 
United Tex Petrol_r._... 1 
Victoria Oll_r 0 
Wilcox Oil & Gas_r______-_ 
Woodburn Oil Corp_r-.(t) 


Mining Stocks— 
Alaska-Brit Col Metals..1 
America Mines .r........ 1 
Arizona Globe Copper...1 
Atlanta Mines_r...... 1 
Belcher-Divide_r_._..-. 10¢c 


Big Ledge Copper Co....5 
Booth er 1 
Boston & Montana weet 


Candalaria Silver_r...... 1 
Cash Boy Consol-_r..... 1 
Consol Virginia Silver._r .5 


Cortes Silver_r j 
Cresson Con Gold M&M_.1 
1 


Goldfield Devel.r....-. 10c¢ 
Gold Zone Divide_r._... 1 
Great Bend .f.ccccccccce 1 
Harmill Divide.r._.___- 10 
Hecla Mining 25c 
Honduras Amer Synd_r (tf) 
Howe Sound Co 1 
Iron Blossom er......- 10c 
Jim Butler_r_... 
Jumbo Extension 





Knox Divide_r.._..... 10¢| 1214 


8 2 EEE 1 
Louisiana Consol 
MacNamara Mining_r...1 
Magma Copper 5 
Marsh Mining.r........ } 
Montana Silver King_r._1 
Motherlode.r........... 1 
New Arcadian Copper_r_-_- 
Nfpissing Mines 

Ophir Silver acumen 


Ray Verde Copper 
Rex Consolidated Min...1 


1 
Silver King Divide.r....1 
Silver Pick Cons’d. r...] 
Standard eee Sond 


ining 
Sutherland Divide_r__. 1 
Tonopah Belmont Dev...1 
pah Divide 


Wilbert M 
Yukon-Alaska Trust r-_(t+) 
>, of £* aes 5 


Bonds— 
Allied Pack conv deb6s r’°39 
Aluminum Mfrs 7s.r ...- 
Amer Tel & Tel 66.r_.1922 
6% notes_r ~1924 
Anaconda Cop Min 7s8_r’29 
6% notes Ser A.r_.1929 
Angio-Amer Ol] 7s r.°25 
Armour & Co7% notes r°30 
Bergen (City of) Norw 8s,’45 
Beth Steel Eq 7s_r._..1935 
Canadian Nat Rys 78.1933 
Can Northern Ry 7s_.1940 
CCC &8t L Ry 68 r 1929 
Colum Graph Mfg 88.1925 
Gons Textile deb 7s-r 1923 
Denmark(Kingd of)8s.1945 
Diamond Match 7\s_r °35 
Duquesne Light 6s8...1949 
Empire Gas & Fuel 6s._r_°24 
6e_fr 1926 
French Government 48_r_. 








7% 8% 
1% 1 3-16 
1% 2% 
11% 13% 
2 2% 
6% 7% 
251 27% 
le 3-16 
14 15% 
1% 1% 
30 8630 
15-16 1 1-16 


oo) ‘ 
mem ONT OIN bo | 


— 
oo VN 


ls 


> 5% 
7-16 7-16 
37 i 
“4 % 
6% 6% 
ly 41% 





% 4 
2 9-16 2 11-16 
5we 6%e 








60 








6,300 


*41115,000 


29 000 
2.000 
23,000 
6,000 
35,000 





100,000 
60,000 








644 Aug 


1 May 
1% Nov 
5 Feb 
1% May 
Jan 

Nov 

Nov 

Nov 

Nov 
May 

Oct 

May 
Aug 

Nov 

Aug 

Aug 
May 
July 

Oct 

June 
Aug 

Aug 
June 
June 
Apr 

Nov 

Aug 

ye Nov 

» Nov 
Nov 

Nov 
May 
Aug 

Aug 

Nov 





Aug 
Nov 
Nov 
Nov 
Apr 
Oct 

% Nov 





10 

650 Oct 
2% Jan 
3 Sept 
1 15-16 Jan 


1 15-16 Jap 
1 15-16 Apr 
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Sales 

Week's Range, for 
of Prices W een. 

Low. High. iShares, 


$34, 000 


Range stnce Jan. 1. 
Low. High. 


934 
87% 





Bonds (Concluaed)— 


Galena-Signal Oil 76.r. 1930 : 93% 
Goodrich (BF) Co 78.1925 ¢ 89 
Grand Trunk Ry 76.r_1940 100% 
Heine (H J) Co 7s8_r..1930 94% 
Interboro R T 7s.r_..1921 69% 
Kenneoott Copper 7er_ 1930 92% 93% 
Laclede Gas Light 78.r__.. 90% 91% 
Migs & Myers Tob 66.r1921 | f 98 
Lukens Steel Ss_r__..1940 99% 
Morris & Co 7 %s_r_..1930 97% 
NW YNH & Hart 4s8-_r 1922 77% 
Norway, Kinged of, 86 r '40 100% 
Ohio Cities Gas 7s_r..1922 4 95 
ind «deed seen 1920 92% 
EP ne eae 1924 92% 
8 er ae ae ee 1925] _..-- 94% 
Pan Amer Petrol & Tr 72’20 : +) 3 yy 
Reynolds (RJ)Tob 66.4r1922 
Russian Govt 5%s_r__192) 
seaboard Air Line 68 
Sears, Roebuck & Co 7a r’21 
7% wer noves.r.Oct 15°22 
7% ser notes.r._Oct 15°23) . 
SinclairConOll 7 sr... °25 
Solvay & Cle Ss_r__..1927 
Southwest Bell Tel 78.1925 
Swedish Gov 6s June 15°39 
Swift & Co 7s.r____-- 1925 
an thin tsi tin dias 1921) _. 
Gwitserland Govt 5\%s.1929 
Texas Co 7% notes_r_1923 
Union Tank Car eq 78.1930 
Utah Securities 66_r__ 1922 
Western Elec conv 78.r.'25 
West Virginia 3 4s_r__1939) _. 


German Government and 
Municipal Bonds 
a. - 1,000 Marks) 


aueite Berlin 4e fr. 
Bremen 4%s_r- 

oa.r. . 
German Electric 4%s_r_- 
German Govt 5s_r_. 7 








Nov 


Nov 


93% 
89% 
102% 
94% 


71% 


Nov 
Nov 
99% Oct 
94% Nov 
56% Aug 
90 May 
90 Nov 
97% Nov 
Nov 
Sept 
Aug 
Nov 
Oct 
Nov 
Nov 
Sept 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 


120,000 
165,000 
75,000 
175,000 
85,000 
2,000 
21,000 
90,000 
13,000 
20,000 
35,000 
19,000 
26 ,000 
26 000 
85 000 


90% 
100% 


81% 


293 ,000 
100,000 
40,000 
85,000 
20,000 
60,000 
10,000 
a 4% 15%|625,000 
Leipzig  § aaa ! 16 30,000 Nov’ 27% July 


* Odd lots. + No par value. 1 Listed as a prospect. / Listed on the Stock 
Excharge this week, whcre additional transactions will be found. o New stock. 
r Unlisted. wWhen issued. zEx-dividend. y Ex-rights. zEx-stock dividend. 
t Dollars per 1,000 lire. flat. k Correction. 


28 June 
Nov; 26 June 
Oct} 29% June 
Nov; 29% June 
Novi 29% July 
Nov 23% June 
Nov,| 28 #£Jvune 
Nov, 27% June 


\ ae Ve 
w\ w\ 


X 
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CURRENT NOTICES 


—Merrill, Lynch & Co. are distributing a circular entitled ‘“‘European 
Financing in the United States Since the Armistice,’’ containing descrip- 
tions of the more important issues of European Government and municipal 
external bonds issued in this country since the signing of the armistice. 
The following quotation is made from the introductory note: ‘‘The people 
of Europe have had to face many problems as a result of being unprepared 
for peace. We ourselves are facing similar problems. Such problems have 
existed before, both in our history and in that of other nations, although 
not in such magnitude, but they have been solved in the past. They will 
be solved in this instance. But the fact that there are such problems, 
coupled with the enormous demand for money from all quarters, makes it 
possible for investors to obtain 8% on their money through the purchase 
of bonds which in normal times would only yield 4%, or even less.’’ 


— Price, Waterhouse & Co. of New York announce, under date of Nov. 1, 
that the business in South America of Price, Waterhouse and W. B. Peat 
and that of Touche, Falter & Co. have been amalgamated. The combined 
businesses will be carried on under the style of Price, Waterhouse, Falter 
& Co. at Buenos Aires, Montevideo, Rosario, Rio de Janeiro, San Paulo 
and Valparaiso. 


—William G. Moore has severed his connection with Frazier & Co. of 
Baltimore, and is entering the investment business on his own account 
under the name of William G. Moore & Co. The new concern will deal in 
municipal, Government, railroad and corporation bonds and will have 
offices at 4 East Redwood Street, Baltimore. 


—The Empire Trust Co. has been appointed Transfer Agent of the Pref. 
and Com. stock of the Utica Gas & Electric Co. and also registrar for an 
issue of $348 ,000 par value of 5-year 7% debenture gold notes of the Griscom- 
Russell Co., dated Aug. 1 1920. 


New York City Banks and Trust Companies. 


All prices dollars per share. 


Ask ; Bta 
| 190 


212 
330 
200 
310 
490 











Ask 
205 


218 


| Trust Co's 
New York 
American . ..- 
‘Bankers Trust 
340 | Central Union 
210 Columbia... 7 
320 neg ae 


Ask 


334 
350 





Nat City ...- 
New Neth*.. 
nt York Co 





U 8S Mtg & Tr 
425 |United States 


155 
215 


Brooklyn 
Brooklyn Tr. 
180 


515 























New York C City Realty and Surety Companies. 


All prices dollars per share 


Bia | Ask 
110 | 115 
75 80 
186 | 192 


110 | 120 





Bed 
103 
150 

75 


150 


Ask 
110 


| Lawyers Mtge 
Mtge Bond... 
Bond & M G. ‘Nat Surety-. 
City Investing 'N Y Title & 

Preferred .. Mortgage - - 


Alliance R'Ity 


ty Assoc 
Amer Surety. - oe 


























Quotations for Sundry Securities 


All bond prices are “and interest” except where marked “‘f.’’ 
‘Standard Oi) Stocks Per share RR. Equipments—Per C1. 
Par Bid. Ask.'| Baltimore & Ohio 4 
Anglo American Oil ae. *19 


“48 
Buff Roch & Pittesburgh 4s 
Atlantic 00 975 Equipment 4s 
Preferred 


| Canadian Pacific 44s & 6s8__! 
Buckeye Pipe Line Co... 50 %85 Carol Clinchfield & Ohio 5a__ 
Chesebrough Mfg new - -- re 190 


Central of Georgia 4s | 

Chesapeake & Ohio 6%s-.. 
Continental Oil 
Crescent Pipe Line Co-_-_- 


Cumberland Pipe Line--- 100 * oan 

Eureka Pipe Line Co.-.-.- a a 

Galena Signal Oil com - - - 100) 
Preferred old 


Illinois Pipe Line 1 

Indiana Pipe Line Co__-.- 50! *86 
International Petrol,(no Dar)| *15 
National Transit Co_..12. 50) *26 
New York Transit Co. . -100 160 
Northern Pipe Line Co. -100 a 


Penn Mex Fuel Co 





bene 


AHMAR AAS * 
ob SG h RES 


~] 
or 





SIRS 
tt tt 


Chicago & Alton 448, 5s __-| 
Chicago & Eastern Ill Bisa._| 
Chic Ind & Louisv 4s | 
Chic 8t Louls & N O 58 
Chicago & N W 4s 
Chicago RI & Pac 4s, 53_. 
Colorado & Southern 5s 


Hocking Valley 448, 5s ---| 
Dilinois Central 58 


ONAN TAIN 
tn tnén im sy 
iz fsa 


ReSISereSrzZeNusn 





Equipment 7s 
Kanawha & Michigan 4ios._ 
Louisville & Nashville 5s 
Michigan Central 5s, 6s __--!| 
Minn 8t P&88S M 4%s | 

Equipment 5s & 7s 
Missouri Kansas & Texas 5e6- 


Mobile & Ohio 4%, 5s 

New York Cent 4s, 5e 
Equipment 7s 

N Y Ontario & West 4s-_.. 

Norfolk & Western 44s__-- 

Northern Pacific 7s 

Pacific Fruit Express 7s 

Pennsylvania RR 4s 
Equipment 4s 

Pittsb & “er Erie 6% ___- 


Cc 
St Louis Iron Mt & Sou 56_. 
St Louis & San Francisco 5s. 
‘Beaboard Air Line 


z 


SSaank 


Refining | 
Southern Pipe Line Co... 100 107 
South Penn Oil 247 
Southwest Pa Pipe Linmes- 500 62 
Standard Oil (California).100) 325 
Standard Oil (Indiana) -.100 hn 


S3 


$25 par value stock 
Standard Oil (Kansas) - - - 100 2625 
Standard Oil (Kentucky) 100) 400 
Standard Oil (Nebraska) -1 410 
Standard Oil of New Jer.10027%20 

Preferred 100\7 1031, 
Standard Oil of New Y’k- 1007362 3 
Standard Oil (Obio) onee sy 


Imperial Oil *95 
Magnolia Petroleum....100) 350 
Midwest *144 


Tobacco Stocks—Fer Share. 
Par Bid 
American Cigar common.100| 130 
Preferred 10¢; 79 
Atmer Machine & Fdry..100) 155 
American Tobacoo scrip....| 102 
British Amer Tobac ord..£1) *11 
Brit Amer Tobac, bearer.£1| *11'x 
Conley Foil (new)...no par) *15 
— dows | W) Co, com - : 155 


89 
repel Te TobofGB&Ire..| *7'4 
Johnson Tin Foi) & Met. 100} 100 |1 
MacAndrews & Forbes. .1 


DAAAAMAAV II 
SeIAIbSSssey 





Public Utilities 
Amer Gas & Elec com... 





Pref 00 
Carolina Pow & Light com 100 
Cities ce Co com...100 


107 
76 
100 


90 
*85 





a. © (R J) Tobacco. 25 Preferred 1 
k 2 Great West Pow 5s 1946_J&J 
Mississippi Riv Pow com.1 
Tobacoo Prod Corp scrip... 1 
Weyman-Bruton Co, “a 





erred 
Rubber Stocks 
Firestone Tire & Rub,com.- i eae 


7% preferred 
Gen’! Tire & Rub, com. .-100) 


Preferred 100) 
Goodyear Tire & R, com_1 
ferred ad 


Pref 
Short Term Securities— Pe 
Am Cot Oil 68 1924..M&S2 
Amer Tel & Tel 68 1924. F&A 


£0 
Am Tob7% notes 1921IM&N 
2 &N 





Industrial 
and 2 eee 





N 

AnacondaCop Min 68'29 _J&J 
7s 1929 Series B J&J 
Anglo Amer O117 \8’25 A&O 
Arm’r&Co7eJuly15'30J&J 15 
Beth St 7s July 15°22_J&J15 
7% notes July 15°23 J&J15 
Canadian Pac 68 1924. M&S2 
Federal Sug Rig 68 1924 M&N 
Goodrich (B F) Co78'25A&O 
Hocking Valley 6s 1924M&é8s 
Interboro R T 7s 1921 M&S 
K C Term Ry 4s 1921_J&J 
68 Nov 15 1923..M&N15 
Laclede Gas 7s Jan 1929 F&A 
Lehigh Pow Sec 6g 1927_F&A 
Liggett& MyersTob6e'21J&D 
Penn Co 44s 1921_._J&D15 
Pub Ser Corp NJ76'22_M&S_ &81, 
Reyn (R J) Tob 68'22.F&A 96% 
Sloss SheffS8&168'29_F&A 86 
Southern Ry 66 1922.__.M&8 
Swift & Co 68 1921_._F&aAl5 
7% notes Oct 15°25 es 





Celluloid Company 
du Pont (E I) de meena” 





Gd) 


97 Ig! 
961, 
98 


98 | 9815 
80_ 82 
QS‘s 991, 








Preferred 
Singer Manufacturing. ..100 145 
Singer Mfg Ltd 41 


West Elec conv 7s 1925_A&0O 





* Banks marked with (*) are State banks. f Sale at auction or at Stock Exchange 
this week. { New stock. zs Ex-dividend. gs Ex-rights. 








* Per share. 
S Flat price. 


6 Bass. 4 Purchaser also pa 


ys accrued dividend. « New steck. 
s Nominal. z Ex-dividend. ry en 
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The following table shows the gross 























eolumns the earnings for the period from Jan. 1 to 
an 
are brought together separately on a subsequent page. 


_Auvestment and Railroad Intelligence: 


RAILROAD GROSS EARNINGS 


| ' earnings of various STEAM roads fro hich 

pe m which regular weekl 

be obtained. The first two columns of figures give the gross earnings for the latest poe or poe ari ine ho 
including the latest week or month. The returns of the electric railways 









































































































































































































































































































































































































































































































fa Latest Gross Earnings. |Jan. 1 to Latest Date. Latest Gross Earnings. Jan. 1 to Latest Date. 
ADS. Week or | C t | Previ 
Month. | “Year. | Year. | Year” | Year. ne Month. | Year" |‘ Year| ‘year | Year. 
; ° ° ee ear. ear 
$ $ $ $ 2 ) 
Alabama& jVicksb_ | $ 
i oe pgPtamiber | 387.708 230.352) 2.537.130) 2.040.303 || Mississippi! Central_|September |_ 119.085 78.946| _777.163| _ 730.536 
Ath Dene EOS Baal Ty Boel LER Na raz 5l Seow o38 || Missouri Kan & Tex|September |3,757.974|3.291 043' 28,980.942|25,092,592 
Gut Gai 6 Pe: |soptomber L687 {0a {5s $30 10 908 Gus 2s Bo | MO Sno, Tes gpcomber|2-155.990 8 498.187 20-999-963 18-117 $70 
_- Septem .659| 670,346) 6,709,893) 4,420,152 || Missouri P ; 3'52 83944. 483° 
Atlanta Birm & Atl. ’ . ur Booee September 10806048 9, ) . 7 7 67.48 + 
Atlanta & West Pt_ sae od on aaol oaa°one 4-288.928) 3.701.458 || Monongahela ----.|September | 507,659) 308,137| 2,914,504 2620,816 
Atlantic City_____- September | 437/132| 415.338! 3.824. 001.849 || Monongahela Conn_|September | 290,757) 183.418 2,330,650; 1,316,710 
Atlantic Coast Line-'September |5,061. 54,207/53'470:773|46.276.518 || Nashy Ohatt & St L October |, 224,301) 165.111 1,303,530) 1.135.514 
Baltimore & Ohio.-|September |24570 398|18708 038) 162573 871 135800923 || Nevada-Cet Once se ee |2-313 253) 1.008.986 18.108.503 14. 496.088 
. bee sepsember 224,96 217.785) 1,533,344) 1,418,798 || Newburgh & Sou Sh September | 190:180/ 637196 1,288:412| 1 047,814 
Bellefonte Gontral lao te | eaaoel Atetaes| f°ecS-a7e! 8.721. New Orl Great Nor_|September | 263,707| 200,832 1,957,063] 1.722.600 
Belt Ry of Chicago-|September | 524: MSE! 9 saa'conl o wan’ N O Texas & Mex_-|September | 295790| 184/866 2'069,133| 1.431. 
Bone res a amo |September | 524,900| 403,135) 3.182.960) 2,722,238 || Beaum SL & W__|September | 205.013 122,189 1,584,677 968.638 
Binghaen & Garten seo pe. |2-320.511/1.320,520) 10,504,147) 9,981,922 || _ St L Brownsv &M|September || 856.948) 512.726 5,540,615) 3 968.997 
nae Rd neg = oe 32,881) 84.249/ 1,294,533/ 847,188 || New York Central _-|September |38 194829 |29486945 264025826 22901077 
Birmingham Soutn.|September | 61:01 '524| '457:779| 432/638 || Ind Harbor Belt-|August |" 833-307|- 807 450; -6 263 b45| 4.182.853 
Bklyn E D Term. ~|Septem 903.194)7,140.558/63,009,183/52.451.126 || Lake Erie & West|September |1,302,731)_ 966,785|_ 8.477.993 7.115.940 
Buffalo & Susq_. - - -|September 338'384| 221.763| 2.179.283). 1,698,794 || Gincinnati North _|September |°'392;168|. 250/607 2.807 See] 2.156.048 
anadian Nat Rys-|3d wk Nov|2,940.156/2,147,197|95,049.812|82.309.810 || Pitts & Lake Erie : "502 22975. "308" 
Can Pac Lines in Me|September | 174. 916] 2.091.767| 2.013.442 a > ae Cent_|September |1,441,711) 992,381, 9,046,745) 6,850,659 
, , , ’ ’ ° & Mich! September ‘ 
Central of Clonrete. [See lo See Orel 1 See orale eae tend La eee one II ay & hic & St Louis September |3,033,07812,067 196 20,486.720|17.707 486 
Gontral BE of Nt 3. |Sepcnnber (Sa78 Bhale Lat Beales toe terion ooo N Y N H & Hartf__|September |12426629|10216559 90.700, 126 76,728,381 
Cent New England_'Septem "299" Aaa’ .185,727/32,895,635 || N Y Ont & Western|September |1,229,223| 953, ,443,674| 8,391,820 
naral Vermanat...\Gananesher | 440-717 1,898) 5,125, 851, N Y Susa & West_.,September | 434,734; 323,747; 3,250,805) 2,870,714 
Gharisston & W Carl deptenber 2. 87,3 '187,996| 4;267:451 || Norfolk Southern_-|September | 700,662| 590,161 5.844.634) 4,687,080 
Chen & Ohio Lines. |Sebtemnber [9 327.116 ; ,569,183| 2,211,722 || Norfolk & Western_|September |8,959'982/7,348.327 59.683.436 56,023,042 
Chicago & Alton. _ Septemaber 3'974:659 2.414,784121 662,800 18,091,456 | \ Mina & Internat~ Sopeenber MT 88 77.828 a et te 
Chic url & Quincy - | September see ora ld 450 576 132748 962, 112204 197 || Northwestern Pac__jSeptember | 863.120) 628. ti 5, 19°35 4,739°377 
Sescaee G Rar Wess cepeamaber (Sait Fiala Sar nis dT Sie Sor totam oss || Cama etd Oolgeptember | 295-656] 114:803| 1.620.300) 1.292.806 
® ° * ’ ’ , ’ eVUV it FAaCIIC \SWOast.... cr F 2 _ a Tp cre 
Shic ind & Louisy - -|Sepvember |1,617.208|1,152.262)11.506.466) 8.979.269 || Peansyly RR, & Oo-|September |58521 090/47 788 997/395 552 44 3|365035 174 
Chic & North West _|September |16940 078/1 119213 093'102112 65 Cinc Leb & Nor_.|September | 134,501] 101.793] 899.051 10,0 
Chic & North W est. |September | 16940 078|14504 3921119213 093 102112652 || Grand Rap & Ind/September |, 981.096], 852.690! 6.899.518) 6.021.949 
Chic R I & Pac-_ --|September |12767 205|11336 285199,420,805|80.405,38 Mary Dot & Va-_|September |-'159:184|'143-217|'987,316| 1,024,230 
obs BL& Gulf. -\September | 582.887, 505,498) 4.798.706) 3.470.078 || N ¥ Phila & Norf\September | 745,548| 770.772) 5.952.582 6.098.830 
orre H & 8 E pees 74's 96 6 2 5|23 ,098,263/19,863,311 Tol Peor & West_|September | 156,664] 137.701) 1,476,664) 1,203,479 
Ohic Ind & Westera|September | 443'728 San 'aae 47130. eye eey W Jersey & Seash|September |1,482,741/1,248,189/ 10,636,195) 9.497, 
Golo & Southern---|Ist wk Nov] 701:815| 497.212|25.644-249|21 607.697 || Peoria & Pelcin Un. |Ssptember |°'124,344|° 99.800! 1:140,208| 867,088 
pean by Benne Vallee 1312 328) 149148 9.212.298) 8,029,924 || Pere arquette___-|September |4,423.025|/3,332.640 29,555,822| 25,427,031 
Sb Oren 152°786| 116.493| 1°247°821| 751-204 || Phila Both & N W--|September | 146:876| '70'263' 988.180] 612.847 
Copper —--- Sepeomber | 103,40) 74,143 730,269} 819.441 || Phila & Reading -|September |8,512.29316.954.395 64,285.930|53,764.311 
Cut a Railroad Sal September |1,194,589]1,094.970; 9,257,083] 8.388.647 || Pitts Shaw & North. Sophooaior 134'308 121439 1103818 aot ett 
plnvass's Haduoalacpeomber [5080 isla 138 9f]at 813 slog 945-713 || pone meaater’ Ve--laomiamme | SSE aS 28890] 141600) 1005 8 
Da Lack & Vieten|seonane 8.191.557 19-213.780 56.003.638 52.97 4.984 uincy Om & KG_-|September | 1257634] 100°823| _'973.285| "812.555 
Detroit & Mackinac|September ' ‘O2l, (104,577 || Rutland -._..--_.- ptember | 649,389] 453,720) 3,480,388] 3,529,313 
eng dg ay eo 221,291) 152.449) 1.476.074) 1,186,828 || St Jos & Grand Isl'd|September || 335,623] 272.512! 2.424.362 2,170,767 
Detroit Tol & Iront-|September | 564,491/ 339,384) 3,632,853) 2,718,193 || St Louis San Fran_- |September |9,470.291)7,452.640 67,498,809 56,701,301 
Bet & Tol Gore 1. Repeemaber |, 200-a2 268.651| 1,375,456| 1,819,222 || Ft W& Rio Grand|September | 162,980] |181,166, 1,397,644] 1,135,757 
Dat Eon Range. -(sepromber |1.055- 6/1,106,006) 8,650,127] 6.794.119 || _ St L-S F of Texas_|September | 163,604] 116.853 1,256,014| 1,126,561 
Dul Missabe & Nor-|September |2.793.028|2.968.017/14,993,720116,469,543 || St Louis Southwest _|September |2,116,054]1,260,500 15,460,998) 9.640.490 
Dul Sou Shore & Atli2d wk Nov) 99.431) 93,461) 5,001,343] 4.155.801 || | Total system. -_-|2d wk Nov| 721.821] 501.709 25,235.782|17.415.863 
East St }, ht. Sep 194,170) 153, 1,763,402| 1,412,259 || St Louis Transfer__|September | 135,644] 129,128] 1,011,627] 808,988 
fess Bs Louis Sonn -\Reppemner 182,311) 102.554), 1.044,737|_, 900,350 || San Ant & Aran Pass|September | 809,727 458.831! 4,039,807| 3,212,015 
Tidy ayy aay ee 11,683 ,655|33,742,128|33,607.471 || San Ant Uvalde & G|September | 153,694] 87.776 1,145,778| 838,662 
Paso & Sou West|Septem es ete 1 Pe es 7.470.108 14,976,403 Seaboard Air Line. -|September 4.177.702 3,161,083 36,094 ,624/30,298,801 
, ’ ’ , , , , N EE t J, oz, ‘ . ’ ‘ , 
ante Batoed....--- September | 11133 124|,8898,185|76,084,974|67,298,016 |! Southern Pacific _- September 20427 390 16588 992 145540 367 131754 tf: 
Chica ®-- |Seprember 1,180,725) 148,420| 8.991.129] 7.666.216 | Atlantic $8 Lines|September | 718.025) 955.617! 4.209.023 7 825,959 
.--|Septem , , ‘ , zona Eastern_|September 5,962 ,249| 2,998,949) 2.715,835 
Porites © Sissspcomber | $0300] 198-3) Osh a3) 7448988 || Gale Maree 0 Alsobiomber W685 AT B25 338 18 Seg aasle oa 
Ft Smith & Western|September | 185, 157,534| 1/348'399| 1,130:838 |, Hous E & W Tex|September | ‘251: 223°957 2°117,492| 1.724.336 
Gelverten Whest---i8s tember | 217.1 68,194) 1,227,505 ‘777 || Louisiana Western| August 443,113 ,175| 3,402,121| 2,659,544 
Railroad ---|September | 609,286 562.077) 4.872.202] 4.453.953 || Morg La & Texas|September | 906,039 617,405 7,516,321| 5,565,811 
Georgia & Florida. -|September | 157.558) 87.825] 1.088.157) | 726.899 || | Texas & New Orl-|September | 891.618] 702.658 7118.74 5,895 .235 
Grd Trt L in Can..|Angust |, 211.068), 209-451) 1,152.6 1,339,559 |; Southern Pacific Col|October —_ | 29617898] 23830219 230609453! 195473047 
and Trask Gyet--/30 we Movi2.be8. 2,003,287 |---| aas-aas || Southern Railway -|2d wk Novi4.016.327)3,552,087 147173 393 122358 022 
ChDetCanGT Jct|September 353'393| 208;884| 17380.244] 1.518.143 || Cin NO & Tex P.|September |2099.725|1,243.337 13°331,454111,012,564 
Det G H & Milw -iSeptem 650.753| 460.325] 3.563,608| 3,168,486 || Georgia Sou & Fla|September | '429,529| 347,454) 3.917.978) 3,177,879 
oan est -|September |1,661,860|1 293 332/12.631,135/10.216.198 || Mobile & Ohio_. -}2d wk Nov) 389.580| 298.055 15.951.683 13,343,752 
Great North System |September |13246 097/11 077 055|88,787.113 77,235,006 || New Orl & Nor E_|September | 752,870] 546,204| 5,772,236| 4,781,506 
Green Bay & West-|September | 124.367) 117.933] , 917.874) | 872.035 Northern Ala____|September 9,646] 109,423] 1.105, 842420 
Gulf Mobile & Nor-iSep 420,356| 239,233] 2,815,147| 1,991,172 || South Ry in Miss_|September | 154,460] 155,062| 1,327,865) 1,256,929 
Gall & Wiyp Jatandleepeempe |, $14 6431, 200-2atl 2-109 081) 1°18t 80 | Sookene ncernat-leepsomper | 139-7611 235-810) 1140100] « Un gat 
oece , ’ ’ ’ , ’ ’ ’ N or a 5 te : . , d , ; 
Lilinois Central - ..|September |14120780/9,840.095] 104035 566)78.395.768 Staten Island R T..|September 329311 192:148 1765.448 1714 '806 
Internat & Grt Nor. ete od 1 Ee th 29 8 8 772,3 698,128 Tenn Ala & Georgia Id wk Nov 2.59 3.15 162.847 120,082 
Kan City Mex & Or|September | ‘160,387 ie tet 110.377 560 Tennessee Central__|September | 271,148] 213,834) 2,157,598) 1,879,923 
Ben City Mex & Origen 160,387| 156.915) 1.199.222] 989.121 | TermRR Assn of StL|September | 475.772) 390.68 3,383,618] 2,832,618 
x fe rex| September ; ,253| 1,336.6 826,917 || St L Mer Bdge T_|September | 481.970| 336,038! 3,014,209] 2,186,665 
nod ne —_ - ice 2,162,095 1 3g2 eae 1s ee he 10.3 ae porns & Pacific___.|2d wk Nov] 885,107] 767,755\35,559,019/30,835,175 
Kansas City Term __|September | 1681153] 129/012] 11161:846] 1,010°412 || Uk Oe Delaware -|September [176977] 187. | + :906'1531 891,807 
Kan Okla & Gulf Sep : ' ster & Delaware_-_|September 76,277| 157,796) 1,096,153) 891,807 
Okla & Guif_-.|Septem 282,416] 139,709] 1,854,117| 1,020,706 |; Union Pacific____- -|September |14455 946|11452 998 93,490,063|80,746 408 
sees =D is poms. Ropoemper 221,580) 195,755) 1,315,5 823 ,343 Total system__-__}|October 22418 216|18602 495 173106 957/| 147795 463 
o Term Ry -----|geptember | 145, 101,012} '991,461] _ 836,813|| Oregon Short Line|September |4,393,412|3,852,205 32,667 ,974|27 667,468 
Lehigh & Hud River|September | 356,044) 277.178) 2.095.888) 1.947.440 || | Ore-Wash RR&N|September |2.992.97412,769.324 24,530,702|20,779,092 
Valloy © -|September 7 ane tae P REL 5s 718 Sah Tt. Tae Valen RR (Penn) __|September |1,271,195| 654,587; 7,504,110) 5,840,101 
Los Ang & Salt Lake|September | 1.799.768) 1.472.350] 14.941 ,339]12,503,473 || Vicks Shrev & Pac_- 184.020) 139.590) 400.9 5.318 
Louisiana & Arkan- See real tae Sool a OAD Oat] 1 oes 76a || Viele ered eee oe lo Anne Sala 500 070 12407 O76 2,408,425 
Louisiana & Arkan-|Beptember | 331108) ee-ao0| S'oc7 saa] f’bes ooo || Ween allroad -|September |2.009,717|1,280,079 12.497 070) 8.628.258 
. &N . abash RR.....-.- September |6,328,898)]4,634,277 42,273 ,794/34,727 ,202 
Louisville & , vashv- September 11946335/9,846.324 09 6 Sra1"s tee ean Western Maryland_|2d wk Nov| 477.547| 284.094|17,063,395|11,741,725 
1 5,067| 2,297,845| 2,165,590 || Western Pacific____|September |1,851,647|1,433,015 11,653,471] 9,365,243 
Maine Central -_---- September |2,187,831|1,603,175|14,980,682|12,852,.475 || Western Ry of Ala_-|September | 256,282) 190,749 2,083,186] 1.881.537 
Midland Valley. -..|September | 529.459| 339.245) 3.549.589) 2.877.453 Wheel & Lake Eria_|September |2,019.172|1,237.697|12.459.189| 9.518.616 
Mine o"ES sal Septembe [708 51841 Sfls2 082478 0.882 543 | Vasns'h als Vauey|Sopcombes (2 463080]. 484 01321 798 84]18:00:0083 
Minn SEP & 8 8 M.|September |4°070.77114,186.108133.974.903 30,679,836 ZOO alley|September |2,162,055|2,462.013 21,792.654/18,00.0645 








AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 



























































Current Previous | Increase or Current Previous ; Increase o 
*Weekly Summaries. | Year. | Year. | Decrease. To | *Monthly Summaries. Year. | Year. Decrease. % 
3 x $ Mileage. Curr.Yr. Prev.Yr $ 

lst week Sept (16 a — ‘a 15,958,176 13,441,122 2,517 ,054|18.72 || December_..233,899 233,814 451.991.330 440,481,121 +11,510, 2.61 
w t (16 roads)....| 17,369,292, 14,253,136 3,116,156/21.86 | January _._.232.511 232,210/494,706,125|392,927,365| +101778760/25.90 
3d " week t (15 roads)...-.| 25,901,613) 20,470,587 5,431,.026|20.96 || February __.231.304 231,017/421.180,876|348,749,787| +72,431,089 20.77 
4th week Sept (13 roads)... .550,180| 15,925,478) +3,624,702)10.25 | March... 13.434 212.770'408,582,467|347,090,277/| +61,492,190/ 17.72 
lst week (13 roads)_...| 17,548,585) 13,253,628) +4,019,303\)30.02 | April... .... 1.725 220,918/387.680,982/372,828,115| +12,852,867) 3.45 
9d week Oct 13 =~ ~ Spee 221, 13,670,975) +4,550,880/33.28 a7 cccccce 206 211,040\387,330,.487|348,701,414| +38.629,.073 es | 

| week Oct (18 roads)....| 19,594,7 14,822,387| +4,772,379|28.05 | Jume.._.-... 213.525 208.598/430,931,483/369,225,761/| +61.705.722 16.9 
4th week Oct (20 roads)....| 27,081, 21,930,629 +5,151,569\ 23.48 || July........ .459 218,918/467'351. 401,376,485 +65.925. 16.43 
lst week Nov (20 roads)_.-_-| 19,138,392) 14,230,219) +4,908,173/34.49 || August ____. 99.957 199,.418/441,423,158 367,865,628) +73.557. 19.98 
2d__ week Nov (19 roads) ____' 18.754.798| 14.264.410 +4.490.388/31.49 || September __226.955 224,922'594.192.321 480.408 ,546' +113783775 23 .6% 

* We no longer include Mexican roads in any of our totals. ,; Oomparisom witn i1vi/ figures, not iviv 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second week 
of November. The table covers 19 roads and shows 31.49% 
increase in the aggregate over the same week last year. 





Second Week of November. 1919. 





1920. | Increase.| Decrease. 


Ann Arbor 
Buffalo Rochester & Pittsburgh 
Canadian National Rys 
Canadian Pacific 
Duluth South Shore & Atlantic_ 
Grand Trunk of Canada 
Grand Trunk Western 
Detroit Grand Hav & Milw. 
Canada Atlantic 
Mineral Range 
Minneapolis 
lowa Central 
Mobile & Ohio 
Nevada-California-Oregon 
St Louis Southwestern 
Southern Railway 
Tennessee Alabama & Georgia. 
Texas & Pacific 





$ % 
103,506 12,035 
222.506 | 
93,461 


2,523,463) 2,003,287 


13,556 
404.825 


389,580 


13,961 


117.351 
193, 543 











Total (19 roads) 
Increase (31.497) 


Net Earnings Monthly to Latest gaa table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies re- 
ported this week. 











Gross from Netfrom WNetafter Net after 
Railway. Railway. Tazes. Equip. _ 


Chicago Burl & Sept '20 18,600,973 5,066,257 4,337,566 
Qui we "19 15,487,099 4,745,614 4,279,095 
an 1 to Sept 30 '20 132,748,962 13/360 035 7,218,954 4, 
"19 112,204,197 25, 233. 998 21,172,835 19,34 
Copper Range_b 109,052 8,125 21,20 


Sept ‘20 2 
defi: ‘722 def17,248 
Jan 1 to Sept 30 a0 def24,668 def82,937 


def21,206 def77,638 
Cuba Ry_b Sept aS def125, Bane a noe 
July 1 to Sept 30 7 


342.6 
eal) § 282 
Ferrocarril de Sept 20 
Cam & Nuev_b f 
July 1 to Sept 30 ay 
*Green Bay & Sept 20 
Western_b "19 
Jan 1 to Sept 30 & 
Kansas City Term Sept a 
Jan 1 to Sept 30 '20 
Montour Ry Co Oct 20 
Jan 1 to Oct 31 ‘20 
Quincy Omaha & Sept ‘20 
Kan City 8) 
Tn 1 to Oct a0 
South Buffalo Oct aa 
Jan 1 to Oct 31 ‘20 
8) "830. ‘821 110,705 " 
Southern Pacific Co Oct '20 29,617,898 7,511,643 6,293 '340 
"19 23,830,219 7,719,197 6,994,553 
Jan 1 to Oct 31 '20 230609453 30,793,136 17,920,966 
"19 195473047 40,738,536 30,707,479 
Union Pacific Syst Oct 20 22,418,216 7,616,573 7,020, ‘422 
19 18,602,495 7,447 oie 6,642,450 6, ‘464 
Jan oO HT HOE 8S HH 808 ASS MO.9OE SG S08 008 
* Corrected figures. : 
ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 
Latest Gross Earnings. 


Previous| 
Year. 


WO 
dd rhe OO 
Nowe * + 


50,609 
def13 ,932 
10,753 
def$1,101 


pm eet OVC STOO GD 
Cm rm DOOR 


NO ho NT 
CUR OF ODN NAT . 
Wik WOO Www 


re 

WOM 
tn Oo. 
QO Oe 


—_— 
CO pet et CAD at at pet et 0 et 
SLee 


no 

et et 
TON 
Qo 
ae 


3 defl 
5 def299,995 def334,520 
def81:515 def108,964 def136,737 
47,291 43,541 30,302 
9,346 : def'4,259 
def57 ,434 
32,632 





Jan. 1 to Latest Date. 


Current Previous 
Year. Year. 


Name of Road 
or Company. 





Current 
Year. 





3 $ 
123,891) 1,051,433 
275,142 

21,891 l 
97,088 898,828 
0 2030, ats 18,549,193 
558 9 


45 
BL: 934 532,792 
236. 955| 2,392,462) 1,978,973 
9792 ,000/96 000 


$ 
{ 5.126.885 \ 
41 ,467)| |}4,614,845 
1,196,530) 968,173 
14, 44 
505,128 


8 
3,121,347| 2,660,462 
83 374 2 


144) 10,461,584 
14) 137,402 
478 404 


Adirondack El Pow Co 
\labama Power Co_.|O 











\e39,184 
204 ,937 


aBklyn H 
Coney Isld & Bklyn 
Coney Isid & Grave 
Nassau Electric. __ 
South Brooklyn. _/|J 
aoe York Consol. . 
Qu Co & Sub 
e Breton oy ie So. 


rahi 
Cities ory pee 9 O 
Oitizens Traction Co. 
Cleve Painesv & Basi 





'3 
Pow & Light_|October 325 259,17 9 
etroit Edison 2009, ‘ 

154.513 1,598,985 


1313 ,476 10,848,339) 8,713,226 
397,536 3,081,527) 2,284,243 


1,813,470) 1,436 

1,187 ,626 
974,066 
265,770 

1,383 ,420 
457 ,893 











1,598,771 


East St Louis & Sub_.- 
East Sh G & E Subsid|Se 


jElec Ligh 

eEl Paso Electric Co. 
Equitable Coke Co-.. 
Erie Ltg Co & Subsid- 
Fall aver ey lt Works 


Federal 
Fort Wort 





september 
pepeember 


Trac_|June 
Pow & Lt July 














640,908 
2,258,288 
1,254,242 








7,3 1 
242.370! 104,719 712,085 





Name of Road 
or Company. 


Latest Gross Earnings. 


(Vou. Ill. 


Jan. 1 to Latest Date. 





Month. 


Current 
Year. 


Current 
Year. 


Previous 
Year. 





Galv-Hous Elec Co. 
General Gas 


e Great West Pow Sys 
Harrisburg agg oy 8. 
Havana El Ry, L& P 
Haverhill Gas Lt Co. 
Honolulu R T & Land 
Houghton Co Trac Co 
Houghton Co Trac Co 
Hudson & Manhattan 
Huntin 
d Illino 
Interboro Rap Tran— 
Total system 
nsas Gas & Elec Co 


Keystone Teleph Co. 
Key West Electric Co 


Long Island Electric. 
Louisville Railway _-_- 
Lowell Electric Corp- 
Manhattan & Queens 
Manhat Bdge 3c Line 
Metropol’n Edison 
eMilw Ei Ry & Lt Co. 
Miss River Power Co- 
Nashville Ry & Light 


Nevada-Calif El Corp 
New England Power. 


& El Oo_'A 
.|June 


Nebraska Power Co_-/J 


New Jersey Pow & LtiA 


September 
ugust 


June 
August 
June . 
September 
September 
September 
September 
August 
June 
September 
September 


June 
July 


Keokuk Electric Co- - —— 


‘September 


Lake Shore Elec Ry- a ugust 


June 
June 
September 
June 
June . 
ugus 
September 
September 
September 
y 
September 
September 
ugust 
October 
October 
June 
April 
June 
June 
June 
June 
A 
September 
September 
August 
June 


1756,543 
4733 ,.162 
233 289 


$ 
341,143 
985,177 
828,144 
179,549 
596,096| 4 


1480, 785 
4280 ,838 


$ 
2,779,102 


15,045,172 
44,453 ,920 
1 52 


2,377,552 
4,405,940 


3 
2,302,379 


12,492,890 


38,499,354 


520,656 
ce 


837 858 
6,731,337 
2,426,932 


29,308 
3173,708 
214,682 
186,806 


NewpN&HRy,G&E 
Shore - - 
ON 

b Eighth Avenue_- - 

Northern Ohio Elec -- 

Ocean Electric (L I)- 
Penn Cent Lt&P&Sub/|September 
ugust 184,119 


New York Dock Co... 
N Y & Lo island __ 
NY & Nort 
N Y & Queens County 
Y Railways 
b Ninth Avenue--_- 
Nor Caro Pub Ser Co 
North Texas Electric. 
NorthwOhioRy&PCo 
Pacific Gas & El] Co-_- tember 
Pacific Power & Light/ July 
praneyty eae SystiA 145,635 
elphia Co and 

666 397 
116,745 
} 3,785 

5|3165,553 
73| 166,994 


Subsi any ied Cos| September 
Philadel September 
Phila & 

Phila Rap Transit Co 
Portland Gas & Coke 
Porto Rico Rys..-.- 
Port(Ore) Ry, L& PCo 
Puget Sd Pow & LtCo 
spomen are 

& Lt = 


9,107 ,962 
901,320 
2} 609,973 
29,160,984 
1,214,525 
840, 
6,376,094 





1,562,298 
183,803 
17th St Incl Plane Co 
Southern Cal Edison 
Southwest’n Pow & Lt 
Tampa Electric Co-- 
Tennessee Power _-_-_-_|September 
hTenn Ry, Lt & P Co|September 
hTenn Ry, Lt & P Co/|August 
Texas Power & Lt Co|July 
Third Avenue System _|September 
Twin Oity Ra n_|April 
United Rys of Balt_-_/Julv 
August 
October 
October 


32,699 
9,147,564 


Utah Power & Light- 
Utah Securities Corp - 
ee Ry & Power. 
ash Balt & Annap-_-_/June 
Wot Pow Co of Can_|September 
estern Gas & Elec__|August 3. 288.7121 1,925,247 
Youngst & Ohio River‘September 394,504 315,199 


a The Brooklyn City RR. is no canes art of the a. Rapid Transit 
System, the receiver of the Brooklyn Heights RR. vin r with the 
slice Oc of the Court, declined to continue payment FF the rental; therefore, 

nee Oct. 18 1919, the Brooklyn Oity RR. has been operated by its owners. 
6 The Eighth Avenue and Ninth Avenue RR companies were formerly 
leased to the New York Railways Oo., but these leases were terminated on 
sep 11 1919, Eespectivery , Since which dates these roads have been operated 

ately. Includes Milwaukee Light, Heat & Traction Co. d Includes 
sources. “ Includes constituent or subsidiary companies. fE 
ea ven in milreis. yd companies only. A cause. T 
oy subway and « 
k Given in pesetas 


ashville Railway & 
d the Ohat stamogae Senway & iA ht Co. 
evated lines. j Of Abington & Rockland (M 

Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 
Gross Earnings 


Current Previous 
Companies. i ah 


Alabama Power Co Oct 394,420 275,142 
Nov 1 '19 to Oct 31 '20_. 3,990,487 2,949,125 
Amer. Power & Lt. Co._Sept. 1,908,818 1,364,763 
Oct 1°19 to Sept 30 2 .-20,050 ,742 15,395,894 
Arkan Val Ry, L&PCo_Oct 162,407 131,273 
Nov 1 °19 to Oct 31 '20__ 1,817,386 1,534,530 
Cuens Pow er Co Oct 108,488 91,474 
Novl 19 to Oct 31 °20_. 1,101,103 1,120,145 
Louisville Gas & Elec.._._Oct. 368,823 287 ,552 
Nov 1 '19 to Oct 31 °20__ 4,294, 729 3,486,318 
Schenectady Ry Co Oct 168, 108 142,411 
Jan 1 °20 to Oct 31 '20__ 1,562,2 1,362,906 
Southern Utilities Co....Oct 189 cr 173,380 
Nov 1°19 to Oct 31 ’'°20__ 2,531 '460 1,882,202 
Southwest’ n Pr. & Lt._ -Sept. 872,711 542,796 
Oct 1 '19 to Sept 30 ’20__ 8,652, '570 6,114,886 
Utah Securities Corp....Oct. 748,717 640,704 
Nov 1 '19 to Oct 31 '20__ 8,271 (446 7,175,516 

Net after 


Gross 
Tazes. 


Earnings. z 
14,726 def16 
15,935 




















ass.). 


—Net Earnings—— 
Current Previous 
i oh 


161,682 
2,063 ,750 


548.381 
7,099,371 


51,288 
599,366 
56,491 


514, '355 
"163,085 
2,051 ‘021 
24,697 
141,338 
24,390 
464,252 
235,308 
3,200,553 
355,196 
3,927 ,394 
Fized 
Cmve- 


Year. 


194, '992 
195,671 
2,145,510 
317,746 
3,702,958 
Balance . 
Surplus. 


Dyfath-Superice 
Traction Co 





Oct '20 154,513 
"19 ~—s-: 163, 1,168 
219,144 73,421 


844 
10 mos '20 1,598,985 
"19 1,598,771 245,901 146,239 99 .662 








Nov. 27 1920.] 




















Gross Net after Fized Balance, 

— — — —s 

Interborough Rap Oct '20 4,733,162 1,376,964 1.778.757 def407 ,792 
Transit '19 4'280'838 1.436.260 1'655'023 def21 8°763 

4 mos '20 17,175,736 4,836,461 6,956,388def2119,927 

"19 15,245,108 4,863,661 6,606,631def1742.970 

New York Dock Co Oct ’20 529,665 196,826 93,635 103,191 
"19 419,391 145,194 89,039 15 

10 mos ’20 4,816,144 1,748,663 938,217 810,446 

feohe 19 4,285,237 1,621,910 893,010 728,900 
Virginia Ry & Power Oct '20 990,504 260,445 185,612 83 

"19 811,308 309,305 190,273 119,032 

4 mos '20 3,744,929 992,621 776,595 216,026 

"19 3,104, 1,272,005 736,457 535,548 





FINANCIAL REPORTS. 





Annual, &c., Reports.—The following is an index to all 
annual and other financial reports of steam roads, street 
railways and other companies published since Oct. 30. 

This index, which is given monthly, does not include 
reports in to-day’s ‘‘Chronicle.” 

Full-face figures indicate reports published at length. 


Steam Roads— Page.| Industrial Companies (concl..— Page. 
Alabama & Vicksburg Ry_...1750, 1948] Hercules Powd.Co., Wilmington, Del.1856 
Atlantic Coast Line of Conn-.-.-.-.--- 1746 | Hocking Valley Products Co_...___ 8L6 
Baltimore & Ohio RR____.-.------- 2037 | Houston Oil Co. of Texas__________ 1954 
Carolina Clinchfield & Ohio Ry.---- 1847 | Hupp Motor Car Corporation_1856, 1954 
Detroit & Mackinac Ry____.------ 2038 | Independent Brewing Co_________- 2047 
Duluth & Iron Range RR__-------- 2037 | Indiahoma Refining Co_______.._- 1857 
Georgia Southern & Florida Ry---.-- 1847 } Internat. Mercantile Marine Co____ 2047 
Grand Rapids & Indiana Ry--.-.---- 1943 | International Motor Truck Corp_..1857 
Hagerstown & Frederick Ry-.--.---- 1752 | International Nickel Co______ 1857, 1955 
N. Y. N. H. & Hartford RR_-.-..1942} International Salt Co._._.________. 1756 
Pittsburgh & West Virginia Ry----- 1753 | Invincible Oil Corporation.__._._._- 1756 
Vicksburg Shreveport & Pacific Ry-1847 | Island Oil & Transport Corp._.___- 2048 
Western Maryland Ry_.-.-.-.------- 1745 | Jones Bros. Tea Co., Inc... _.._.- 1857 
Western Pacific RR.....--.-.------ 1846 | Kelly Springfield Tire Co___.....-_- 1756 

Laclede Gas Light Co._._......-.- 1955 

Electric Ratlways— Lake Superior Corporation___._._- 1955 
Boston Elevated Ry___.-.-.-.------- 1948 | Lee Rubber & Tire Corporation. __.2048 
Brooklyn Rapid Transit._...-.----- i i 1756 
Chicago Elevated Rys. Coll. Trust.-1948 | Lucey Manufacturing Co_._...._--- 2048 
Cincinnati Traction Co__.-...------ 1949 | Mfrs.’ Light & Heat Co_____-. 18E7, 2048 
Commonwealth Power, Ry. & Lt..1848} Marland Oil Co. (of Delaware) --_--- 1944 


Eastern Massachusetts Street Ry-.-.1949} Martin Parry Corporation. __.1757, 904 





International Ry. (Buffalo) _.-.----- 1752 | Mergenthaler Linotype Co.......-- 
Kentucky Securities Corp. & Subs-1750}| Metropolitan Edison Co.........-- 1857 
New York Railways--.-.---------- 1746 | Middle States Oil Corporation. ----- 1858 
Roberval Saguenay Ry----.-------- 1753 | Midvale Steel & Ordnance Co... .-- 858 
Southern Public Utilities Co._---.-- 18f3] Mullins Body Corporation._......- 1956 
Third Avenue Ry. Co. of N. Y----1747! National Acme Co___.___.--..---. 1850 
Virginia Ry. & Power Co..-.-- 1747, 1943| National Conduit & Cable Co_.-_.-_- 1858 
Nevada California Electric Corp. _.2048 
Industrial Compantes— New Haven Clock Co._....--.---- 1858 
Adirondack Power & Light Corp-.-..2043] New Jersey Zinc Co._._..--.------.- 1858 
All America Cables, Inc., N. Y_.--2043] New York & Queens Gas Co-....--- 1858 
Alliance Realty Co.-.--.--.-------- 1754] Niagara Falls Power Co-._-..-.-.-..--- 1757 
Allis Chalmers Mfg. Co.---------- 2043 | Noble (Chas. F.) Oil& Gas Co....-. 2049 
Amer. Bosch Magneto Corp...---- oS OYE Ee eee 1858 
Amer. Cotton Oil Co-....-.------- 2039 | Ohio Fuel Supply Co_....--------- 1858 
Amer. Fuel Oil & Transp. Co...-.-.-. I NEE Sere 858 
Amer. Hide & Leather Co-----..-- 1754] Ottawa (Can.) Lt., Ht. & Power Co.1757 
Amer. Light & Traction Co -...-.--. 1848 | Owens Bottle Co.__....---------- 1757 
Amer. Oil Engineering Corp------- 2044 | Pacific Gas & Elec. Co., San Fran_.185 
Amer. Safety Razor Corp-.-.------- 1945 | Packard Motor Car Co_....-...---- 19£ 
Amer. Steel Foundries. ------.-.-.--- 1854] Pennock Oil Co_...-..------------ 1956 
Amer. Stores Co., Philadelphia_-.-_-1754] prister & Vogel Leather Co_..-.-.--- 1849 
Amer. Sumatra Tobacco Co------- 1749] philadelphia Insulated Wire Co... .1956 
Amer. Type Founders Co-._------- 2039 | Phillips Petroleum Co-.-_----...----- 1859 
Amer. Water Works & Elec. Co-..195&1] pierce Arrow Motor Car Co....--- 1757 
Amer. Window Glass Co-------..- 1748/| pine Bluff Co., Arkansas_.-.------- 1956 
Amer. Zinc, Lead & Smelting Co_.1755| pittsburgh Brewing Co_--_-.-.------- 2049 
Ames, Holden, McCready, Ltd--_-_- 2044 | Pittsburgh Oil & Gas Co_.-------- 2049 
Arkwright Cotton Mills-....-.- .---2044] pittsburgh Steel Co. and Subs--.--_. 1749 
Atlas Tack Corporation._....---.. 1755 | producers & Refiners Corp_.-1859, 1946 
Austin, Nichols & Co.....-------- 1755| Ray Consolidated Copper Co..-.-.- 2049 
Barnet Leather Co..........-.--.- 1952] Russel Motor Car Co., Toronto....19£7 
Barnsdall Corporation.---..-..----- 1755| Savage Arms Corporation.....-.-- 1758 
(C. L.) Best Gas Traction Co_.-.._- 2045 | Sears, Roebuck & Co-._-...-.------ 1957 
DD BEs cose cccewesceansoces 1854 | Shaffer Oil & Refining Co_.....-.--- 1957 
Butte & Superior Mining Co-----.- 2045 | Shattuck Arizona Copper Co--.-.--- 2049 
Brunswick Balke Collender Co---_- 1854| Sherwin Williams Co., Cleveland -_.1957 
Caddo Central Oil & Refining Co-._.2045| south Porto Rico Sugar Co..-...--- 2049 
Calco Chemical Co-........------- 2045 | Standard Oil Co. of Indiana...----- 1859 
Calumet & Hecla Mining Co---__.- 1946 | Steel & Tube Co. of America. -_.--.-- 2050 
Canada Bread Co., Inc__...._--- ..1854| Stewart Warner Speedometer Corp., 
Casben Steel Co.......----- 1854, 1945 2050, 1758 
Casey Hudson Co..........--.-.- 2046 | Studebaker Corp., South Bend, Ind-1850 
Contral LAGER CO... . cocccccccccs 1755| Swan & Finch Co., New York..-.--- 1849 
Chattanooga Coke & Gas Co.___...1952| Tecumseh Cotton Mills Corpora- 
Chicago Pneumatic Tool Co.__.._- Sees ee. ee BE... cocccceesecase 1957 
GES CORREE CO... ccccccecccces ._.17&5| Tidewater Oil Co. (N.J.)---------- 2039 
Cities Service Co............- 1855, 2046! Tobacco Products Corporation - - --- 2050 
Cockshutt Plow Co., Ltd_..-.....- 1755; Tonopah Mining Co.-.-.----------- 1860 
Colorado Fuel & Iron Co___._._--_- 2046 | United Cigar Stores Co. of Am.1957, 2050 
Cons. Interstate Callahan Min’g Co.2046! United Copper Co-.-..------------- 2050 
Consumers Gas Co. of Toronto. _._.1953! United Gas & Electric Corp.--.-.---- 1860 
Crucible Steel Co. of America_____- 1945 United Retail Stores Corp-...-..--- 2050 
Cuba Cane Sugar Corporation. ____- 2039 United States Finishing Co.....--- 1845 
Davis Daly Copper Co.........--- 2046 | United States Food Products Corp. .1560 
Dome Mines Co., Ltd_._.........-.-. 1756 | United States Steel Corporation... _.1748 
Dominion Park Co., Ltd., Montreal_2046| United Verde Extension Mining Co-1860 
Edison Electric Appliance Co_____. 1953! Utah Copper Co_.-.-.-.-.----- 1947, 2050 
Flk Basin Consol. Petroleum Co___.1748| Utah Securities Corp., N. Y. City. .1946 
Fairbanks, Morse Co_.........-..- 1756 | Virginia Iron, Coal & Coke Co-___-. 1759 
Freeport Texas Co_.........._.-... 1954| Weber & Heibronner_...---.------- 1958 
Gillette Safety Razor Co_________- 1954] Western Canada Flour Milis Co., 
Hartman Corporation.__...._.___. Ree" 2 1861, 2050 
Heinz (H. J.) Co., Pittsburgh, Pa_._2047| Wickwire Spencer Steel Corp------ 1759 
Hendee Manufacturing Co._._._._. 1849 | Williams Tool Corp., Erie, Pa_...-- 1958 





Massachusetts Northeastern Street Railway Co. 
(Financial Report Dated Nov. 16 1920.) 


In connection with the refunding plan noted on a following 
page, the company, Boston, Nov. 16, reports in brief: 


Bonds.—Following the merger in 1913 the company executed a First & 
Refunding Mtge. to secure an authorized issue of $2,000,000 20-year 5% 
bonds, of which $703,000 were sold, and $297,000 held in reserve to retire 
two underlying issues, including the Citizens bonds. 

Subsequently $100,000 of additional bonds were sold to provide for 
extensions and improvements, and the smaller underlying issue was retired, 
so that at present the total outstanding bond issue stands at $1,100,000, viz.: 
First & Ref. Mtge. 5% Gold Bonds, due July 1 1934, outstanding. _$849,000 
SY LUCK A RRR pepe, oe 21,000 
Citizens Electric St. Ry. Co. lst M. 5% Gold Bonds, due Dec. 1'20 230, 

Security for Proposed Collateral Notes.—The First & Refunding Mtge. 

vided for the issue of $230,000 additional bonds to retire the Citizens 

nds at maturity, and these with $21,000 treasury bonds and $49,000 
to be taken down against property additions, provide the $300,000 offered 
as security for the pene notes. 

Capital Stock a nsecured Notes—Investment Account.—Junior to the 
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$335, of unsecured notes, all of which have been by the 
P. 8. Commissions of Mass. and N. H. as represent ee tee in- 
vested, and at various times fares have been permit upon the full 


property accounts now standing at $3,775,226. 
e total investment in property account is $175,226 in excess of the total 
capitalization, including the unsecured notes, and is equal to more than 
3% times the funded debt; also net earnings, after operating expenses and 
taxes, were equal to more than twice the bond interest requirements for the 
Le oo pe eae Sept. 30 1920, and 2% times for the corresponding period 

Increase in Operating Expenses.—A table below explains the extraordinary 
increase in operating expenses in the current year. 

The company Purcnenss all of its power at rates adjusted monthly to the 
cost of coal, and the general fuel shortage and consequent high prices re- 
sulted in increased power cost for the period of $84,698. Aside from losses 
in revenue and damage to equipment, due to snow and ice interference last 
February and March, the expenses incident to the severe winer increased 
$24,426 over 1919. These two extraordinary items alone exceed $109,000. 

a were substantially increased last May and a much greater amount 
of maintenance work was done in the nine months than in 1919. 
Fares.—Fares are on a satisfactory basis, and, while much higher than in 
pre-war times, are apparently considered reasonable by our patrons. 

Outlook.—The policy of the P. 8. Departments of Mass. and N. H., in 
permitting rates designed to produce a fair return on money invested in 
public utilities, will doubtless continue to be a great help in solving the 

roblem in those States. 
int that will result in large 


traction 

The price of coal has already declined to a 
savings in operating expenses, and still further reductions are expected; 
and, while general industrial conditions may for a time adversely affect 
gross revenues, the position of the Masaschusetts Northeastern is such as 
to warrant the expectation that it will continue to earn a comfortable surplus 
beyond its interest requirements. 


COMPARATIVE iets! "ae ACCOUNT 12 MOS. END. 











—12 Mos. end. Sept. 30- -9 Mos. end. Sept. 30— 
‘ 1919. 1920. 1919. 
Gross revenues__.._.__- $1,095,267 $924,597 $902,978 $779,412 
Oper. expenses & taxes.. 979,969 771,891 77,800 604,505 
$115,298 $152,707 $125,178 $174,907 
Interest on bonds......- 55,000 55,000 41,250 41,250 
SD ne $60,298 $97,707 $83 ,928 $133 ,657 
COMPARATIVE ITEMS OF OPER. EXP. FOR 9 MOS. END. SEPT. 30. 
Nine Months in— 1920. 1919. Inc. 
Maintenance of way and structures_._..._ $102,290 $70,272 45 
Maintenance of equipment._................ 77,334 62,742 23 
RTE a eae 223,161 138,463 61 
EEE STEELE aE ' 172,481 140,810 22 
Snow, ice and cleaning track.._............. 33,987 9,560 255% 
Cree a alee © eee ee eee $609,252 $421,847 
The aggregate increase of above items was $187,405; total operating in- 
crease, including taxes, $173,295; savings in other items, $14,111. 


BALANCE SHEET. 





Assets— Sept. 30’20xJune 30'19| Liabilities— Sept. 30°20 x June 30°19 
ll =e $3,775 ,227$3,7 25,946| Common stock...$1,500,000 $1,500,000 
Cash and accounts Preferred stock... 665,000 665,000 

receivable. -_ _-_- 136,233 33,736| Funded debt__._.. 1,100,000 1,100,000 
Material__.._.--_- 71,405 60,923 | Notes payable__-_- erg 4 357,500 
Prepaid accounts. 13,688 24,860; Accounts payable 44,382 
Unadjusted debits. 5,774 21,208; Current liabilities. ....__ - 1,653 
Reacquired securs-_ 21,000 21,912) Accruals._._..._. 84,806 17,841 

Unadjusted credits 17,638 59 
AT 57,115 
Total (each side)$4,023,326 $3,888,585! Surplus.._._....- afo'aa} 176,494 








x Inserted by Editor.—V. 110, p. 2568. 


Crucible Steel Co., Pittsburgh, Pa. 
(Official Statement of Nov. 20 Supplementary.to Annual Report.) 


Chairman Horace S. Wilkinson, in circular letter of Nov. 
20, supplementing the annual report (V. 111, p. 1945), says: 


Criticism.—On account of statements which have appeared in various 
New York financial papers tending to discredit the balance sheet and surplus 
account of your company, I thought it only fair to the stockholders that 
I should state to them the truth, so they may disregard such statements. 

Balance Sheet.—The balance sheet as certified to by Price, Waterhouse & 
Co. is properly drawn, absolutely correct and gives a very clear and concise 
statement of the real assets and liabilities of your company. The state- 
ment shows that the amount of your current assets is almost three times the 
amount of your current liabilities, and that your surplus as of Aug. 31 1920, 
was $29,871,760 after having deducted all dividends, both cash and stock, 
which have been distributed during the year. 

Earnings.—The earnings of your company for the twelve months ending 
Aug. 31 1920, have been as follows: 











NP eee Si Ss ene meee. Wececcocceccoces $1,414,854 
ti  SReeresapercesy er ¥ it & Bees 1,235,155 
I, 1,109,401 elle Si TE: 1,684,475 
I EERE) + 1 630,702 10UMO 1920. .ccecceoccecce 1,638,239 
Si Sayaaeaoea Be OS EEE 1,751,558 
I RE Cs oe 1,618,932 
Se nn es eam $17,274,488 
From this amount must be deducted: 
es Sr Cre Ce de Lk. Lon deddeldeocesésoeede iene $3,775,291 
IE EDS CESAR AE YT a es eS 489,00 
BEE PE GEES CS LOE HLT 1,230,176 
ES Se ee Ce Le ee aS, ee ee sidieetianees $5,494,468 
rn i i Se ar. bh ambbeipaeaeaanenninnl $11,780,020 


The earnings for the months of September and October have been main- 
tained at a figure equal to the average shown throughout the past fiscal year, 

Orders.—Like all other companies at the present time we are having a 
decline in orders. We have had some suspensions and cancellations, but 
are pleased to state that the unfilled orders on our books Nov. 20 1920, 
amount to 46,525 tons, which is about three months’ business. 

I desire to assure stockholders that there is not sufficient change in the 
condition of our business at the present time to warrant any change in the 
porey as announced by your Chairman a year ago. [The possibility of a 

urther stock dividend has been talked about on the street recently.] 

Business Diversified.—The statement that your company is de 
upon a particular industry for a large portion of its business is false. 
business is very diversified and consists chiefly in furnishing tool steel and 
special steel to tool manufacturers, railro , agricultural implement 
makers, Government arsenals, navy yards and cutlery manufacturers, as 
well as other industries in which a fine q ality of steel is required. (For 

rs, see a subsequent page).—V. 111, p. 1953, 1945. 


Standard Oil Co. of Louisiana. 
(Financial Statement of Mar. 1 1920—Bal. Sheet, Dec. 31 1918) 


This company recently filed a certificate in Louisiana 
increasing its capital stock from $10,000,000, of which 
$9,994,000 was owned by Standard Oil Co. of N.J., to $30,- 
000,000, par $100. D. R. Weller of Baton Rouge, La., is 
President. Co. was incorp. in Louisiana in April 1909. 

The increase, it is stated, represents new money put into 
the company and is not taken out of its surplus or its earn- 
ings in the State of Louisiana. 

The Standard Oil Co. of N. J. on March 1 1920 reported 


ndent 
Its 


new 





mortgage bonds are $1,500,000 Common and $665,000 Pref. stock and 


for this Louisiana company: 


2136 


Refinery.—This company is engaged in the production, manufacture and 
marketing of petroleum and its products. Has a large modern oil refinery 
at North Baton Rouge, La., occupying 780 acres of land and having a 
capacity of 40,000 barrels of crude oil per day. 


Output of Company's Refineries During 5 Years Ending Dec. 31 1919. 


Year— 1919. 1918. 1917. 1916. 1915. 
Naphtha and gasoline._2,971,472 2,540,067 2,016,916 1.117.619 710,720 
Refined oils 3,120,472 2,252,103 2,711,339 2,725,066 2,722,971 
Gas and fuel oils____-_- 5,748,357 7,271,331 5,285,239 2.890,058 1,741,002 
Lubricating oils 867,215 771,302 463.169 192,717 203,146 

20,387 20,021 18,004 15,844 269 
Other products 285 322 55,917 124,536 110,490 91,968 
Steel Tankage, &c.—The rey oe ol owns 100 acres of land at Port Chal- 
mette on the Mississippi River below New Orleans for the receipt, storage 
and distribution of crude and fuel oil; 6,000,000 barrels of steel tankage; 
river equipment consisting of a number of steamers, bulk barges, &c. 
Employees number 5,213. 

Pipe Lines.—It owns and operates a trunk line system from Ida, near 
the Arkansas State line, to North Baton Rouge, with a capacity of about 
45,000 barrels per day, with 7 pump stations, and is building 50 miles of 
8-inch pipe line from the Homer field to connect with its existing trunk lines. 
It also be gathering systems in the Caddo, De Soto, Red River and Homer 
fields. Its lines are being operated substantially to geo I 
way was acquired by private purchase, and it no public franchises. 

arketing.—Has 194 marketing stations in La., Tenn. and Arkansas. 

Production.—The producing territory under operation is all confined to 
the northwestern section of Louisiana, and is located in the Caddo, De Soto, 
Pine Island, Bull Bayou and Crichton fields. All of this production is 
thoroughly settled production and ranges in gravity from 28 at Pine Island 
to 39 gravity in Caddo. In the latter half of 1919 deep wells were brought 
in the Homer pool. This company has a large acreage in this field, which 
is producing an oil of 40 gravity from the deep sand. This is not settled 
production, and it would be difficult to estimate the average production 
per well for some time to come. 


Annual Net Production for 5 Years, 1914 to 1918 (Not 1919) (42-gallon bbls.) 

Louisiana— 1914. 1915. 1916. 1917. 1918. 1919(est) 
Caddo Dist_-_1,870,030 1.733,294 1,340,430 1,023,888 1,005,499 979,000 
DeS. & 8. Dist. 431,559 174,383 80,435 45,700 30,695 22,000 
R.R.&B.Dist- 511,998 497,886 219,335 129,756 84,000 


2,301,589 2,419,675 1,918,752 1,288,924 1,165,951 1,085,000 
“The New 1919 production Homer (La.) field is estimated at 40,000 


bbis. daily, but shut in until pipe line and tankage is now under construc- 
tion are completed.”’ 


CAPITAL, DIVIDENDS AND NET INCOME, SHOWING STANDARD 
OIL CO. (N. J. )PROPORTION. 
Cal Year— 


Capital Dec. 31. Dividends. Net Income. N.J.Co.Propor. 
000,000 N $2,929,686 $2 .927 ,928 
,000 None 5,092 480 
00 ,000 None 6,831, 
100 ,0OO None 8,516,885 8,511,775 
0,000,000 None 10,774,794 10,768,329 
The income account for 1918 shows: Profit from operations, $13,955,307; 
pipe lines, OT Ae miscellaneous, $160,440; total, $15,869,504. Ex- 
penses, $5, 710 (viz.: Canceled leases, $169,517; general, $225,402; 
taxes, $2,252,494: depreciation, $1,677,820; depletion, $646,142, and mis- 
cellaneous, $123,334); balance, net income, $10,774.794; proportion repre- 
sented by holdings of Standard Oi] Co. of N. J. ($9,994, out of $10,- 
000,000 capital stock), $10,768,329. 


BALANCE SHEET DEC. 31 1918, SHOWING S. O. CO. (N. J.) PROPOR. 
(1) Assets— Total. — eae Con- Total. N.J.Co.Pro. 
uded)— 


Property Acct x by £ 

Real estate 899 ,415/| Tot. property acct.36,224,653 36,202,918 

Plant & equip’t.__23,417,314 23,403,264| Reserve for depr. 

Rights of way.... 138,181 138,097; & depletion.___12,627,034 12,619,458 

Wells & equip’t__. 3,513,763 3,511,655 

Gas line & leaseh. 265,844 265 ,684 Balance 23,597 619 23,583,460 

Incomplete constr. 6,337,779 6,333,976) U.S. Govt. bonds. 1,285,000 1,284,229 

Floating equip’t_.. 387,11 386 ,924| Inventory of mdse. 

Stable and motor (at cost or less).18,594,199 18,583,043 
663,114) Accts. receivable__11,882,211 11,875,082 
259,254 h 163,220 163,122 

95,286 95,229 

246,453 246 305 


Total prop. acct .36,224,653 36,202,918 

(2) Liabiltties 
Capital stock 

Accounts payable 


ts right of 














Furn. & fixtures_-_ 
Other properties __ 











Total assets___.55,522,249 55,488,936 


10,000,000 9,994,000 
2,236,623 2,235,281 
43,285,626 43,259,655 


Compare special financial statement of parent company, 
the Standard Oil Co. of N. J., in ‘‘Chronicle” of June 12 
1920, V. 110, p. 2483. 


American Cotton Oil Company. 
(Report for Fiscal Year Ended Aug. 31 1920.) 

The report of President William O. Thompson, dated at 
New York, Nov. 4 1920, will be found on pages 2054 and 
2055 of last week’s “Chronicle,” together with the income 
account and comparative balance sheet. 

PROFIT AND DISBURSEMENTS FOR YEARS ENDING AUG. 31. 
1919-20. 1918-19. 1917-18. 1916-17. 

Net profits def.$1,542,531 $2,694,214 $2,327,995 $2,034,042 

Int.on deb.bonds & notes 850.000 850,000 

Pref 611,916 611,916 


666 ,667 500,000 
erred divs. (6%)--- 611,916 611,916 
Common divs. (4%)---- 607,113 809,484 809,484 809,484 


def .$3 ,611,560 sur.$422,814 sur.$239,928 sur.$112,642 
13,235,651 12,812,837 12,572,909 12,460,267 


$9,624,091 $13,235,651 $12,812,837 $12,572,909 








Total surplus 
—V.111, p. 2054, 2039. 


Avery Company, Peoria, IIl. 
(Financial Report of Nov. 12 1920.) 


Pres. J. B. Bartholomew, Nov. 12 says in substance: 

History.—Business founded in 1877 and re-incorpor. in Nov. 1907 in 
ae as yee 60 Avery ag ee io s0n7 Bere purchased the 

roperty o ngman Plow Co., Peoria, and in the property of the 
Davis Mfg. Co. of Milwaukee. ere 

Property.—Plant at Peoria covers 59 acres of real estate and 20 acres of 
floor space. Plant at Milwaukee covers about 9 acres. 

The company has been particularly successful in the manufacture of 
motor driven agricultural machinery, |b ere has witnessed remarkable 
development in the past few years. Manufactures agricultural implements, 
motor gang plows, motor planters and cultivators, gas and oil tractors, 
threshing machines, motor trucks, ensilage cutters, etc. Has distributing 
pens in all the large western cities. Its products are sold in every State 

n the Union and in 64 foreign countries. Operates in Texas through the 
Avery Co. of Texas and in Canada through the Canadian Avery Co. 

New Notes.—The entire proceeds of this $3 ,000,000 8% 10-year note issue 
(see offering V. 111, p. 2044) will be applied to the reduction of bank loans 
and other current liabilities, thereby not increasing present indebtedness. 
The notes will be redeemable by the co. [on basis stated last week.—Ed. 
and will be convertible at option of holder at any time prior to maturity, or i 
called for redemption at least 10 days prior to the redemption date, at par 
into Common stock at $100 per share. 

Capitalization After This Financing. 

oo 6-year conv. sinking fund gold notes 


0 erred s 
Common stock (par $100) 


Earnings.—Average annual net earnings for the 4 fiscal years ended Nov. 
30 1919, after dep ation reserves an 1 Federal taxes, amounted to $754,199 
ware was ~ ha to over 3 times maximum annual interest requirements 
on these notes. 


Authorized. Outstanding. 
5,000,000 1,000,000 
10,000,000 5,179,400 
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EARNINGS FOR FISCAL YEARS ENDING NOV. 30. 

1918-19. 1917-18. 1916-17. 1916 (11 Mos. 
$727,951 | $663,145 $854,071 831 , 
The note indenture will provide: (a) Sinking Fund beginning Nov. 6 1921, 

to retire $300,000 thereof annually; (6) no mortgage or other liens may be 

created so long as any of these notes are outstanding; (c) current assets must 
equal 200% of all liabilities exclusive of these notes and at 140% of all 
liabilities including same. 


Balance Sheet as of Sept. 30 1920, after this financing—(1919 inserted by Ed.) 
Pro Forma Actual Norv’) Pro Forma Actual Nov 
Assets— Sept.30'°20 30 1919.| Liabilities— Sept. 30 '20 30 1919. 
Plant, &c., less Pref. stock $1,000,000 $1,000,000 
deprec., res...._ $3,659,980 $3,109,030 Common stock-. 
Patents: Less dep. 8% 10-year notes 3,000, 
32,742 Notes payable... 1,137,500) 
90 536 Mortgage loans_. 40 ,000| 
6 ,047 ,542 > 


Accts. pay, wages 
949,804} 
1,810,021 463,677 502,951 
199,207 405,179 2,953,588 
300 ,534 





23,003 | 
91,633 | 
3,166,919 


803,970 
349 734 § 
59,898 | 


Investments. . __ 
Materials & supp. 
Accts. & bills rec. 

(less res.)_..-_- 


647 548 


Deferred charges. 





Total (each side). $12,140,561 $7,604,187 | 

x Preferred stock redemption, $166,667; inventory variations, $211,499; 
contingencies, $85,511. 

Management.—The present officers will continue in its active control; 
has been under the direct supervision of the President, J. B. Bartholomew, 
for over 15 years. 

[In July 1920, the stockholders voted to increase the authorized Pref. 
stock from $1,000,000 to $5,000,000 and the authorized Common from 
$2.500.000 to $10,000.000 and subsequently a 100% stock dividend was 
arth — shares, payable Nov. 1 on stock of record Oct. 11.— 

: » De ‘ 


South Porto Rico Sugar Company. 
(Report for Fiscal Year ending Sept. 30 1920.) 


William Schall, Chairman of Board, Sept.30, wrote insub.: 


Production, &c.—~The amount of sugar made during the crop of 1920 was 
90,009 tons. It is estimated that the output in 1921 will be about 95,000 
tons. The company has contracts with Russell & Co., Sucesores, 8. en C.. 
and other planters in Porto Rico, covering approximately 475,000 tons of 
cane. The tands in cultivation in Santo Domingo amount to approxi- 
mately 20,000 acres, from which a crop of 425,000 tons of cane is —. 

Stock Dividends, &c.—In July 1920 there was transferred from ‘‘Reserve 
for Working Capital, Improvements, &c.,’’ account to ‘‘Common Capital 
Stock”’ account, the sum of $5,602,800 (capitalizing earnings of the com- 
pany invested in the La Romana sugar factory and other improvements) in 
full payment of 56,028 shares of additional common stock, which was dis- 
tributed to the common stockholders of record on July 24 1920 at the rate 
of one share of new stock for each share then outstanding. 

During the fiscal year ending on this date there have been paid the regular 
divs. of 8% on the Pref. stock and divs. amounting to 20% on the Com. stk. 

Reserves, &c.—During the year the sum of $217,525 was credited to sundry 
property accounts to cover amortization and obsolescence of plants and 
charged to “reserve fund for depreciation’’ account. 

Out of the profits for the year there has been set aside $1,750,000 for the 
payment of income and profits taxes. 


CONSOLIDATED RESULTS YEARS ENDED SEPT. 30. 
Sept. 30 Years— 1919-20. 1918-19. 1917-18. 1916-17. 


Sugar made (tons) } ,200 
Total receipts $22,250,851 $12,866,207 

Mfg., &c., expenses, 
taxes, interest, &c._. 14,292,965 9,739,467 
$3,126,740 


90,400 92,342 
$11,448,242 $10,690,741 








Net earnin 
Writ. off for obsolescence 
Res. for working capital 
Reserve for dep ation 
Reserve for income and 

excess profit taxes_... 1,750,000 None , 300,000 
Preferred dividends (8%) ,000 374,763 319,507 312,730 
Common divs. (cash) - (20) 1,400,706(20)i,119,210 (10)450,000 (20)823,890 
Common divs. (stock).. See below (10) 506,250 


Balance, surplus $375,336 $42 454 $70,217 $114,670 
Total p. & 1. sur. Sept. 3u $1,411,559 $1,036,223 $993,768 $923,551 
(The Common stock for the year ending Sept. 30 1920 received three quar- 
teriy cash dividends of 5% each and on Oct. 1 1920 a quarterly cash dividend 
of 3%, with an extra 3% in cash, the Oct. 1 distribution being made on the 
Common stock as increased to $11,205,600 by the 100% stock dividend 
yas to stockholders of record July 24 to represent earnings invested in 
Romana sugar factory and other improvements. On Dec. 31 1920 a 
uarterly dividend of 3% (with no extra) will be paid on the Common 
shares. V.111, p. 995, 500.) 


CONSOLIDATED BALANCE SHEET SEPT. 30. 
1920. 1919. 1920. 
Liabilittes— 


Assets— x $ 
Real est., contr., Preferred stock... 5,000,000 
equipment, live Common stock--_-_11,205,600 
stock, &c Accounts payable. 364,326 
Mach’y, supplies, Deprec., &c.,res’ve 607,884 
Reserve for taxes_. 2,046,233 


spare parts, &c-. 
Materials & supp. Reserve for new 
mach’y, working 


Profit and loss... 1,411,559 


000 600,000 
29,609 545,878 466 ,668 





15,020,711 12,570,600 
1,279,955 1,046,014 
1,083 ,745 504,697 


2,229,767 485 ,694 
474,597 233,345 


133 ,626 
288,195 7! 
1,777,331 1,918,079 


386 ,096 353,365 

2,075,706 1,399,567 
50 ,000 60 

526,147 


391,641 


6,109,448 


1,036 ,223 
Bonds and stocks - 


Mtges.(PortoRico) 
Advances to plant- 

ers (secured) -_- 
Advances to plant- 

ers to be repaid. 
U.S8. Lib. bonds_- 
Commissary stores 
—V.111, p. 2049. 








,000 
532,063| Total (each side) 25,192,251 19,317,427 


Packard Motor Car Co., Detroit, Mich. 
(Report for Fiscal Year ended Aug. 31 1920.) 


Pres. Alvan Macauley, Detroit, Nov. 11, wrote in-subst.: 


Results —-After making provisions for Federal taxes, and after setting 
aside $2,500,000 as a ‘‘reserve for possible shrinkage in value of materaials 
and for other contingencies,’’ the net profits for the year amounted to 
$6,395,468 the largest in our history. Total sales were $62,456,275, 
comprising: 7,040 Twin Six cars, 7,305 Packard ‘‘E’’ Model Trucks, plus 
Enclosed Bodies and Service Parts. We manufactured 7,667 cars and 
7,445 trucks. | 

After deducting the Pref. dividends (7%) amounting to $1,028,297, 
and other charges, the net earnings applicable to comomn stock are equival- 
ent to 44.1% on the Common stock issued. Cash dividends aggregating 
12%% were paid on the Common shares and $3,765,422 was added to 
surplus bringing the book value of the Common shares to $27.46 per share. 

en Year Record.—Our sales have expanded from $11,624,588 in 1911 to 
$62,456,275, while net profits (after taxes) over the entire period have 
averaged $3,786,401 a year, and have not fallen below 8.3% of sales. In 
fact, for the ten years our net profit has averaged 11.3% of sales. Five 
years ago, our total plant investment (at factory and branches) was equival- 
ent to 60.7 cents for each dollar of sales. Not it is 35.2 cents for each dollar 
ofsales. In other words, an increase in our output of 300% has been accom- 
pout by an increase in permanent assets of only 135%. (See V. 110,D. 


Inventories. —Our factory inventory at Aug. 31 amounting to $19,617,318, 
compares with $19,392,019, at the end of 1918. and $19,553,466 in 1917. 
At the factory we have invested in materials, finished and in process and in 
service stock, $13,472,109. Of this, approximately $1,200,000 represents 
the book value of our service parts inventory at less than its selling value. 
The balance consists of materials for Twin Six and Single Six cars, and 
trucks, equivalent to perhaps three months’ production at our recent rate. 
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Finished motor carriages and trucks on hand at the factory are valued at 
$6,145,208, which equals approximately one-tenth of last year’s total 
shipments. Of the orders received by the factory from distributors and 
branches and unfilled at Aug. 31 1920, 1,431 represented orders for vehicles 
actually sold by the distributors or branches to retail customers. The cost 
value of vehicles to be shipped from the factory to fill these customers’ 
orders is approximately $5,000,000. The service stock, accessories and 
supplies carried at our branches, is valued at cost, at $2,510,267. For a 
considerable time our branch distribution covered approximately 40% of our 
production. I believe it is now nearer 50%, including export business, 
which this year for the first time we have made a serious effort to develop. 
Our branches have sales and service stations in 48 principal cities. Finished 
vehicles at branches include vehicles sold to customers by the branches 
but not yet delivered, comprising 584 vehicles, in addition to approximately 
200 export shipments en route, there to be accepted and paid for by foreign 
distributors. The value, at cost, of vehicles at Branches (sold and not 
delivered) is approximately $2,750,000. Branch inventories have had all 
inter-company profits eliminated and are shown at cost values. 

Output.—The output of Twin Six cars was increased in Feb. 1920, to 

50 cars a month, and a high rate of production and shipments was main- 
tained in both cars and trucks, through June just past. But as early as 
May,anticipating a recession in demand, we took steps to reduce output; 
and our policy now is to parallel the sales demand. 

Accounts Receivable—The value of accounts receivable are shown at 
$4,882,189. This item does not include any accounts of the factory 
against its branches or export corporation, the vehicles or parts 
represented by the latter being included in Inventories at cost. 

Notes Receivable —Practically all of the $1,352,728 are notes given by 
~——o customers for trucks sold to them on time, and are secured by the 

ehicles. 

Current Liabilities —This item, amounting to $12,432,005, consists of 
bank loans of $5,000,000 current accounts payable and payrolls, and re- 
serves sufficient to absorb the liability of the company on account of Federal 
and other taxes, royalties, etc., not yet due. The ratio between the current 
assets and current liabilities is about 34% to 1. 

Manufacture-—Our improved factory efficiency was more than offset 
by the rapid and continuous rise in materials and labor but we are now 

—— to get the benefit of some slight price concessions for materials 
purchased. 

The new Packard Single Six car was brought out in August and in spite 
of the 7 em | of securing supplies we were able to ship 316 of these cars 
by Oct. 31. e are confident the public will endosre our claims for this 
model. It is a high-grade Packard-quality car, of shorter wheelbase, pleas- 
ing in appearance, and economical in maintenance and operation. To 
ensure a good market in this time of business depression the basic touring-car 
price was reduced on Nov. 1 from $3,640 to $2,975, the distributors, volun- 
teering to stand out of their commissions, a substantial portion of the re- 
duction. Your tors also authorized a guaranty that any price re- 
duction made between Sept. 25 1920 and July 1 1921 would be refunded to 
purchasers during this period. 

Truck —Our shipments this year, 7,305 trucks, were entirely for non- 
military purposes, and were more than double the peace-production of any 
previous year, the market until a late date has n most satisfactory. 

Exports.—Export sales amounted to $4,220,758, comprising 618 cars and 
541 trucks, which have been ship to Packard distributors tn 24 countries 
abroad. This business is handled through our subsidiary, Pcakard Motors 
Export Corporation at New York. 

ircraft.—Our diminutive aircraft facilities have become self-supporting 
and we have successfully executed a number of orders from the U. 8. 
Government for motors and equipment. 

Plant, &c.—There was expended for plant additions at the factory, the 
sum of $6,982,887. Of this, nearly $2,000,000 was expended for m nery 
chiefly to provide for a a production of the new Single Six car. A like 
amount has been expended for the new buildings referred to in the President’s 
report last year (V. 109, p. 1608). Approximately $3,000,000 was ex- 
pe ed for new tools $1,500,000 going for Snigle Six tools, and the balance 
or additions and replacements to our Twin Six and Truck Tool equipment. 

On Branch properties we expended $2,193,811 for modern salesroom and 
service station in the downtown section of this city [Detroit] and a much- 
needed and complete Service Station in Chicago. No further plant exten- 
sions of importance are contemplated. 

Depreciation. —The sum of $3,182,663 has been written off our plant 
values during the year for depreciation on our tools for the manufac- 
ture of Trucks and Twin Six cars now stand on the books at less than $1,- 


,000. 

Patents, &c.—Our rights, peoeee. franchises and inventions which we 

list at $1 include our valuable patents and the licenses obtained from other 

qumpeuee in return for licenses accorded them. The revenue received 
n 


the year, for royalties accruing under patent licenses has amounted 


to $182,158. 

During the year we filed 96 applications for U. S. patents and obtained 
50 patents. e now own outright 454 patents and have 41 trade-marks 

tered in foreign countries, and have 259 patent applications pending. 

Pref. Stock.—Preferred stock of a par value of $276,500 was purchased 
and retired during the year. 

[The shareholders on June 26 1919 voted to increase the authorized 
Common stock from $13,000,000 to $30,000,000 and the Pref. from $8,- 
000,000 to $20,000,000. New Pref. to the amount of $7,500,000 was then 
issued, bringing the outstanding amount up to $15,500,000. Oct. 28 1919 
it was voted to reduce the par value of each share of com. stock by sub- 
division for $100 to $10. V. 108: P. 1608. Pref. stock is callable at 110 and 
divs. on notice up to Aug. 30 1939; thereafter at par. V. 108, p. 2635. 
V. 109, p. 77, 1614; V. 102, p. 2172, 2250 —Ed,, , 

Financing Postponed.—In view of the oo ae! in business, and the 
high money-rates prevailing, your directors decided not to proceed with the 
new financing discussed at the stockholders’ meeting on May 24 1920, until 
it shall be more immediately needed. Instead we determined to postpone 
or curtail the plans we had for increased production.—V. 110, p. 2336, 2493 

No Stock Dividend —We proposed last spring to declare a stock dividend 
out of our large surplus, and you suahennel that plan, but almost immediate- 
ly a bill was introduced in Congress proposing very heavy taxation of stock 

dends. In view of the uncertainty thereby created your directors 
— it inadvisable to declare a stock dividend at that time. (V. 110, 
D. 3.) 

Outlook.—We hope for a restoration of normal conditions by next spring, 

and confidently expect a continuation of our excellent business 


INCOME ACCOUNT YEARS ENDING AUG. 31. 


Years end. Aug. 31— 1919-20. 1918-19. 1917-18. 1916-17. 
Net profits $6,395,468 $5,433,634 $5,616,702 $5,400,69 
Preferred dividend (7%) $1,028,297 $560,000 560, $560,000 
Common div (12% %)1,483,144(13)1539,244 (6)710,382(7%)910,636 
$4,346,320 $3,930,055 


Surplus $3,884,027 $3,334,390 
Profit and loss surplus__$20,757,672 $16,992,251 $13,657,861 $9,311,541 





BALANCE SHEET AUG. 31. 


1920. 1919. 1919. 
$ 


15,500,000 
11,840,930 


633,870 
5,000 ,000 
4,846,370 


8,284,796 


1920. 
Assels— x x Liabilities— 
Property account.21,988,429 15,994,392) Preferred stock __.15,223,500 
Cash in sink. fund - 270,000'Common stock ___11,885,100 
Inventories 29,359,327 18,051,749) Def. purch. money 
Acc’ts rec. (net).. 4,882,189 4,401,718; obligations 
Notes & bills rec’le 1,352,728 338,162 Notes payable____ 5, j 
Miscell. invest’ts. 207,535 173,978 Ace’ts payable... 4,087,549 
U.S. bonds & ctis- 19,896,826 Income and profits 
4,314,810 3,409,248 taxes, &c- 
Deferred charges... 703,258 562,142 Reserve for contin- 
2,500,000 
20,757,672 
62,808,277 


Statement of Property Account from Balance Sheet of Aug. 31 1920. 
Detroit Branch 1920. 


1919. 
Factory. Properties. Total. Total. 
Plant & equip. Sept. 1_.$11,895,666 $4,098,725 $15,994,392 $16,092,983 
Expenditures during yr. 6,982,889 


2,193,812 9,176,700 1,623,366 
Less charged off, depre- 
ciation, &c deb.3 016,375 deb.166,288deb3 ,182,663deb1 ,721,957 
Balance at Aug. 31__-$15,862,180 $6,126,248 $21,988,429 $15,994,392 
Rights, privileges and inventions are carried at $1.—V. 111, p. 1956. 


16,992 ,250 








— 


63,098 ,216 








The Pure Oil Co., New York. 
(Consolidated Statement for Quarter ended Oct. 1 1920.) 
An authoritative statement shows: 


The famous Cabin Creek Oil Field in West Virginia, which is entirely 
owned by The Pure Oil Co. and in which development started in 1915, 
has been extended to the west within the last year over three miles. The 
new wells drilled three miles ahead of the general trend of production have 
qeenes up an immense area of proven oil territory, all of which is owned by 

he Pure Oil Co. 

The most remarkable thing about these ‘new wells is that their initial 
production is larger and they are holding up in a more spectacular manner 
than did the first wells drilled in this field. Well No. 205 in the new 
territory is only 39 days old and has produced over 10,000 bbls. of oil 
and is still flowing at the rate of 271 bbls. per day. The market for the 
Cabin Creek Crude is $6 87 per bbl. 

The Pure Oil Co. reports bringing in a well on their Kansas acreage 
starting off between six and seven hundred barrels a day. 

The company also eae increase in the sale of their branded Tiolene 
motor oils at the rate of over 100% a year, swine the last three years. 

[Advices received at the company’s offices in N. Y. on Nov. 26 report 
that the company ‘has just brought in a new well on Coal River, in West 
Virginia, which proves up at least two miles additional territory to its 
Cabin Creek property, or about five miles undeveloped acreage.’’] 


CONSOL. INCOME ACCOUNT FOR 3 MOS. END. OCT. 1 AND JULY 1. 
Quarters ending— xOct. 1 1920. July 11920. July 11919. 
Gross earnin $20,172,878 $19,476,421 $11,965,612 


gs 
Costs and operating expenses 752,359 13,288,889 8,667,432 
Taxes 50,000 556,008 552 


,00 432 
Interest on notes and bonds 89,952 77,551 
Discount on serial notes A472 33.970 12, 
Depreciation 207 .757 204,078 141,495 
$4,470,305 $5,303,524 


; 90 
Preferred dividends j 174,714 - the tt 
Common dividends paid in cash (2%)921,975 (4)1,837 ,500(4) 1,837,500 
Common divs. paid in com stock - _. . . (2% )921,975 


Balance, surplus $2,437,260 $3,291,310 
CONSOLIDATED BALANCE SHEET. 
Oct. 1 1920. July 1 1920 Oct. 1 1920. July 1 1920. 
Assets— ~ $ $ 


$ 
Property, plant 45 ,937,500 
& equipment_ 100,247,742 12,407,700 
Other invesm'ts 10,610,224 
Stock in treasury 997 ,900 1,000 ,000 
1,326,000 


3,970,917 
400 ,000 


4,211,196 
1,378,000 1,378,000 
9,980,000 10,000,000 
Pur. mon. oblig- 3,000 ,000 
Accts.&notes pay 4,222,323 1,942,468 
Accr. taxes & int 2,112,750 1,661,237 
Liab. ins. res’ve. 22 
285,735 


Consum. depos. 
9,264,805 
45 962,110 


Premium & disc. 

x This statement for the quarter ended Oct. 1 1920 ‘‘includes of the 
earnings of the Oklahoma Producing & Refining Co. (a substantial interest 
in which company was purch by the Pure Oil Co. this year) only that 
pestou received by the Pure Oil Co. in the shape of dividends on its stock 

oldings.’’ Compare V. 111, p. 504; V. 110, p. 577.—V. 111, p.{902. 


Mergenthaler Linotype Co., New York. 
(Report for Fiscal Year ending Sept. 30 1920.) 
INCOME ACCOUNT FOR YEARS ENDING SEPT. 30. 
1919-20. 1918-19. 1917-18. 1916-17. 
$2,430,731 $1,663,139 $1,343,545 $1,883,159 
1,280,000 1,280,000 1,600,000 1,600,000 
(10%) (10%) (124%) (12% %) 


$1,150,731 $383 ,139 def.$256,545 $283,159 
BALANCE SHEET OCTOBER 1. 


1920. 1919. 1918 
$2,237,931 $1,254,698 
5 109,95 
Plant, equipment, &c_-_- 


$1,288 624 
1,739,098 1,004,970 
Rights, priv., franchises, 
patents andinventions 3,646,940 3,656,330 
Stock and bond account. a3,070,922 
a a all eT 462,792 
Bills receivable 6,294,309 
Accounts receivable__._.. 2,284,360 
Raw materials, &c 4,503,123 
Canadian Linotype, Ltd. 527,146 


$24,855,946 





Balance, surplus 





$563 876 


Liabilittes— 
Common stock. 47,020,725 
Preferred stock. 12,683,300 
Pref. stk. Moore 

Oil Refin. Co-_ 800 ,000 
Columbus Gas 

1,326,000 
400 ,000 


$8,458,193 
10,816,265 


,900 
4,495,665 
Accts. receivable 4,439,162 
Notes and trade 

acceptances re- 


515,342 


194,515 
9,433 ,537 
3,805,763 
Materials & sup- 
plies 
Deferred charges 1,504,082 


583,162 
194,515 
7,840,247 
3,384,586 


2,090 ,949 
1,285 ,436 


Total (each side) 137,939,152 134,586,078 








Total net profits 
Dividends (about) 
Dividend rate 





Assets 
Real estate 
Linotypes 


1917. 
$1,269,542 
1,123,597 


3,655,230 
4,042,640 3,677,473 


348,190 , 
6,695,149 6,447,052 
881,277 1,253,770 
,166,424 2,998,415 2,580,477 
479,883 358 ,462 303 ,348 
$21,434,605 $21,343,662 $20,636,765 
$12,800,000 $12,800,000 $12,800,000 
69,9! : 35,768 
$25,000 50 
18 
261,928 





Total assets 

Liabilities— 
Capital stock ,800 ,000 
Creditors’ open accounts 104,398 
Bills payable 2,722,500 
Dividends unpaid 78 
Reserve for taxes 600 ,520 7 , 
Surplus 8,627,740 7,477,008 7,093,869 7,350,323 


Total liabilities $24,855,946 $21,434,605 $21,343,662 $20,636,765 
a Includes United States Government bonds.—V. 111, p. 2048. 





American Cities Company, New York. 
(Ninth Annual Report-—Year Ended Dec. 31 1919.) 


President F. T. Homer, March 2, wrote in substance: 


Results.—The income of the American Cities Co. proper was derived 
almost exclusively from operating contracts with some of the constituent 
companies, no dividends ving been declared. 

In Jan. 1919 it became necessary to place the New Orleans Birmingham 
and Memphis companies in the hands of receivers. We are satisfied that 
these properties are being operated efficiently and in the best interesst of 
all concerned, and hope that it will be possible later to report satisfactory 
adjustments of their affairs. 

Fares.—F¥rom its inception the street railway business has been done on 
the basis of the flat 5-cent fare, which has been absolutely inflexible as to 
increases but in practice has been much reduced during past years by ex- 
tension of transfer privileges. With costs of labor and material more than 
doubled, it has become impossible to continue to give the service at the low 
rates thus established, and it has been extremely difficult to secure in- 
creases. However, 6-cent fares are now in effect in the three cities men- 
tioned above, and in many places much higher rates have been found 
necessary. [In New Orleans the fare was increased from 6 to 8 cents on 
Oct. 21 last. V.111, p. 1661. In Memphis the initial rate of 7 cents, with 
10 tickets for 65 cents, granted by the 
company April 1, and staved off for four mon 
Commission, went into effect Aug. 16. V. 111, p. 792.—Ed.] 

Constituent Companies.—The American Cities Co. owns in the aggregate 
85.79% of the Preferred and 94.54% of the Common stocks of the following: 
New Orleans Ry. & Light Co. Little Rock Ry. & Electric Co. 
Birmingham Ry., Lt. & Power Co. Knoxville Ry. & Light Co. 

The Memphis Street Ry. Co. Houston Lighting & Power Co. 

Results of Operation 1919.—Gross earnings of the constituent companies 
i ncreased 866,932, operating expenses, taxes and reserves increased 
$4,554,359, and interest charges and other deductions increased $149,451, 
thereby leaving an increase in income applicable to dividends on stecks 
of $163,122. 


ennessee P. U. Commission to the 
s by the efforts of the City 
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Ratios of Operating Expenses and Reserves to Gross Earnings—Per Cent. 


1919. 1918. 1917. 1916. 1915. 1914. 1913. 1912. 1911. 
69.80 64.07 57.58 55.71 55.02 52.72 53.67 51.64 52.23 


COMPANY'S INCOME STATEMENT FOR CALENDAR YEARS. 
1918. 
$13 


Dividends received on stocks owned 
Interest on securities owned 

Interest on notes receivable 

Interest in bank balances 

Service contracts with subsidiary companies 
Engineering services, &c 





Total income $622 492 
Deductions—Operating expenses and taxes $224,948 
Interest on notes and accounts payable 2,190 39,586 
Amortization of debt discount 4, 45,000 
Interest on Collateral Trust gold bonds 450,000 
Interest on debenture notes 180,000 


Net deficit for period $608,269 $317,042 
INCOME STATEMENT OF SUBSIDIARIES FOR CALENDAR YEARS. 





1919. 1918. 1917. 
Operating revenue $22,978,738 $18,111,806 $16, 670. 444 
Operating expenses 14,266,526 11,180,806 8, ,936 
Taxes 4 1.952.587 1,574,418 
2.087.480 ‘441,301 690,644 
849,685 


$4,537,112 $5,524,446 
4,198,343 





Gross corporate income_.._....-.. $4, 
Fixed charges and miscellaneous -_-_. 4,048,892 3,895,499 
rate income $651,342 


Net co $488,220 $1,628,947 
Note.—Subsidiary companies controlled are: New Orleans Railway & 
Light Co., receiver appointed Jan. 9 1919; Birmingham Ry. a & Power 
Co., receiver EO? Jan. 23 1919: Memphis Street Ry. receiver 
“a pointed Jan. 20 1919: Little Rock Ry. & a Co.; Fnoxville Ry. & 
Light t Co.; Houston Lighting & Power Co., 1905. 

e company owns in the aggregate 85. ia of the Preferred and 94.54% 
of the Common stocks of the aforementioned subsidiaries. 

Note.—The above general balance sheet does not include contingent 
asset and liability of equal amount arising from the company’s guaranty of 
$150,000 notes of the Memphis Street Ry. Co. given to the Bank of Com- 
merce & Trust Co. of Memphis, Tenn. No provision has been made for 
probable losses on amounts due from subsidiary companies in hands of re- 
ceivers, with the exception of amounts arising from charges against them 
during the year 1919. The accumulated dividends to Dec. 31 1919 on the 
company’s 6% Cumulative Pref. stock held by others amounts to $4,- 

90 ,240.—V. 109, p. 1699. 
i «a Turners Falls Power & Electric Co. 
(6th Annual Report—Year ended June 30 1920.) 
President George W. Lawrence says: 

Operations.—During the past year the income from the sales of power 

increased from $1,357,753 to $1,717,974, or about 27% 168, 


Sales of power in kilowatt hours increased from 44, 235,490 to 
422,693, or about 15%. Of the Shove-mentoned sales, 45,818, 740 kilo- 


watt hours were sold as surplus 
vent $150,000 was written off property 


Depreciation, &c.—At end o 
accounts as depreciation. 
No important additions to plant have been authorized during the year. 
ustomers.—The net sales of power, aggregating $1,717, O74~ included: 
Electric Power Sales.—To electric light and power companies 


To street or 
To munici 
Water Power .— 1d to mills at Turners Falls directly from canal__ 


~The total number of electric power customers is 36, to whom a total of 
165, ane 693 k. w. h. were billed, or an average of 4,595,075 k. w. h. per 
custom company serves 10 electric a0 512 companies, whose 
ption from our system royey © SH: 512 k. w 
bee —An issue of $2,500 % Coupon notes was suc- 
anced, reducing the floating “abe we 47,500, of which $367,500 
is po he notes secured by Liberty bonds. 


RESULTS FOR FISCAL YEARS ENDING JUNE 30. 


1920. 1919. 1918. 1917. 
Income (net sales) - - - - - - $1,717,973 $1,357,752 $926,775 $701,560 
Operating expenses- - - - - 846 ,061 477 ,879 412,333 317,797 


$871,912 $879,872 $514,442 $383 ,763 
232 ,689 59,530 b227 ,342 b22,709 


Gross income_______- $1,104,601 $939 402 $741,784 
Interest. charges _ - de $228. 423 a$55,110 $187 ,997 
Fed. & State inc. taxes __ 77 ,625 58,749 
Deprec’n charges_----- 138,000 25 ,000 
Special reserves_______- 45,633 

ividends (64%%) 628,059 730,012 
Other charges________- 3,947 11,892 


Balance, surplus- $28 ,547 $13,006 $3,61 def.$5,152 

a Not including $130,791 interest expense charged to construction. 

b In 1918 $146, we interest was charged to construction and credited 
income; in 1917, $5.5 


MEIBALANCE anne AS OF JUNE 30 1920 AND 1919. 
; 1920. 1919. 1920. 
Assets— BH $ 


Prop. & construc. .11,821.662 11, a 672 
Liberty bonds_. 0,000 
Merchandise O84. 351 
Cash & debts rec_- 324,476 
Investments 186,000 
Notes receivable _. 414.137 
Prepaid int. ,tax,&c. 151,313 


a 13,610.834 13,573,951 
Compare V. 107, p 1198.—V. 110, p. 473. 








Operating income_ -.- 
Other income 





$406 ,473 
$98,193 





1919. 


$ 
9 ,662 ,910 
2,800 .000 
25 558 
3,700 
350 .431 
455 092 
276,260 


13,573,951 


Liabilities— 
Capital stock 
Notes payable_-_-_- 
Acc’ts payable_- 
Mortgage notes. _- 
Reserve 
Other debt 
Surplus 


200 .553 59,683 
376 927 
583 ,600 
525,338 , 
102,754 304 ,807 


13,610,834 











Consumers’ Gas Company of Toronto. 
(72d Annual Report—Year ended Sept. 30.) 


President A. W. Austin says in substance: 


Results.—A substantial increase (10.28%) in the quantity of gas sold 
during the year accompanies an increase of 5,760 in the total number of 
customers supplied. as sales aggregated $5,030,146, an increase of 
$1,011,886 over year 1918-19 and meters in use increased in number 5.760 

© profit and loss account, after paying the usual dividend Cie, 
$536,070), shows a surplus of $129,709, which amount has been placed to 
the credit of the reserve fund. 
Table Showing the Progress of the Company by Decades Since 1870. 


Meters District Cu.Ft.per Pop.to Miles 
in Use. Pop'n. Cages: 7 wh —_ 


,000 
75,110 

160,141 

225,000 

7 400,000 
7,827 575,000 , 

N otwithstanding strong electrical competition during the past ten years, 
the output of gas nearly doubled. The number of customers nas also 
increased about 90%, althou i the pe comme pes eriod iS the Be , population served 
by the company has an inevease r-gt m a large in- 
crease in - E- anys A of purposes > which 

Prices .— bee ear prices of all our Xa have advanced and in 
the past three npn Be ve advanced at a greater rate than in any similar 
period. Both coal and gas oil have reached prices undreamed of in the 
past, and the company is paying for these materials, at the present time, 
2 to 3% times the prices Sid in 1915. The cost to the company of 
exchange on remittances to the U. 8. during the year was $117,357. Taxes 





for the year amounted to $240,232, an snarenae of $50,469. There is no 
indication of any immediate reduction of these high costs 
This fact has made it n for _ directors to ealee the price of gas 
ono 7 “ee 15 cents per 1, cu. ft., making the net price $1 25 per 
c ; 
Additions.—The new equipment, which is now under construction, con- 
sists of two oil gas sets, having a capacity of 4,000,000 cu. ft. of gas per day. 


The income account was published Nov. 13, page 1953. 
BALANCE SHEET SEPTEMBER 30. 
1920. 1919. | 


$ g | 
10,775,954 10,444,796 
201 ,647 205 ,950 
655,951 693,495 
141,498 141,530 
516 ,557 456,415 
1,658 2,022 


1920. 1919. 
$ $ 


5,360,700 


Asseas— 
Plant, &c 
Other investments. 
Materials, &c _..- 
Cash 
Accounts receiv le. 
Miscellaneous ...~ 


Liabdtilittes— 
Stock 


Renewal fund__.. 1,691 090 
Sundry accounts... 318,711 
Res. of dividends. 134.018 
Spec. bank adv’ces 1,346,538 
Stock prem . (1904) 2,840,877 
_ Accrued liabilities 95,226 


12,293 ,265 


58,912 
11,944,209 








12,293,265 11,944,209. 
= Tis p. 1953. 


Pittsburgh Brewing Company. 
(Report for Fiscal Year Ending Oct. 31 1920.) 


President C. H. Ridall, Pittsburgh, Pa., Nov. 10 1920, 
wrote in substance: 

Results.—The total earnings for the year amounted to $19,214. Deduc- 
tion of interest on bonds, allowance for depreciation, doubtful accounts and 
the sum reserved for taxes accrued and unapid aggregating $614,531, results 
in a loss of $595,317. To the last mentioned sum should be added the 
amount paid in dividends, viz., $546,244, making a total of $1,141,561 
to be deducted from the surplus account. 

Bonds.—The financial statement shows bonds of the corporation out- 
standing amounting to $4,237,000. A deduction of 607 bonds must be 
made on account of bonds carried under investments, and a further reduc- 
tion of 54 for bonds held in the sinking fund, which leaves outstanding 
bonds of $3,576,000 par value. 


INCOME ACCOUNT FOR YEAR. 
Oct. 31 Years— 1919-20. 
Total net sales $1,858,288 


Operating cost of sales_. 1,839,074 
General office expenses. 


Net earnings 
Other use 


Total 


71,106 400,735 460,559 


$2,037,902 $2,433,801 $1,765,371 
300,063 232,625 215,577 


$2,337,965 $2,666,426 $1,980,948 
$319,140 $319,140 $319,140 


22.778 125,000 


488. 

Preferred dividends... .(7%)426.999 (7)426.999(8%)518. 501 (9)549,009 
Common dividends... -(2%)119.245 (4)238.490 (114)89.4 
Depreciation, &c 293,231 666.396 753 ‘087 728,958 


Total deductions_____ $1,160,775 $1,672,025 $2,191,780 $1,722,107 
Balance def$1,141,561 sur$665,940 sur$474.646 sur$258.841 


BALANCE SHEET OCT. 31. 
— — 








s*% 


Estimated State taxes__ 
Res. for Fed. taxes 





1919. 
3 
6,100,100 


1920. 

Liabii'ties— = 
Preferred stock... 6,100,100 
Common stock... 5,962,250 
Bonds (see text)._. 4,237,000 
Sundry accounte._. 14,859 
Mdse. accts. pay. - 
Cereal bev. taxes- 
Reserve for State 

& Fed’l taxes__. 
Accr. taxes (est.)_ 
Accrued bond int. 


Assels— 
Plant and equip- 
12,944,221 16,719,426 
0 614,498 
4,480,884 
530,275 
171,731 
51,160 
718 437 
573,792 


Total (each ae 813,328 23,860,204 
—V.111], p. 1956 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


General Railroad and Electric Railway News.—The 
following table summarizes recent railroad and electric rail- 
way news of a more or less general character, full details 
concerning which are commonly published on preceding 
pages under the heading ‘‘Current Events and Discussions’’ 
(if not in the ‘“‘Editorial Department’’), either in the week 


the matter becomes public or shortly thereafter. 
ret Intra-State Rates hg Go into Effect in N. Y. State on Nov. 28. See 
Times” Nov. 24, 19, and ‘‘Chronicle’’ V. 111, p. 2010. 
Excessive Mor Market ‘Rates Held to Justify Borrowing from Revolving 
Fund.—N. Y. imes’’ Nov. 24, p. 9. 
New y Oy Roads Require More Equitable Division of Through Freight 
mg ee RE N. H. & H. RR. below and compare that company in 
p 
Big Four Brotherhoods to Appeal to Railway Labor Board at Chicago Nov. 29 
ss of National Railway Adjustment Boards.—N. Y. ‘*Times’”’ 
OV. 


9. 
Order gt be pew All Restrictions as to Use of Cars.—Through an 
order issued by th Commission, and effective at midnight Nov. 16, 
220,000 open top coal cars were made available for the general uses of in- 
dustry. All open tops at one time recently were assigned exclusively to the 
coal trade. By the orders as they stand to-day, practicany the only cars 
now denied to the steel and other industries are t et vous with sides 
higher than 42 inches.—‘‘Iron Trade Review’’ Nov. 1 p. 3 
oreign Railroads.—(a) Swiss referendum adopts ant our day for rail- 
way, postal and telephone and telegraph services Increase in Italian 
passenger and trolley rates brings the total otis over pre-war rates to 
180% as maximum, 100% as mn. (c) China on verge of famine; 
effect on railways, $300, ,000 of wh 9 bonds are foreign held. As to all 
Soregoing see * ‘Railway ‘Age’ Nov. 19, 900. 
iscellaneous .—(a) Convention of State RR. Commissions considers 
ore eration with I.-S. C. Commission; amendment of valuation law urged. 
ailway Age’’ Nov. 19, p. 880 to 882. (b) Wisconsin passenger fare 
case argued.—Idem, p. 899. (c) Accident bulletin for 1919.—Idem, p. 
894. (d) Proposed co-operation to reduce loss and damage claims on 
freight (Amer. Ry. Assn.) .—Idem, p. 887, oy (e) MD ine: rates bear ry 
agony on mepness proGucts than in 1913.—N. Y. ‘‘Times” Nov. 21, RB. 28 
(f) I.-S. C. Co ion suspends certain schedules of grain rates, &c.— 
“N. Y. Eve. Post’’ Nov. 29, p. 12; ‘‘Wall St. Jour.’’ Nov. 24, p. 11. (gz) 
Canadian rail shipments from Canada must be prepaid in U. 8S. currency.— 
p+ b fF i, Daal Nov. 22, p.18. (h) Freight movement in Sept.—‘‘Fin. 
m.’’ Nov 
Matters Treated Fully in **Chronicle’ of Nov. 20.—(a) Inter-State Com- 
merce rae overrules N. Y. P. 8. Commission as: to intra-State 
0. 9. “Ppoe eal to U. 8S. Supreme Court proposes. —' te Y. Times’”’ 
Nov. Bo. D. ) Coal matters—coal priority orders, p. 2006, 2007. 
(ch U. s. Biansaber of Commerce urges prompt payment of Government 
guaranty to railroads, is ~ ts (d) Railways handle 7 months’ business for 
6 months’ pay: Pe 201 (e) Proposed C 
legislation; p. 2012 
S. Fe R 


Atch. Topeka & .—5-Mile Road Abandoned.— 

The I.-S. C. Commission has authorized the abandonment of a branch 
line of railroad 5.9 miles in length between Henrietta and Poland, Yavapai 
County, Ariz., by =e os compeny and the Califor Arizona & Santa Fe y. 
The road was built in to serve a mine a reduction mill. e mine 
ceased operation some yd ago and the mill has been dismantled and all 
salvage removed.—V. 111, p. 1948. 


Investments 

Notes receivable. 
Accts. receivable. 
Interest accrued _ 
Inventories 








5, 855, 713 
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Boston Elevated Ry.—City Sues to Recover Money Charged 
for Depreciation—Trusteeship Constitutionality Questioned.— 


The Massachusetts Supreme Court on Nov. 17 heard arguments on the 
ition brought by the city of Boston to recover $2,905,931 paid to the 
» Commonwealth on Nov. 15 1919 as its proportion of a deficit of $4,000,000 
declared by the trustees of the Boston Elevated to have existed July 1 1919. 
Boston “Herald” of Nov. 18 says: ‘The city claimed that in ascertaining 
the deficiency the trustees charged for depreciation for the 12 months ending 
June 30 1919 about $2,000,000, in addition to $2,300,000 for maintenance 
and repairs, notwithstanding the fact that the average amount charged by 
the company for depreciation for the 10 years prior to July 1 1918 was about 
$98,000 a year. e city also maintained that the $4,000,000 deficit is 
unreasonable and excessive. 

The petition questions the constitutionality of the Act of the Legislature 
of 1918 providing for public operation of the road for 10 years by a board of 
trustees appointed by the Governor. ‘ 

The delegation of complete and full authority to the trustees to deter- 
mine in their absolute discretion and without limitation an allowance for 
the depreciation of the property is an arbitrary and unreasonable delegation 
of a Eaahve authority, and beyond the scope of legislative powers as lim- 
ited by the State Constitution, according to the Counsel for the city. 

‘The city also contended the giving of such authority may deprive the 
city of property rights in the e evated tunnels and subsway without due 
process oflaw.’’—V. 111, p. 1948. 


Boston & Maine RR.—Bond A pplication.— 

The company has petitioned the Mass. Department of Public Utilities 
for authority to issue (a) $5,443,979 bonds at 6% for additions and improve- 
ments, some of which were made during the period of Federal control 
(0) $1,212,500 at 6% for the purchase of locomotives; (c) $609,000 at 7% 
for refunding $319,000 Boston & Lowell and $290,000 Connecticut River 

R. bonds maturing Jan. 1. The new bonds will be dated Dec. 1 1919 
and mature Jan. 1 1929. 

See New York New Haven & Hartford RR. below.—V. 111, p. 2040. 


Brockton & Plymouth Street Ry.—T7o Default Bonds 


Due Dec. 1—Protective Committee—Receivership.— 

The protective committee (see below) in a notice to the holders of certifi- 
cates of deposit of the $260,000 414% 20-year gold mortgage bonds, due 
Dec. 1 1920, says: 

Your committee sees no way by which the above bonds can be paid at 
maturity, but from its constant study of the situation, believes that the 
outlook for a reasonable settlement in the near future is hopeful. 

The road has been operated under receivership since Dec. 9 1919 [Hollis 
T. Gleason, receiver] in order to afford the maximum protection to the 
bondholders and at the same time obtain as clear an understanding as possi- 
ble of the potentialities of the property. The period of receivership might 
have been shorter but for the severities of the past winter. Your committee, 
believing that your interests will be best protected by continuing the 
receivership, has therefore approved of such continuation. [The Dec. 1 
1918 and subsequent interest has been defaulted.—Ed., 

Protective Committee.—Francis E. Frothingham, Arthur Perry and Alfred 
A. Montgomery, 60 State St., Boston.—V. 110, p. 2657. ] 

Dea 


Brooklyn Rapid Transit Co.—Employees to 
Directly with Company.— 

The company has announced that a plan has been worked out by which 
its employees may bargain directly with Lindley M. Garrison, the receiver, 
thus doing away with outside interference from such as the locals of the 
Amalgamated Association of Street and Electric Railway Employees of 
America, which recently lost its fight with the company. The plan provides 

or the election by the employees of representatives to deal directly with the 
management. The election is to be by secret ballot.—V. 111, p. 1944, 1948. 


Canadian National Rys. System.—New Financing.— 
See Canadian Northern Ry. below.—V. 111, p. 1948. 
Sold.— 


Canadian Northern Ry.—Guaranteed Bonds 
Wm. A. Read & Co., National City Co., Guaranty Co. of 
New York, Blair & Co., Inc., Lee, Higginson & Co., Bankers 
Trust Co., New York, and Continental & Commercial Trust 
& Savings Bank, Chicago, have sold at 100 and int. $25,- 
000, 000 20-Year 7% Sinking Fund Gold Debenture bonds. 
The Dominion of Canada guarantees principal and interest 


by endorsement. (See adv. pages). The bankers state: 

Dated Dec. 1 1920, due Dec. 1 1940 _ Principal and interest payable in 
gold in New York City. Interest uayable J. & D. Denom, $1,000 (c*). 
Authorized and issued, $25,000,000. Callable as a whole after Dec. 1 1935 
at 102% and int. on any int. date on 30 days’ notice. Central Union Trust 
Co., New York, trustee. 
Sinking Fund.—A sinking fund of $500,000 per annum, payable semi 
annually, is pro,vided for the purchase of bonds in the market if obtainable 
at or below par, but the bonds are not callable for the sinking fund. 

Security.—The bonds are the direct obligation of the Canadian Northern 
Ry., which is owned by the Government of the Dominion of Canada under 
authority of Acts of the Dominion Parliament and forms part of the Cana- 
dian National Railways System.—vV. 111, p. 1565. 

Kuhn, 


Chesapeake & Ohio Ry.—Equipment Trust Sold. 
Loeb & Co. and National City Co., New York, have placed 
privately at prices to yield from 6.85% to 6.70% according 
to maturity $4,500,000 644% Equipment Trust Certificates, 


Series “‘S,’”’ subject to the approval of the public authorities. 


A eireular shows: 


Dated Dec. 1 1920, due $375,000 each Dec. 1 1924 to 1935 incl. Divi 
dends payable J. & D. at the agency of the trustee, Philadelphia Trust Co. 
in New York City, in gold coin of the United States of America of or equa 
to the present standard of weight and fineness and without deduction for 
any tax or taxes (other than Federal income taxes) which company or the 
trustee may be required to pay or to retain therefrom under any present 
or future laws of the Uni States of America or of any State, county, 
municipality or other taxing authority therein. Denom. $1,000 (c*). 

Security.—Secured on the following new opepenent costing approximately 
$8,118,000: 20 Mallet superheater freight locomotives, 5 10-wheel super- 
heater switch locomotives and 1,000 100-ton steel coal cars. 

Earnings.—The net railway operating income of the Chesapeake & Ohio 
lines for the two months ending Oct. 31 1920 (the first two months during 
which the new rates were in effect) amounted to $4,352,099, while the inter- 
est on debt, rentals and other fixed charges, including net balance of interest 
accounts with the Railroad Administration, for the same period amounted 
to $1,665,440 (Oct. figures partly estimated).—V. 111, p. 2040. 


Chicago Great Western RR.—T7 0 Default on Bonds of 


Controlled Company.— 
See Mason City & Fort Dodge RR. below.—V. 111, p. 1660. 


Chicago Ind. & Louisville Ry.—Bonds Listed.— 
The N. Y. Stock Exchange has authorized the listing of $3,261,000 (auth. 
$40,000,000) Ist & Gen. Mtge. Series *‘A’’ 5% gold bonds, due May 1 1966. 


—V. 111, p. 1751 
Chicago Milwaukee & St. Paul RJ.—Vill Avail Itself 
Maturing Bonds.— 


of Government Aid to Meet $25,000, 

Pres. H. E. Byram is credited with saying that the company hoped to 

avail itself of the revolving fund in connection with paying off the $25,340.- 
5% bonds which mature on Jan. 1 next, and that negotiations looking 
to this end will be undertaken shortly. 

President Byram in discussing genera] business in the West, said: ‘‘Grain. 
which is the principal product over the lines of the St. Paul at this time of 
the year, is not moving to marketin large volume. Thefarmers are holding, 
presumarly for higher prices. Retail dealers are not buying because of the 
disposition of the consuming public to buy ony actual necessities at prevail 
ing preees. which has resulted in a falling off in railroad tonnage as well as 
railro ngs. 


Negotiations Reported under way for Lease of Terre Haute.— 
See Chicago Terre Haute & Southeastern RR. below.—V. 111. p. 1851, 


| which matured July 1 1919, and to pay indebtedness incurred for e 





eel 


Chicago & North Western Ry.—Definitive Bonds Ready. 

The definitive bonds for the 10-year 7% secured bonds are now for 
delivery in exchange for the tem rary certificates at the Central Union 
Trust Co., 80 Broadway, N. Y. City.—V. 111, p. 1369. 


Chicago Rock Island & Pacific Ry.—¢ 
See National Railway Service Corp. below.—V. 111, p. 


Chicago Terre Haute & Southeastern RR.—WNego- 


tiations Reported near Completion for Acquisition by St. Paul.— 

Reports this week stated that negotiations for the sale of the road to the 
Chicago Milwaukee & St. Paul RR. are under way and may be completed 
soon. The plan under which the St. Paul will take over the road, it is 
stated, is a lease for 999 years. It will require, however, the assent of the 
stock and bondholders, which seems virtually assured, and of the I.-S. 
C. Commission and the Illinois P. U. Commission. 

It is proposed that the St. Paul guarantee payment of principal and 
interest with one exception, of the bond issue of the Terre Haute, which 
amount to $18,465,055, and pay $10 a share for the 43,000 shares of out- 
standing capital stock. The value of the road and equipment was placed 
at $24,836,751 in the last annual report. 

The Chicago banks, it is said, hold about 40% of the bonds and stock, 
the remaining being in the hands of the public. Of the stock 42,990 shares 
“~ 5 under a voting trust agreement which expires on Dec. 24.—V. 


Cincinnati Indianapolis & Western RR.—To Extend 
Voting Trust Till Dec. 1 1925.—It is proposed to extend 
the voting trust agreement of Dec. 1 1915 from Dec. 1 1920 
to Dee. 1 1925, or such prior date as the voting trustees at 
their option shall determine. 

Stockholders desiring such extension must send the printed notice to 
this effect, duly signed, and with it their Trust Certificates, to the agent 
for the voting trustees, the Equitable Trust Co., 37 Wall St., N. Y. City, 
for stamping with notation of such extension. The extension will become 
effective in case the holders of a majority in amount of the Preferred stock 
trust certificates and the holders of a majority in amount of the Common 
stock trust certificates agree to such extension. 

The voting trustees are: Frederick H. Ecker, George K. Johnson, H. F. 
Whitcomb, L. Edmund Zacher and J. A. Barbey.—V. 111, p. 2040, 1660. 


Cincinnati New Orleans & Texas Pacific Ry.—£xira 
Dividend, &c.—The company has declared the usual extra 
dividend of 314% on the Common stock in addition to the 
regular semi-annual dividend of 3% on the Common, both 
payable Dec. 23 to holders of record Dec. 2, and the regular 
quarterly dividend of 114% on the Pref. stock, payable 


Dec. 1 to holders of record Nov. 24. 
The company has applied to the I.-S. C. Commission for permission to 
pay: as lessee of the Cininnati Southern RR., the interest at 5% on $3,500,- 
worth of Cincinnati municipal bonds and to set aside from its earnings 
an additional 1% to provide a sinking fund for the eventual retirement of 
the bonds on July 1 1965.—V. 111, p. 1078. 


Cincinnati Northern RR.—Note Guaranty.— 
See New York Central RR. below.—V. 111, p. 1277. 


Cleveland Cincinnati Chicago & St. L. Ry.—Listing. 

The N. Y. Stock Exchange has authorized the listing of $15,000,000 Ref. 
& Impt. Mtge. 6% bonds, Series A, due July 1 1929. 

The proceeds from the sale of these bonds have been used to retire and 
cancel $2,000,000 7% list Mtge. bonds of Indianapolis & St. Louis me 
nm - 
tures made for capital purposes, including $6,950,093 to reimburse the Direc- 
tor-General of Railroads for expenditures to April 30 1919 for additions and 
betterments, and $5,366,731 to pay off indebtedness to New York Cen- 
tral RR. incurred for capital account. 

See New York Central RR. below.—V. 111, p. 784. 


Columbus Newark & Zanesville Electric Ry.—Protec- 
tive Committee for First Mortgage 5% Bonds, Due 1924.—A 


notice sent to the holders of the First Mtge. 5s of 1924 states: 

The installment of interest due Nov. 1 on the Columbus Buckeye Lake & 
Newark Traction Co. Ist M. 5% bonds due 1921 was not paid and a pro- 
Wnt eon has been formed in the interest of holders of that issue. 

, , Dp. ) 

This default makes it obligatory, in order to better safeguard their inter- 
ests, that all owners of the [$1,250,000] Columbus Newark & Zanesville 
Electric Ry. lst M. ai bonds due 1924 unite forthwith, and the undersigned 
representing large ho di of these bonds have consented to act as a pro- 
tective committee. Holders of this issue are asked to deposit their bonds 
with Girard Trust Co., Philadelphia, depositary. 

Protective Committee.—Livingston E. Jones, Chairman (Pres. Saving Fund 
Society of Germantown and its vicinity ; William A. Law (Pres. First Nat. 
Bank , Phila.; A. A. Montgomery (Treas. Portland Savings Bank , Port- 
land, Me.; J. M. Johnston, Sec., N.W. corner Broad and Chestnut Sts., 
Phila. Counsel, James Collins Jones, Bullitt Bldg., Phila.—V.111,p. 2040, 


Denver & Rio Grande RR.—Foreclosure Sale.—The 
road was sold at public auction on Nov. 20 for $5,000,000, 
the minimum amount allowed by the court, to John F. 
Bowie of New York, representative of the Western Pacific 
RR., to satisfy a judgment of about $38,000,000 held by the 
latter against the Denver Company. The purchaser as- 
sumes about $141,175,000 obligations, but under the reor- 
ganization $49,775,670 in Preferred and $38,000,000 in 
Common stock will be entirely wiped out. 

The Circuit Court of Appeais at St. Louis will hold a hearing on Dec. 13 
on the appee of the stockholders’ committee from the decision of Federal 
Judges W. H. Sanborn and R. E. Lewis denying their application for an 
adjournment of 60 days of the sale of the property. Confirmation of the sale 
is set for Dec. 18, so it is expected that Circuit Court will make a prompt 
decision on the arguments on appeal. 

The stockholders’ protective committee has announced that it will con- 
tinue its fight to attempt to have declared void the judgment against the 
Denver in favor of Western Pacific. If this committee is successful, the 


sale of the road will be declared to have been made on faulty judgment and 
the property will revert again to its owners. 


New Company Organized.—The Denver & Rio Grande 
Western RR. was incorp. in Delaware Nov. 15 1920 to take 
over and operate the properties. Concerning the future 


plans, John F. Bowie says: 

“The first consideration of the new owners will be the expenditure of 
approximately $12,000,000 for putting the property in first class shape, 
and in the purchase of new equipment, inclu ang wer. This will include 
now machine shops at a cost of upward of $3, ,000, and the ballasting of 
tracks. 

‘‘Under the reorganization plan the Rio Grande and the operating com- 
pany will have another name. Both the holding and operating companies 
will be independent of the Western Pacific holding and cpereting companies. 

‘‘It is the purpose to adhere strictly to the policy of the open door to the 
lines east of Denver. We will contract no alliances with Eastern lines and 
the Rio Grande will be free to accept and deliver traffic equally to all other 
lines, except. of course, there will be a tendency to favor the Western 
Pacific on through business to and from the Pacific Coast. 

; ‘‘We expect to have the new company in active operation within less than 
sixt hy 

yy to Denver dispatches, the re-organization plan filed with the 
Utah P. U- Commission states that a new company involvi various 
holding corporations, will authorize the issue of 1, ,000 shares of common 
stock without par value and 1,000,000 shares of 7% preferred stock, par 
$100, and redeemable at par at any time prior to Jan. 1 1926, and _there- 
after at $110 per share. he report further says that the Western Pacific 
is to furnish $12,000,000 cash, receiving one share for each $100 paid in. 
Compare Tentative plan in V. 111, p. 1852, 2040. 
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Des Moines(Ia.) City Ry.— Valuation—Earnings.— 

The report of the appraisers appointed by the Des Moines City Council 
to appraise the companys property places its present depreciated value 
at 6.089.899, based upon prices in effect Aug. 1 1920. ——_!. 

The report estimated that it would cost $9,089,989 to replace the whole 
property. The actual value of the property on Aug. 1 1915, which was 
ylaced in the franchise grant as $5,000, _ could not have been more than 

3,201,570 and probably nearer $2,025,678. (‘‘Electric Railway Journal.’’) 

According to figures submitted by the company before Federal Judge 
Wade for the vear ending Sept. 30 1920, gross returns were $1,989,328. 
Net earnings after deducting operating expenses of $1,627,212 were $362,- 
116. Fixed charges, including interest on notes, $384,623: deficit, $22,507. 
These figures, it was explained, do not include $5,528, the allowance for 
depreciation, nor do not include the balance of $56,844 in back pay of rail- 
way employees. This amounted to $72,878 immediately after the general 
increase in wages of employees. Aug. 21. This was made retroactive to 
March 1 for some employees and May 15 for others.—V. 111, p. 2041. 


Detroit United Railway.—7o Pay Bonds.— 
Fifty ($50,000) First Mtge. 5%, gold bonds of the Detroit Ry. due Dec. 1 
will be paid at Peoples State Bank, Detroit, Mich.—V. 111, p. 2041, 1852. 


Galveston-Houston Electric Co.—Valuation.— . 

Henry J. Dannenbaum, special master, appointed to take testimony in 
the case of the city of Galveston and the company in the matter of increased 
fares, fixes the value of the property of the Galveston Electric Co. for rate- 
making purposes at $2,167,805 According to figures allowed by the 
special master, company earned for the year ended June 30 only $50,249, 
or 1.86% on the valuation. The special master’s — recommends as a 
fair return on the valuation $173,404.—V. 111, p. 138. 


Hampden RR.— More Time Sought.— 

President F. L. Gillett is applying to the Mass. Legislature for an Act 
extending rr July 1924 the time for completing and operating the road .— 
V. 109, p. 477. 


Interborough Rapid Transit Co.—New Eztensions.— 

On Nov. 22, the company extended operation on the Livonia Avenue 
extension of the Eastern Parkway subway to Junius St. adding 2.15 miles 
to the apa yA system of Brooklyn. Four new stations were opened.— 
V.i111,p.1 . 


Jacksonville (Fla.) Traction Co.— Valuation.— 

At a hearing before the Florida RR. Commission for increased fares, 
it was testified that the value of the system for 1920, amounted to $8 ,074,145 
and for 1914, $3,628,454.—V. 111, p. 692. 


Kanawha & Michigan Ry.—WNote [ssue.— 
See New York Central RR. below.—V. 111, p. 1469. 


Lake Erie & Western RR.—WNote /ssue.— 
See New York Central RR. below.—V. 111, p. 1562. 


Long Island RR.—Bond Application—Div. Prospects.— 

The company has applied to the I.-S. C. Commission for authority to 
issue $3,876,000 Ref. Mtge. bonds in exchange, bond for bond, for $3,876,- 
000 outstanding Unified Mortgage bonds. 

President Ralph Peters, in connection with the decision of the I.-S. C. 
Commission taking jurisdiction over intra-State rates and increasing such 
rates in general to equal inter-State rates (reserving for further considera- 
tion, however, the subject of commutation rates) said: 

**I could not say without further study how much the decision will increase 
the earnings of the road in dollars and cents. I think, however, it will 
increase the revenue so that we will be in a position a year after the rates 
become effective to pay 3% dividend. It is impossible to see ahead of 
that date and make any further prediction. 

‘It was only fair that the rates should be thus advanced. Our expenses 
were greatly increased by the wage award under the Transportation Act. 
Fuel and supplies of all kinds, of course, have greatly increased. We 
had all the burdens of the Act and a small share of its benefits.’’ See also 
N. Y, ‘‘Times’’ Nov. 21, p. 66.—V. 111, p. 2041. gu sear nee Fle 


Mason City & Fort Dodge RR.—T7o Default Dec. 1— 
Deposit of Bonds.—The committee named below, Mortimer 
N. Buckner, Chairman, is calling for deposit of the $12,000,- 
000 Ist M. 4% 6-year gold bonds on which the Chicago 
Great Western Ry. Co., owner of the capital stock of the 
company, announces that the Dec. 1 interest, not having 
been earned, will not be paid. The committee in advertise- 


ment of Nov. 23 (see adv. on another page), says in brief: 

Notice has been received from the Chicago Great Western RR. Co., 
which owns all of the capital stock of the Mason City & Fort Dodge RR. 
Co., stating that interest on the bonds of the above-named issue has not 

n earned for several years, that during this period the Chicago Great 
Western RR. Co. has advanced funds with which to make up the deficiency, 
that the Chicago Great Western has determined that it will no longer male 
such advances, and that as a result of this decision the interest due on the 
bonds of the above-named issue on Dec. 1 1920 will not be paid. 

The situation is one which requires prompt and concerted action by the 
bondholders, who are therefore urged to deposit their bonds, together with 
the Dec. 1 1920 and subsequent coupons attached, with the New York 

t Co., 26 Broad St., New York City, or the Illinois Trust & Savings 
Bank, Chicago, Ill., under deposit agreement in order that the committee 
may act in their behalf. 

ommittee: Mortimer N. Buckner, Chairman, President New York 
Trust Co.; Hunter 8S. Marston, Blair & Co., Inc.; Frederick H. Ecker, 
Vice-Pres., Metropolitan Life Insurance Co.; Eugene M. Stevens, Vice- 
Pres., Illinois Trust & Savings Bank, Chicago; with Herbert W. Morse as 
Secretary, 26 Broad St., New York City, and F. W. M. Cutcheon and 
Alfred A. Cook as counsel.—V. 99, p. 1451. 


Massac husetts Northeastern Street Ry.—Offer to Er- 
change $230,000 Citizens’ Electric St. Ry. 1st 5s, Due Dec. 1, 
for 8% Secured Notes, Due Dec. 1 1921.—Pres. D. A. Belden 
in a letter to the holders of the Citizens’ Electric Street 


Ry. bonds, says in substance: 

Owing to the unfavorable security market, the company is unable to sell 
its refunding bonds and is obliged to ask the holders of the above bonds due 
Dec. 1 1920 to forego payment in cash for a year, and accept a new secured 
note for that period until the traction situation becomes more stable. 

The company proposes to offer in exchange for the bonds 8% notes 
dated Dec. 1 1920 and maturing Dec. 1 1921 and secured by $300,000 First 
& Ref. Mtge. 5% bonds due July 1 1934. This latter issue upon retirement 
of the Citizens’ issue will become a first lien on all of the property, rights 
and franchises of the Northeastern system, embracing 12 les of lines, 
located in the Merrimack River Valley from Nashua to the sea. 

As further protection, the company will agree that no dividends on its 
Common or Preferred stock, aggregating $2,165,000, shall be declared or 
paid while any of the notes proposed to be issued are outstanding. 

Various indications warrant the belief that conditions will materially 
improve within a comparatively short time, and that on or before the ma- 
turity of the proposed notes the company will be in a position to meet them. 

e company has never failed to earn a substantial balance in excess of its 
bond interest requirements, and for the 9 months to Oct. 1 1920 net earnings 
were equal to 3 times this charge. 

Arrangements have been made with the Beacon Trust Co., Boston, to 
receive Citizens’ Electric St. Ry. bonds and exchange them for the notes 
which the company proposes to issue. The Dec. 1 coupons on the Citizens’ 
bonds will be paid. 

See also ‘‘Financial Reports’’ above.—V. 110, p. 2568. 


Memphis (Tenn.) Street Ry.—Protests Assessment.— 

The receivers have given notice that they will seek a reduction in the 
assessment returned against the property by the Tennessee P. U. Com- 
mission and upon which the company must pay taxes to the city. The 
company’s rai way property within the corporate limits of Memphis is 
assessed at $10,449,887 (‘‘Electric Railway Journal’’).—V. 111. p. 792. 


Michigan Central RR.—WNote /ssues.— 
See New York Central RR. below.—V. 111, p. 785. 
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Michigan Railroad.—Voters Reject Fare Increase.— 

The voters in Kalamazoo, Mich., at the general election on Nov. 2 re- 
jected the proposal to allow the company to charge a 6-cent fare on its Kala- 
mazoo city lines. A three-fifths majority was needed to ca the propo- 
sition. An ordinance providing for the bonding and regulating of jitney 
buses was repealed by a small majority. Motor buses l now allow 
to operate in Kalamazoo without bonding restrictions. This is the third 
occasion upon which the Kalamazoo citizens have refused to allow the com- 
pany an increase in fare. 

Fares reverted to a basis of 5 cents cash with 6 tickets for 25 cents on Nov. 
9. The 6-cent fare had been in effect since Sept. under a temporary agree- 
ment between the City Commission and the company as a result of labor 
difficulties. ‘‘Electric Railway Journal. V. ill, p. 1661. 


Minneapolis & St. Louis RR.—Note Application.— 

The company has applied to the I.-S. C. Commission for authority to 
issue $227,500 promissory notes for the purchase of refrigerator cars from 
the Union Refrigerator Transit Co. ; 

See National Railway Service Corp.—V. 111, p. 1661. 


National Railways of Mexico.—Large Equipment Orders. 
‘Florian & Co., Ltd., importers and exporters, 52 Wall St., N. Y., con- 
firm the report that they have closed a contract with the Mexican Govern- 
ment for the delivery of $20,000,000 of railroad equipment and material. 
The negotiations were completed in Mexico City and the contract is signed 
by the Minister of Railways and the National Railways of Mexico. The 
contract calls for the delivery of locomotives, cars and material for section 
houses. Certain credits have been extended to Mexico in this connection 
which are properly secured; all financial arrangements in connection with 
this contract have been completed. Florian & Co., Ltd., further confirm 
the report that the purchase of the equipment will be made through their 
New York office. pe reported in the ‘Railway Age’ of Nov. 5, negotia- 
tions were under way for financing the purchase of 300 locomotives and 
e000 7 rt yy for the National Railways of Mexico.’’—*‘Railway Age, 
Nov. 19, p. 1. , 
Florian & Co., while confirming the foregoing particulars as to their con- 
tract, which is in the nature of a firm order, are not prepared to state what 
amounts of rolling stock are included therein, nor do they admit that these 
embrace the 300 locomotives and 6,000 freight cars above mentioned .— 
V. 111, p. 1566, 1279. . 


National Properties Co.—Opposing Bondholders’ Com- 
mittees Reach Agreement.—A settlement has been agreed to by 
which the Robinson committee of the bondholders will accept 
the terms of the reorganization plan promulgated by the 


Randolph committee. 

As a part of the agreement, the Robinson bondholders’ committee will be 
reimbursed for its expenses and will have a representative on the American 
Railways Co. board of directors as well as the Randolph committee. After 
the bonds have been marked with such payment as is made, they will be re- 
turned to minority holders. The committee has withdrawn all opposition 
to the reorganization plan, which will proceed to completion, and the bank- 
ruptcy proceedings will also be withdrawn. The sale of the Collateral 
stock was conformed by the Federal Court at Wilmington, Del. on Nov. 26. 

In its letter to minority bondholders, the Robinson com- 
mittee says 1n part: 

While the Court permitted your committee to intervene and become 
parties to the proceedings with leave to file objections to the confirmation 
of the sale, your committee is not sanguine that it will be able permanently 
to pee the sale, and they find it impossible to devise an effective finan- 
cial plan under which your committee may become oe of the 
stock in your interest. They are therefore confronted with the possibility 
that even if the sale already made should not be confirmed, the stock will in 
the near future be sold for a small figure, leaving the bondholders who do 
not participate in the purchase to receive their pro-rata share of the net 

roceeds of the sale. n such case, the amount paid on account of each 
nd would be negligible. 

The ultimate result of this agreement to those of the bondholders who 
accept it, will be to put them in the same position in which they would have 
been had they in the first instance deposited their bonds with the Randolph 
committee and without further expense to them, and in addition thereto, 
will place in the board of directors of American Railways Co. a representa- 
tive chosen by this committee for the express purpose of looking after the 
interests of those bondholders who have deposited their bonds with this 
committee. Depositors of this committee who do not approve of this plan 
aD ge oe. privilege of withdrawing their bonds thout expense .— 

: , p. 1949. 


National Railway Service Corp.—Equip Notes.— 


The following roads have applied to the I.-S.C. Commission for authority 
to issue rent notes under National Ry. Service Corp. equip. trust lease basis. 
Minneapolis & St. Louis RR $5,925,000 
Chicago Rock Island & Pacific Ry 4,421,000 
—V.111, p. 493, 1661. 


New York Central RR.—Subsidiary Companies Seek 
Note Issues, &c.—The following subsidiaries have asked the 


I.-S. C. Commission for authority to issue bonds and prom- 


issory notes as follows: 

(1) Cleveland Cincinnati Chicago & St. Louis Ry. to issue (a) $3,944,000 
6% promissory notes; (b) one 10-year 6% promissory note for $4,560,000; 
(c) one 10-year 6% promissory note for $113,000, all payable to the N. Y. 
Central RR.; (d) also to issue 6% Ref. & Impt. Mtge. bonds to the amount 
of $4,560,000; (e) 6% Ref. & Impt. Mtge. bonds to the amount of $4,189,000; 
(f) also for authority to guarantee a 6% 10-year promissory note of the 
Cincinnati Northern RR. for $113,000. 


(2) Kanawha & Michigan Ry. to issue a 10-year 6% promissory note for 


$256,000, payable to the N. Y. Central RR. 

(3) Toledo & Ohio Central to issue one p-reer 6% promissory note for 
$214,000, payable to the New York Central RR. 

(4) Michigan Central RR. to issue (a) promissory notes to the amount of 
$3,930,000, bearing interest at the rate of 6%: (b) also a 10-year promissory 
note for $613,000, payable to the New York Central RR.; (c) a to issue 
6% Ref. & Impt. Mtge. bonds to the amount of $507,000. 

(5) Lake Erie & Western to issue a 1e-yoer 6% promissory note for $609,- 
000, payable to the New York Central RR. 

(6) Zanesville & Western RR. to issue a 10-year 6% promissory note for 
$60,000, payable to the New York Central RR. 


Bond Application.—The company has applied to the I.-S. 
©. Commission for authority to issue: (a) $9,600,000 6% 
Equipment Trust Certificates maturing annually until 1935; 
and (b) $6,494,000 6% Ref. & Impt. Mtge. bonds dated 
April 1 1920, due April 1 2013. 


These securities are proposed to guarantee the promissory notes of the 
foregoing companies, payable to the N. Y. Central RR.—V. 111, p. 1949. 


New York New Haven & Hartford RR.—A pplication 
for a More Reasonable Basis for Division of Through Rates.— 
Further arguments were presented to the I.-S. C. Comm. 
at Washington on Nov. 22by the New England railroads 
(other than the Boston & Albany RR., which is leased to 
the New York Central RR.), on their petition in the Divi- 
sions Case for a readjustment of the through rate with the 
Western roads, as indicated in the statement by Vice-Presi- 
dent Buckland of the N. Y. N. H. & H. RR. on Oct. 11 
(cited in V. 111, p. 1942). In their request the roads were 
joined by R. T. Higgins, Chairman of the Connecticut Pub- 
lie Utilities Commission, and Henry C. Atwell of the Massa- 
chusetts Publie Utilities Commission. 

Counsel for the New England roads made substantially 
the following statement to the Commission: 
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For the eight months ended last Aug. 31, the actual deficit in the net 
railway operating income of the New England roads, excluding the Boston 
& Albany, a part of the New York Central system, was $23,674,676. 
Estimates for next year show a net railway operating income of about 
$10,000,000, or $40,000,000 less than the net railway operating income re- 
quired by the Transportation Act for 6% on the fair value of the property. 

The book cost of the lines was placed at more than $838,247 ,769, and it 
was pointed out that an annual return of 6% on this amount would be 
about $50,296,485. 

e fixed charges of the New England roads as of August, 1920, are 
$37,641,465, against which there is available non-operating income of 
$5,853,404, leaving what may be called ‘‘net’’ fixed charges of $31,788,061, 
or nearly $22,000,000 in excess of their net railway operating income. 

The actual returns to the roads in September and the estimated returns 
for October under the increased rates granted under the Transportation 
Act indicate that the income received by the roads was not sufficient to 
meet their requirements. : 

Fixed charges must be met or receiverships will inevitably follow. 


Statement by President E. J. Pearson on Rate Divisions Case. 


Undoubtedly the sale of the stock (the price falling from 26% on Nov. 19 
to 214% on Nov. 23) was due to the statement furnished to the conference 
at Wash n Monday. This conference resulted from an invitation ex- 

ded to the connections of the New England group of railroads, excluding 

e Boston & Albany, to consider increases in the divisions on freight ex- 
changed between the New England lines and said connections, in view of 
the fact that the recent rate increases are not giving the New England Ines 
the 6% return upon their property value which the law contemplates that 
they should receive, whereas it was estimated at the time of the rate in- 
creases that the roads of the district in which the New England roads were 
joined would receive more than 6% return. 

It was pointed out at the conference that the connections between the 
Hudson and Mississippi rivers and north of the Ohio and Potomac rivers 
are receiving a return of $25,000,000 a year more than they would have re- 
ceived if the New England lines had not joined with the group, and that 
this sum is necessary to the New England lines in order that they may in 
part make up the difference between what they are actually receiving and 
the 6% return upon the value of their property. | 

ere is every reason to believe that the divisions will be readjusted and 
that the New England lines will receive a substantial benefit therefrom. 
It is not to be believed that a great group of important railroads will be per- 
mitted to starve under such circumstances. 

I think it may be safely said that there is no danger of any immediate 
receivership in any of the New England railroads, but the situation of all 
of them is such as to demand prompt action.—V. 111, p. 2041. 


Norfolk & Southern RR.—Bond A pplication.— 

The co. has applied to I.-S. C. Comm. for authority to issue (a) $222,000 
Ist Lien & Equip. Tr. notes; (b) $200,000 Ist & Ref. M. bonds, under its 
$35,000,000 mortgage of Feb. 1 1911 (d) to issue notes to the Secretary of 
the Treasury, one for $200,000 and another for $111,000, for a loan for the 
Government, to be secured by the deposit of the foregoing bonds a and Bb, 
respectively.—V. 111, p. 2041. 


Orange County (N. Y.) Traction Co.—Abandonment.— 
The New York P. U. Commission has approved the abandonment by 
yy  epeeoaaed of a portion of its line in the City of Newburgh.—V. 100, p. 


Pittsburgh Shawmut & Northern RR.—Obituary.— 
Frank Sullivan Smith, formerly receiver of the road, died Nov. 15 in 
New York City.—V. 106, p. 930. 


Pittsburgh Terminal RR. & Coal Co.—Tenders.— 

The Colonial Trust Co., trustee, Pittsburgh, Pa., will, until Dec. 7, 
receive bids for the sale to it of First Mtge. 5% 40-year sinking fund gold 
bonds, of 1902 to an amount sufficient to absorb $153,380 now in the sinking 
fund.—V. 111, p. 1473. 


Providence & Danielson Ry.—1T7'o Be Junked.— 
The stockholders on Nov. 22 authorized the directors to dispose of the 
company’s property as outlined in V. 111, p. 2042. 


Quebec Ry., Light, Heat & Power Co.—Gas Rate.— 


The Civic Finance Committee of Quebec has recommended to the City 
Council that the company be authorized to increase the gas rate from 
$1 25 per 1,000 cu. ft. to $1 75, the increase to date from Nov. 11 and under 
certain conditions.—V. 111, p. 1662. 


Reading Transit & Light Co.—Fare I ncrease.— 

The change in the fare schedule of the company, which was to have gone 
into effect Oct. 27 and deferred, went into effect on Nov. 8 by order of the 
Pennsylvania P. S. Commission. The new tariff, as filed Sept. 27 with 
the Commission, provides a general fare advance of one cent in Reading, 
Lebanon and Norristown and on all suburban lines.—V. 111, p. 1662, 1950. 


Rockford & Interurban Ry.—Fare Increase.— 

Fares on the company’s line between Beloit and Janesville, Wis., were 
recently raised 20% by authority of the Wisconsin RR. Commission. The 
increase in fare amounts to 7 cents between the two cities and brings the 
fare up to 42 cents.—V. 109, p. 982. 


St. Louis Southwestern Ry.—70 Pay Baldwin with Notes. 

The company has applied to the I.-S. C. Commission for authority to 
issue notes to the Baldwin Locomotive Works to the amount of $513,320 
for deferred payment on new equipment.—vV. 111, p. 1753. 


Tennessee Central RR.—Suwit to Forecose 1st Mtge.— 

The Mississippi Valley Trust Co., St. Louis, trustee for the First Mtge. 
bonds held by the Illinois Central and Southern railways, filed on Nov. 15 
by permission of the U. 8. District Court, a dependent bill in the cause of 
the Mercantile Trust Co. against the Tennessee Central Ry. and its receiv- 
ers, H. W. Stanley and W. K. McAllister, seeking to foreclose the First 
Mtge. bonds. If this suit is successful it will mean the foreclosure sale of 
the road, and will practically wipe out all indebtedness of the road that is 
not prior in lien under the law, unless the debt under the First Mtge. is paid 
off by the Second Mtge. bondholders. 

Federal Judge Sanford has held that the First Mtge. bonds are prior to 
the receivers’ certificates outstanding.—V. 111, p. 2042. 


Toledo & Ohio Central Ry.—Note Issue.— 
See New York Central RR. above.—V. 111, p. 1272. 


Toronto Power Co.—Ontario Hydro-Electric Seeks Acquis’ n 

It is stated-that negotiations for the purchase by the Ontario Hydro- 
Electric Power Commission of the four subsidiary companies of the com- 
pany, now controlled by Sir William MacKenzie, are under way, and alter- 
native propositions are to be submitted to the bondholders of the Toronto 
companies—one to discount their holdings and sell out for cash and the other 
to allow the Commission to assume all outstanding obligations. The price 
mentioned, about $35,000,000, represents securities sold. 

The four companies control of which is sought are the Electrical Develop- 
ment Co. of Ont., Toronto & Niagara Power Co., Toronto Electric Light 
Co. and Toronto & York Radial Ry.—V. 111, p. 2050. 


Toronto Railway.—T7o Pay Notes.— 


The company informs us that the $1,000,000 6% notes due Dec. 1 next 
will be paid off.—V. 111, p. 991. 


United Light & Railways.—Notes Offered.—Bonbright 
& Co., New York, are offering at 97 and int., to yield 8.45%, 
$2 000 ,0O0 10-Y ear 8% Bond-Secured gold notes. (See adv. p.) 
Dated Nov. 1 1920, due Nov. 1 1930. Red. all or part on 30 days’ 
notice at any time at 107% and int. up to and incl. Nov. 1 1921; thereafter 
at % of 1% less during each of the next 5 years, and thereafter at 1 point 
less each year until maturity; plus int. in each case. Int. payable M. & N. 
at office of the New York Trust Co., New York, trustee. enoms. $100, 
$500 and $1,000 (c*). Company will pay normal Federal income tax not 
in excess of 2% and will refund the Penna. State tax of 4 mills. 
Data from Letter of Pres. Frank L. Hulswit, Chicago, Nov. 9. 
Company.—Incorp. in Maine in July 1910. Operates 19 pease utility 
properties (mainly gas and electric), which it owns or controls, serving 55 
nemperems manufacturing and agricultural communities located principally 
In Illinois and Iowa. Estimated population, 600,000. 








Physical properties include: (a) 10 electric central stations, total erat- 
ing capacity 103,650 h. p., of which 7,215 h. p. is water-power; (b) 193 miles 
of high-tension transmission lines; (c) 2,706 miles of distributing lines, with 
sub-stations of ample capacity; (d) 11 gas plants, which, with their holders, 
are of ample capacity for the annual output of over 2,450,000,000 cu. ft. 

The electric railway properties include 276.51 miles of track; are w 
equipped with modern rolling stock and have car barns of ample capacity 
together with exceptional shop facilities. The high-speed interurban lines 
are located on private right-of-way. ‘The companies furnish service to 
over 65,529 gas and over 46,696 electric customers; the railways serve 
communities having a total population of over 465,000. 


Combined Capitalization (upon Completion of Present Financing). 


Common stock._._______ $6,868,400|6% Conv. Debs., 1926_--$2,000,000 
Pref. stock, 6% cumu-_--_10,054,400| Ist & Ref. M. 5s, 1932___._x9,089,800 
10-yr. 8% notes (this issue) 2,000,000 | Divis’] bonds and securities 

7% notes, due 1923_____- 1,500, on portions of property - 16,295,899 
7% notes, due 1922_____ 2,000 ,000 


x Does not include First and Refunding Mortgage 5% bonds, due June 1 
1932, pledged as collateral to bond-secured a “4 

Note.—Of the issued securities of the subsidiary companies, the company 
owns over 99% of the Common stock, over 84% of Preferred and Common 
stocks combined, and over 35% of bonds and notes. 

Purpose.—Proceeds will be used to refund $1,500,000 7% Secured Gold 
Notes, Series C,’’ due Dec. 1 1920, and for other corporate purpoes. 

Security.—Secured by a trust agreement dated Mar. 1 1920 (V. 110, p. 
1416), under which cash equal to the face amount of notes, or First & Re- 
funding Mtge. 5 4 bonds due June 1 1932, will be deposited with the trustee 
in the ratio of 133 1-3% of bonds to each 100% of notes issued thereunder. 


Earnings Twelve Months Ended September 30. 


; 1918. 1919. 1920. 
nS Fk NSA $8,905,334 $9,846,412 $11,645,579 
S700, MEET CR. on ne ccnesecncunces $2,669,345 $2,898,652 $3,251,968 
Total charges prior to int. on Notes and Ist & Ref. Mtge. bonds 856 
Annual interest on Notes and Ist and Refunding 





,065 
bardcacebee 859,490 


Eye eee ee ee SCM 1) Eee Ee eay Le $1,536,413 
Approximately 75% of the total net earnings for the year ended Sept. 30 
1920 was derived from the electric and gas business, while the interurban 
ah enter produced 12%, leaving 13% from the street railways. 
ranchises.—The franchises are deemed to be satisfactory and free from 
burdensome restrictions. 


Operating Statistics 12 Months Ended Sept. 30. 
917. 1918. 9 


1917 ) 919. 920. 
Gas sold (1,000 cu. ft.). 1,605,293 1,846,437 1,934,704 2,452,000 
Electric sales (k. w. h.).122,719,032 155,424,614 158,602,074 170,624,428 
Revenue pass. carried— 
. £ ae 40,119,383 44,875,454 41,999,564 40,442,800 
Interurban lines____ _ 1,853,319 1,786,096 2,696,108 2,884,556 


For map, &c., of the system, see pages 51 to 53 of the 
‘Electric Railway Section,’’ and compare V. 110, p. 1416, 
2071.—V. 111, p. 1184. 


United Rys. & Elec. Co. of Balt.—Pref. Stock Retired.— 

It is announced that the 460 shares of Pref. stock (par $50) outstanding 
Dec. 31 1919, have been converted into $23,000 income bonds, leaving no 
Pref. stock outstanding. Income bond coupon No. 43 will be paid on 
Dec. 1 at Alexander Brown & Sons, Baltimore.—V. 111, p. 1950, 295. 


United Rys. Co. of St. Louis.—Receiver’s Certificates 
Offered.—Guaranty Co. of N. Y., Wm. R. Compton Co., 
Mississippi Valley Trust Co., First National Bank in St. 
Louis, Francis, Bros. & Co., Mercantile Trust Co. and Mer- 
eantile Trust & Deposit Co. of Baltimore are offering at 
97.48 and int., to yield about 8%, $4,200,000 Receiver’s 
3-Year 7% Certificates of Indebtedness (see adv. pages). 


Dated Oct. 1 1920; due Oct. 1 1923. Denom. $1,000. Int. payable 

A. & O. at Guaranty Trust Co. of N. Y. and at First Nat. Bank, St. Louis. 

Red. on any int. date upon 4 weeks’ notice at 101% and int. on or before 

ro i Ieee at 101 and int. on Oct. 1 1922, and at 100% and int. on 
Pp 3. 


Information Furnished the Bankers by Rolla Wells, Receiver. 


Purpose.—Proceeds will be applied toward the payment of $1,900,000 
St. Louis RR. lst M.4%% bonds, due May 1 1920, and to reimburse the 
receiver for funds to retire $2,300, One-Year 6% Certificates, 
paid Sept. 2 1920. 

Security.—Certificates are to have a first and prior lien on 277 miles of 
street railroad, of which 79 miles were formerly mortgaged by St. Louis 
RR. and Union Depot RR. 

This lien covers more than 60% of the mileage of the system, including 
some of the most productive lines and such important trunk lines as the 
Olive St., Broadway, Bellefontaine, Laclede Ave., Grand Ave., Fourth St., 
Jefferson Ave. and Wellston routes. 

They are also to have a lien, subject to $10,600,000 divisional bonds 
all maturing before this issue, on the remaining property and franchises, 
including 184 additional miles of track. 

Equity. —T he certificates rank prior to $30,300,000 Ist Gen. M. 4% bon 
and $9,790,000 junior bonds, upon which interest has always been paid. 

Additional Issues —The court, in authorizing these Series A Certificates, 
reserves the right to authorize additional certificates for the purpose of re- 
tiring three issues of divisional bonds, aggregating $4,100,000. These 
additional certificates will have a prior lien upon the properties described 
in the respective mortgages securing the bonds so retired, and will have the 
same lien and rights as these Series A Certificates “pes all the remaining 

roperty and franchises, except the property of St. uis RR. and Union 

epot RR., upon which these Series A Certificates are always to have a 
prior and paramount lien. Certificates issued for any o_o other than 
that described above shall not affect the priority of these certificates. 


Earnings Years Ended October 31. 
913-14 1915-16 1917-18. ~ 1918-19. 1919-20. 
eran yoy --912./2 353 $12,551,029 $13,613,901 $15,730,671 $20,297,109 
exp. ,depr. 
cur ttax. 9,545.890 9,223,762 11,440,793 13,274,314 16,612,745 
Gross inc... 3,179,463 3,327 ,267 2,173,108 2 456,357 3,684,364 
The annual interest charges on the $10,600,000 divisional bonds remaini 
outstanding and on these certificates will be $808,430, an amount earn 
3.71 times in the average of the 7 years ended Oct. 31 1920 and 4.56 times 
in the year ended Oct. 31 1920 —V. 111, p. 2042 


United Trac. Co. of Pittsb.—To Pay Jan. 1 1919 Int. 
Interest due Jan. 1 1919 on the General Mtge. bonds is now being paid 
by Brown Bros. & Co.—V. 110, p. 1291. 


Zanesville & Western RR.—WNote Issue.— 
See New York Central RR. above.—V. 109, p. 478. 








ee 








INDUSTRIAL AND MISCELLANEOUS 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and _ public 
utility news of a general character, such as is commonly 
treated at length on preceding pages under the eaption 
“Current Events and Discussions” (if not in the ‘‘Editorial 
Department’’), either concurrently or as early as practicable 
after the matter becomes public. 

Mining Cos. in South America Backed by American Conset O09 list of 16 
cos. Bolivia, Chile, Colombia and Peru in ‘‘Eng. & Min. Mag.’’ Nov. 13, 


. “U.S. Mining Laws and Regulations.’’—Title of 104-page pomphies issued 
by Gen. Land Office, Dept. of Interior, Washington, D. C. 

Prices —The liquidation movement has been accompanied by a further 
considerable recession by wholesale prices for various commodities, the 
lowest price for the year having been touched in the case of numerous articles, 


2142 


among hag oy the following (compare ‘‘Commercial Epitome” for closing 


Nov.17. _High 1920. Nov. ‘19. 
$2. Jan. 7, 2.3 


: 4 

.63 
10. 

0942 

14% 

31% 
Cotton 18% 

Other notable reductions in current prices re 
in N. Y. about 72c. per oz. agst. averageof 1.32827 in Jan. 1920 (com- 
pare ‘Position of Silver,”’ ‘“‘Eng. & Min. Jour.’ Nov. 20, p. 1021); for 
women's coats and suits; for broad silk (down 50 to 75%), roof materials 
(at Chicago) down 3 to 35%. 

At Chicago yesterday, wheat, for the first time since the world war, fell 
below $1 50 a bushel, March delivery selling at $1 47. 

The Dairymen’s League has announced a reduction of 1 cent per quart 
for milk in New York from Dec. 1. 

Lead by leading department stores (Gimbel and May), local merchants in 
varous citeis are attempting to start a buying movement. 

and Wages.—(a) Phelps Publishing Co. Sues Typographical 
Union; “N. Y. Times” Nov. 20, p. 9; (b) Wheat strike closes nine North 
Dakota banks; Idem, Nov. 23, p. 9. (c) Chicago packers oppose wage 
increase of $1 a day asked by 225,000 employees; Idem, p. 5. (d) N. Y. 
Teachers’ Union for higher pay; ‘‘N. Y. Eve. Post’’ Nov. 22, p. 13. (e) 
United Trades & Labor Council of N. Y., &c., absorbs Central Federated 
Union; ““N. Y. Sun’’ Nov. 20, p. 6. (f) Glass workers at Cleveland ask 


. 2, yellow...Nov. 
Oats No. 2, white.__.. Nov, 22 
Flour, Minn., patent. Nov. 
Coffee, Rio No. 7....Nov. 
Sugar, granulated.._...Nov.23 


z3°2 $2.36 
2.31% 1.68% 
1.50 83% 


n silver 


12 i increase, 

ining ‘‘ Bonds”’ and ‘‘ Leases.’’—Explanation of these mining terms with 
sample contracts under which the lessee obtains option to purchase, secured 
generally by placing the property in escrow. ‘‘Eng. & Min. Journ” Nov. 


0, p. 999. 

icelsinet! Hydro-Electric Derelopment.—Seattle’s proposed _ ultimate 
development of 500,000 h. p. on Upper Skagit River, 100 miles from city. 
Preliminary work in progress. Partial operation in 1923. ‘‘Eng. News 
Record” Nov. 18, p. 994 to 996. 

Tazation Matters.—(a) Classification of U. 8. income tax payments in 
1918; 20,944 persons pay tax on $40,000 or over, against 26,190 in 1917. 
“N.Y. Times” Nov. 19, p.1. (b) Extra tax of 5% upheld under N. Y. 
inheritance law upon securities unless special stamp tax or personal tax has 
been paid. ‘‘Wall St. Jour.’’ Nov. 15, p. 8. (c) U. 8. Supreme Court 
upholds Connecticut transfer tax on stock in foreign corporation. See 

nderwood Typewriter Co. below. (d) La Belle Iron Works asks Supreme 
Court ruling on ‘‘invested capital."’ 

Pittsburgh Basing Case.—Rehearing as to practice of steel companies in 

. 8. wherever located of basing their prices on the Pittsburgh price plus 
freight rate from Pittsburgh to destination. ‘‘Iron Age’’ Nov. 18, p. 
1340, 1342. Idem Nov. 25, p. 1410. 

Shipping Board and N. Y. Building Trade Investigations.—See N. Y. 
Coty, papers Nov. 13 to 27. 

iscellaneous .—(a) Mexican rolling stock orders.—See National Railways 
of Mexico below. (b) Packers’ case (V. 111, p. 1789) postponed till Nov. 
30.—Compare Morris & Co. and Cudahy & Co. news items below. 

(c) Cold storage stocks of meats and lard at lowest point in several years, 
viz.: 720,369,000 Ibs. (incl. 200,000,000 in process of curing), a decrease of 
226,385,000 since Nov. 1 1919.—‘‘'N. Y. Times’’ Nov. 21, p. 22. (d) Brazil 
removes food export restrictions.—‘‘Fin. Am.’’ Nov. 23. (e) Leather sit- 
uation considered at rock bottom.—H. F. Lesh, ‘‘Boston N. B.”’ Nov. 22. 
Leather paying movement said to exceed 500,000 hides.—Idem. Nov. 20, 

- Ll. (f) New England textile situation.—Idem Nov. 23. Cheaper 
eather reaches shoe plants.—‘‘Fin. Am.’’ Nov. 20, p. 7. (g) Secretary 
Baker answers attack on War Department sales.—‘'N. Y. Times’’ Nov. 17 


” Matters Fully Covered in‘ Chronicle’ of Nov. 20.—(a) Transvaal gold out- 
put in Oct. 1920, p. 1976. (b) Building operations in U.S. in Oct., p. 1976. 
(c) Decline in prices; 40% cut on men’s suits in Rochester, &c., p. 1986. 
(d) French cotton problem, p. 1994. (e) U.S. foreign exchange dealers 
to quote French, Belgian and Swiss francs and Italian lire in U. 8. cents per 
unit, p. 1997. (f) Cuban sugar loan plan fails; Cuban situation, p. 2001. 
(zg) Retailers must adjust prices, says Mr. Sabin, p. 2001. h() Open shop 
evelopments, W. H. Bara, p. 2004. (i) Employment and wages in se- 
lected industries in Oct. 1920 and 1919; U. 8S. data, p- 2005. (3) Wholesale 
prices and retail food prices in Oct., p. 2005, 2006. (k) Fair prices coal com- 
mittees, p. 2006, 2007. (1) Wholesale anthracite dealers to limit gross 
margin of profit to 10%, p. 2006, 2007. (m) Anthracite supply and wages, 
Dp. Ftd (n) U. 8. Shipping Board losses said to aggregate two billions, 
Dp. 


American Bosch Magneto Corporation.— 
See Gray & Davis, Inc., below.—V. 111, p. 1951, 1181. 


American Cigar Co.—Capital Increase—Stock Dividend.— 
The stockholders on Nov. 24 approved an increase in the 
authorized Common stock from $10,000,000 to $50,000,000 
Of the increase $5,000,000 will be distributed as a 50% stock 
dividend Dec. 15 to holders of record Dec. 1.—V.111,p.1853. 


American Motor Body Co.—Consolidation Consummated. 
See Hale & Hilburn Corp. below and compare V. 111, p. 900, 794. 


American Smelting & Refining Co.—Prices.— 


Prices for lead were reduced on Nov. 23 from 6% cents to 6 cents per 
pound.—V. 111, p. 1951, 1367. 


American Surety Co. of N. Y.—New Trustee.— 


Andrew Fletcher. President of the American Locomotive Co., has been 
elected a member of the board of trustees.— V. 110, p. 2659. 


Atlanta Gas Light Co.—Bond Application.— 
The company has filed with the Georgia R. R. Commission a petition for 
perenne to issue $5,000,000 6% Sinking Fund gold bonds to be dated 
ct. 1 1920, due Oct. 1 1970, for the purpose of refunding or discharging 
outstanding bonds secured by mortgages upon its property and making 
improvements. The first block of the bonds would amount to $650,000 
and would be issued as soon as possible. 


(O. C.) Barber Co., Akron, O.—Bonds Called.— 
Fifty ($50,000) 7% Collateral Trust gold notes, dated Jan. 1 1919, 
have been called for redemption Jan. 1 1921, at par and int. at the First 
Trust & Savings Co., trustee, Cleveland, Ohio.—V. 108, p. 382 


Barrett Co., Ltd.—Capital Increased.— 

Supplementary letters patent have been issued under the seal of the Secre- 
tary of State of Canada, dated Nov. 3 1920, increasing the capital stock of 
Barrett Co., Ltd., from $500,000 to $3,000,000 (par $100). 


Bell Locomotive Works, Sunbury, Pa.—Receivership.— 
Bruce Hartman was recently appointed receiver by Federal Judge Witmer. 


Bridgeport Brass Co.—Descriptive Pamphlet.—- 

The des tive and historical pamphlet referred to last week was issued 
early in 1920 and the operating conditions mentioned were those existing 
at that time. Compare V. 111, p. 2045. 


British Empire Steel Corp.—Consolidation May be Off 
Temporarily Only.—Asked to confirm the following taken 
from the Boston ‘‘News Bureau,”’ an official stated that ‘‘the 


consolidation may be off temporarily, but not entirely.” 
“Our Montreal correspondent wires: The British Empire Steel consoli- 
dation deal is off, or is likely to be greatly modified. According to present 
plans, it is stated that the merger will not extend beyond an amalgamation 
of the Dominion Steel Corp. and the Nova Scotia Steel & Coal Co. 
would leave out of the merger the Canada Steamship Lines and a number 
shipbuilding companies. 
is impossible to obtain any official statement sounding te exact 
the deal. It has been stated officially that the $25, ,000 of 
underwriting has been placed in London, 
been given to the different co's that this 
“J. W. Norcross th 
returned from London, 


and is now in conference in 
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[Vou. 111, 


—————=—= 


Wolvin, Pres. of Dominion Steel Corp., who has also been acting as repre- 
sentative in Canada of the British Empire Steel C . interests. to 
the protracted delay in the negotiations, it is sta here that Mr. Wolvin 
will likely make an official statement regarding the position of the merger 
within the next few days.’"—V. 111, p. 1664 


Bucyrus Company.—Accumulated Dividends.— 

The regular quarterly dividend of 1%4% has been declared on the Pref. 
stock in addition to a dividend of % of 1% and one of 3%, both applicable 
to back dividends on the Pref. stock, all payable Jan. 1 1921 to holders of 
record Dec. 20 1920. [{Accumulations now amount to 21%%, it is under- 
stood.J—V. 111, p. 1086. 


Bush Terminal Buildings Co.—Bonds Listed—Earnings. 

The N. Y. Stock Exc e has authorized the listing of $2,803,000 
(auth. $12,000,000) additional Ist Mtge. Guaranteed 5% gold bonds, due 
April 1 1960, making the total amount applied for $9 75: ,000 Proceeds 
were used in payment for cost of construction of loft buildings, addition 
to the power plant and other improvements. Co. has no other bonded debt. 

Earnings for 8 Mos. Ended Aug. 31 1920.—Gross rentals from loft build- 
ings, $1,450,497; net earnings from loft buildings, $726,691; total net earn- 
ings, $779,862. Deduct: Internal revenue tax, $3.333; Federal and local 
taxes (1920), $195,409; int. on bonded debt, $306,000; sinking fund, 
$89,402; net surplus, $185,717.—V. 108, D. 2435. wisn  mmierom ofl  _4 
ca ee ~~ “eee ee 2 ae eee eee 

Canadian General Electric Co., Ltd.—VListing.— 

The London Stock Exchange on Oct. 25 granted an official quotation to 
$754,400 Common stock.—V. 111, p. 1475, 1281. 


Chadwick-Hoskins Co., Charlotte, N. C.—Capital 
Outstanding—Balance Sheet as of Sept. 30 1920.— 


The authorized and outstanding capital of this company consists of $800,- 
000 8% cumulative preferred stock [not $8,000,000] and $5,000,000 common. 


Balance Sheet as of Sept. 30 1920. 

Assets— | Liabilities— 
Land, buildings, &c____- $4,761,645) Preferred stock 
SVOREEIEEE,. acunmonscece 640,945! Accounts payable__-.---- 
Accounts receivable 403 ,960 | Common 
ee ee Oe ee Ee 
Cash 148,788 | Reserve for depreciation _ - 
Purch. price of Martinsville | 

Plant, incl. quick assets 814,729) 
See V. 111, p. 1854. 


Chattanooga & Tennessee River Power Co.—Called.— 


Forty-three ($43,000) First Mtge. 5% 50-year gold bonds of 1908, have 
been called for payment Dec. 1 at par and int. at the Central Union Trust 
Co., trustee, New York.—V. 99, p. 1600. 


Chicago Tunnel Co.—New Directors.— 
L. J. Grundlach and H. Crentz have been elected directors, succeeding 
W. E. Worth and J. C. Payton.—V. 103, p. 2155. 


Childs Co., New York.—E£xzira Dividend.— 

An extra dividend of % of 1% has been declared on the outstanding 
Common stock, together with the regular quarterly dividend of 2%, both 
payable Dec. 10 to holders of record Nov. 27. Regular quarterly dividends 
were paid as follows, viz.: 14% in March 1920, 2% in June 1920 and 2% 
in Sept. 1920; no extras.—V. 110, p. 2294. 


Chile Copper Co.—Copper Production (in Lbs.).— 

1920—Oct.——1919. Increase. | 1920—10 Mos—1919. Increase. 
9,426 000 6.900 ,000 2,526,000 |90,832,000 62,015,054 28,816,946 

. 111, p. 1755, 1569. 


Cleveland Cliffs Iron Co.—To Create No Par Value Shares 
The stockholders will vote on Dec. 6 on changing the shares from $100 
par to no par value shares. The exchange of shares probably will be ona 
ws TS Hy 4 ae or on whatever basis to be determined by stockholders. 
—vV. , Dp. , 


Coca-Cola Co.—Earnings.— 
President Charles H. Candler, Nov. 18, reported that profits for Oct. 
er oe deduction of taxes, were approximately $469,366.—V. 111, D. 


Columbia Graphophone Mfg. Co.—Earnings to Sept. 30: 


Results for— 9 Mos. 1920. 1919——Year——1918. 
Earnings $7,303,734 $7,793,044 $1,939,513 
Interest 330,46 $262 .96 $503,715 
Charges, depreciation, Fed. taxes, &c. 3,360,792 3,905,882 616,336 
Dividends 1,535,312 3. Zopraue 611,279 

é ’ ‘ 


$468,184 





000 ,000 
347 ,454 
610,162 


$6,795,344 





Total (each side) 








Surplus $208,182 
—V. 111, 


p. 1755. 


Columbian Refining Co., Houston, Tex.—Receiver.— 

J. O. Jackson has been appointed receiver by Judge Walter E. Monteith 
of the 6lst District Court, Texas, on the application of two creditors, 
Ben A. Calhoun, trustee, and the Continental Investment Co. of New_Or- 
leans, who filed the suit. The company admitted owing $69,000. 


Commonwealth Light & Pow. Co.—Guaranty—Earnings 

See Concordia Electric Light Co. above. 

Earnings year ending Feb. 29 1920: Gros earnings, $571,808; operates 
expenses (including taxes) , $437 ,078; net earnings, $134,730.—V. 108, p-881. 


Conanicut (Cotton) Mills Corp.—New President.— 
George H. Waring has been elected President, succeeding Charles T. 
Slack.—V. 109, p. 479. 


Corn Products Refining Co.—To Maintain6% 
President E. T. Bedford is quoted as saying: 


There has been no thought of reducing the dividend on the common 
stock below 6%. Present earnings justify this rate and it will be main- 
tained.—V. 111, p. 1756. 


Consolidated Mining & Dredging Co.—Trustee’s Sale. 
The Union Trust Co., Pittsburgh, trustee under the 6% bonds, due 
Feb. 11 1908, the interest and principal on which has been defaulted, wil 
sell the entire property on Dec. 15 at the City-County Bldg., Pittsburgh] 


Crucible Steel Co. of America.—Directors, &c.— 

F. B. Hufnagel, W. R. Joralemon, and Duane Armstrong have been 
elected directors for a term of three years to succeed H. D. W. English, 
G. Harton Singer, and the late J. M. May. pa 1 

For the official statement issued Nov. 20 see ‘‘Financial Reports’’ above, 
—V. 111, p. 1953, 1945. =. | 


Cuba Co.—British Treasury to Return: Preferred Shares.— 

The British Treasury has decided to return to the owners on Feb. 1 1921 
the Cuba Co. 7% Pref. stock borrowed during the war under the plan for 
regulating foreign exchanges.—V. 109, p. 1369. 


Cudahy Packing Co.—Dissolution Plan.— 

The company has filed with the District of Columbia Supreme Court a 
separate proposal from that of Swift & Co. (V. 111, p. 1759) and Morris & 
Co. (see below), for divesting itself of stockyards interests, declaring that 
the only such interests now in its session were in the Wichita, Kan.,and 
Salt Lake City Union Yards. e Salt Lake yard interest, the company 
said, would be sold outright to persons now interested in the plant, while 
for the Wichita holdings it was suggested that the Cudahy company would 
take non-voting shares in the present com y controlling it and would 
offer half of these for sale.—V. 111, p. 1187. 


Dominion Glass Co., Ltd.—Dividend Increased.— 

The directors on Nov. 18 declared a quarterly dividend of 14% on the 
Common and the regular quarterly dividend of 1%% on the Pref. stock, 
both payable Jan. 1 1921 holders of record Dec. 15 1920. A quarterly 


disbursement of 1% was ugurated in July 1918, which rate been 
paid to, and including, Oct. last.—V. 109, p. 2360. 
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Dominion Power & Transmission Co., Ltd.—Bonds 
Offered.—Harris, Forbes & Co. are offering at prices ranging 
from 98.92 and int. to 77.92 and int., to yield from 8% to 
8%, according to maturity, $600,000 5% gold bonds of 1907. 
Due serially from April 1 1921 to April 1 1932, but callable 
at 107% & int. on any int. date. An official circular reports: 


Property —The company through its subsidiaries does an electric light 
and power business and controls the entire street and interurban railway 
business in Hamilton, Ont., and vicinity. Population served about 
200,000. The 50,400 h.p. water power plant is one of the most economical 
and valuable hydraulie plants in America, having Lake Erie as a storage 

n, and a large and constant flow of water under a static head of 256 feet 
(or over 50 feet greater than at Niagara Falls). A new steam station has 
been recently constructed near Hamilton, having an initial 26,600 h.-p. 
and an ultimate 80,000 h.p. capacity. The street and interurban railway 
System comprises over 119 miles (single-track equivalent), and the right of 
way for nearly the entire interurban mileage is owned in fee. 


Earnings of the Properties Controlled Year Ended Sept. 30 1920. 





i no i a aheehebus bate ell $3,714,384 
Ee Se ee 1,049,318 
Annual interest on bonds outstanding with public._.________- 436,700 
ee sinc mipininmne edealaninenindemnieivetteuitemia $612,618 
Capitalization Outstanding (Upon Completion of Present Financing). 
Common stock_________- $7,714,500|5% bonds (incl. this issue)$5.644 ,000 


Pref. stock (7% cum.)___ 3,681,100| Bonds ofsub. companies_ _*3,126,000 
*Also $386,000 additional held alive in sinking fund.—V. 110, p. 764. 


(E. I.) du Pont de Nemours & Co.—du Pont Interests 


Acquire Further Stock in General Motors Corporation.— 
at eg, = Corporation below and du Pont Securities Co., Inc. 
Dy « ’ D. l . 


Du Pont Securities Corporation, Inc., Wilmington, 
Del.—Organized—Purchase of Large Block of Stock in General 


Motors Corporation.— 

Pierre 8S. du Pont announces that this company, which was incorporated 
in Delaware Nov. 22 with an authorized capital of $7,000,000 cumulative 
Preferred stock and 100,000 shares of no par value Common stock, was 
organized for the purpose of acquiring shares of General Motors common 
stock from W.C. Durant, as stated under caption of that company below. 
Officers of the du Pont Securities Corp. are: Pierre S. du Pont, President; 
George H. Gardner, Vice-President, and John J. Raskob, Secretary and 


[The original du Pont Securities Co. was incorporated in 1915, but in 
June 1919 its name was changed to General Industries Co. as part of a plan 
subsequently abandoned, to use the name du Pont Securities Co. in con- 
nection with the separation of the explosives business from the other opera- 
tions of a I. du Pont de Nemours & Co., Inc.—V. 108, p. 2435; V. 109, 
p. 778.—Ed. 


Duquesne Light Co.—Acquires City Plant.— 

The company, it is announced, has agreed to pay $378,652 to the Cty 
of Pittsburgh for the North Side light plant, the price value fixed by the 
city appraisers. The plant will be taken over Jan. 1—V. 111, p. 298. 


Eagle Lock Co., Terryville, Conn.—100% Stock Divi.— 

A stock dividend of $1,000,000 was declared Nov. 18 by the stockholders, 
thus increasing the Capital stock from $1,000,000 to $2,000,000 (par $25). 
This distribution is payable to holders of record Nov. 18. During the past 
year the company has been on a 20% dividend basis.—V. 110, p. 81. 


East Coast Fisheries Co.—Protective Committee.— 

A protective committee to represent Common and Pref. stockholders 
has been formed consisting of Louis V. Bright, Frederick Osborn, Thorwald 
Stallknecht, A. J. Johnson and Henry B. Montgomery. The committee 
will be increased from time to time to insure adequate representation for 
all stockholders. The Lawyers Title & Trust Co. will act as depositary 
and Beekman, Menken & Griscom will act as counsel.—V. 111, p. 2046. 


Famous Players-Lasky Corp., N. Y.—9 Mos. Earns.— 
With the declaration on Nov. 22 of the regular quarterly dividend of 
$2 per share on Common stock, payable Jan. 3 on stock of record Dec. 15, 
the directors report in substance: 
Earns. of Famous Players-Lasky Corp. (Not Incl. Wholly or Part Owned Subs.) 
Net operating profits for 9 months ended Sept. 25 1920, after 
deducting all expenses, including allowance for film exhaustion 





and setting up liberal] reserves for contingencies, were_____-_-- $4,714,382 
Contrasting with a total for the first 9 months of 1919______-_- 3,427,951 
Or an increase over the corresponding period of 1919 of_____-_--~- 1,286,431 


After making reserves for Federal] taxes (including $107,579 for 
revious years), the net profits after taxes for the 9 months 

IE ELI SELL LS EE SIE Gl ALS RE I ae I 3,417,512 

After allowing for dividends on the $10,000,000 Pref. stock, the balance 
for the period is at the annual rate of $17 86 on the 210,252 shares of Com- 
mon stock outstanding in the hands of the public. 

The earnings of subsidiary companies, not included in the above. and in 
which the parent company has an investment of over $10,000,000, are also 
running at a very satisfactory rate.—V. 111, p. 1569. 


(J. A.) Fay & Egan Co., Cincinnati.—Accumulations.— 

A dividend of 34% was paid Nov. 20 to holders of record Nov. 10 on 
account of accumulations on the Pref. stock in addition to the regular 
quarterly o“— of 1%%. In May last 7% was paid on accumulations. 
—V. 109, Dp. 18 » 


Fisher Body Corporation.—Sales.— 
Quarters ending— Oct. 31 '20. July 31 °20. 





i i $23,632,000 $22,627,000 
Net earnings after maint., depreciation, &c______- $4,093,149 $3,673,642 
RI RCE i A ca ee 282,871 283 ,299 
Federal taxes and other contingencies__......._-_- 1,219,127 1,168,790 

i (Cn ccncedébudvbgoubenedevowad $2,591,151 $2,221,553 
—V,. 111, p. 1087. 


Galena-Signal Oil Co.—Sub. Co. Capital Increase.— 

Supplementary letters patent have been issued under the seal of the Sec- 
retary of State of Canada, dated Nov. 4 1920, increasing the capital stock 
of the Galena-Signal Oil Co. of Can., Ltd., from $500, to $1,000,000, 
par $100.—V. 111, p. 1954. 


General Asphalt Co.—New Financing.—The stockhold- 
ers will vote Dec. 7 on authorizing the issuance of $4,000,000 
10-year 8% Convertible bonds. 

T 


e funds raised by the new financing will, in great part, make provision 
for reconstruction of plants at Maurer, N. J., damaged by fire last Sept., 
together with tracks, rolling stock and a large quantity of material, entailing 
a loss of materially $2,000,000, for which it is expected the company will 
receive $1,500,000 in insurance. Reconstruction, as planned, requires a 
capital expenditure of $2,800,000. The stockholders of record Dec. 7 will 
be given the right to subscribe to the bonds at 984 and accrued interest. 
Subscription rights expire Dec. 15. 


President Arthur W. Sewall says in substance: 

The capital requirements up to the present time have been provided out 
of working capital and surplus earnings, but as foretold in the last annual 
report, the business requires additional haevy capital expenditures. The 
company has purch two steel steamers to transport asphalt and has 
remodeled these vessels. as well as a steel oil barge for use at Maurer, N. J. 

Additional stills have been constructed in connection with the oil refinery 
at Maurer, which was entirely beyond the reach of the fire. These and 
other necessary i gir segenevaes have drawn on the working capital 

extnt of $1, , : 
a company has also taken advantage of the favorable rates on exchange 
and purchased £55,400 of the outstanding debentures of the New Trinidad 
Lake Asphalt Co. at a cost of $223,448, leaving £123,700 outstanding. 
If this issue should be purchased and canceled at this time it will avoid an 
annual outlay in interest and sinking fund payments of $140,650. 





It is expected that the earnings for the current year will be the largest 
in the history of the oupeny This is partly due to the fact that favorable 
earnings were made in the first nine months of the year, and partly to the 
fact that the character of the business is such as not to have been affected 
by the general business depression. Inventory of the com any is relatively 
a small item on the company’s balance sheet. It is but $2,700,000, being 
about normal and will not require any substantial adjustment. 

Oil developments in Western Venezuela in which General Asphalt was 
jointly interested with British associates, was retarded during the war 
period, but is now going forward, and while the management is not inclined 
to make any definite prediction as to the future, the result thus far shown 
has been most gratifying, the chief problem being one of transportation. 

(The N.Y. Stock Exchange has authorized the listing on or after Dec. 1 
of $7,541,100 5% Cum. Pref. stock (par $100) and $19,617,400 Common 
stock (par $100), with authority to add $11,311,600 additional Common 
stock on official notice of issuance from time to time on conversion of 
Pref. stock, and with further authority to add $71,000 Common stock on 


official notice of issuance in exchange for outstanding Common stock 
trust certificates.J}—V. 111, p. 1374. 


General Motors Corporation.—Sale of Further Large 
Blocks of Stock to the du Pont Interests, Giving Them and Asso- 
ciates at Least 51%.—President W. C. Durant on Nov. 22 
made the following statement: ‘‘I have sold a substantial 
block of stock of the General Motors Corporation to the 
Du Pont Securities Corporation of Wilmington, Del., which 
has been formed by Pierre S. du Pont and his associates, and 
in the stock of which I will have a large interest.’”’ See 
Du Pont Securities Corporation above. 

J. P. Morgan & Co. were the bankers in the transaction, 
which, it is understood, gives the du Pont and Morgan inter- 
ests something more than 51% of the outstanding Gen- 
eral Motors shares. 


While no amount is mentioned either as to the size of the blocks of stock 
sold or the prices obtained, it is generally believed that the transaction em- 
braced in the aggregate at least 2,700,000 shares of the Common stock 
(some accounts suggest 3,000,000 to 4,000.000) of the total outstandin 
issue of 20,533,000 shares of no par value Common now outstanding, an 
that the Poy. realized represented a total outlay of between $30,000,000 
and $40, ,000, part of which was paid in the stock of the Du Pont Securi- 
ties Corp., Ltd. The transaction thus removed from the market a large 
amount of stock, which, it is supposed, was carried in loans bearing high 
interest rates. ‘ 

On Dec. 31 1919 the du Pont interests held 30.29% of the stock of the 
General Motors Corporation, described in the report of the E. I. du Pont 
de Nemours & Co.. Inc. (V. 110, p. 984, 985), as follows: ‘“Your company 
owns through its subsidiary, Du Pont American Industries, 238,504 shares 
of General Motors Corp. Common stock and 159,115 shares of Chevrolet 
Motor Co. Common stock. Since the Chevrolet Motor Co. owns stock 
in the General Motors Co. in an amount which makes each share of Chevro- 
let Motor Co. represent 1.3195 shares of General Motors Corp. stock, this 
investment really represents 209,952 shares of General Motors Corp. Com- 
mon stock. The total cost of these 448,456 shares to the company was 
$48,758,252 53." These 448,456 Common shares of General Motors Corp. 
of the par value of $100 each were subsequently exchanged for 4,484,560 
shares of no par value Common shares. 

In June last J. P Morgan & Co. acquired a substantial interest in General 
Motors Corp. and underwrote 3,219,856 shares of the company’s Common 
stock of no par value. (V. 110, p. 2079, 2390.) Of this 1,800,000 shares 
were sold at $20 a share to the Explosive Trades, Ltd., of London, England. 
(V. 111. p. 1953), and the Canadian Explosives, Ltd., and the remaining 
1,419,856 shares were offered at $20 a share to owners of General Motors 
Cop. Common stock of record June 12 (V. 110, p. 2390). 

e authorized capital stock of General Motors Corp. embraces: 50,000,- 
000 shares of no par value Common stock; $20,000,000 6% Cumulative 
Convertible Preferred, par $100; $90,000,000 of 6% Debenture stock, par 
$100, and $500,000, of 7% Cumulative Debenture stock, par $100. 

The outstanding stock at the present time, we learn, is approximately 
as follows: (a) Common shares, $20.563,358: (b) Pref., $16,183,400; (c) 6% 
Deb., $56.368,100: (d) 7% Deb., $25,153,500. 

Compare ‘‘Financial Reports’’ in V. 111, p. 1078; V. 110, p. 1637, 1847. 
—V.111, p. 1954, 1756. 


Globe Soap Co. of Ohio.—£rira Dividends.— 

Extra dividends of 4% of 1% have been declared on both the Common and 
_— Pref. stocks in addition to the ar quarterly dividends of 14%, 
all payable Dec. 30 to holders of record Dec. 15. In Sept. last like amounts 
were paid extra on the Common and Special Pref. stocks.—V. 111, p. 1665. 


Grasselli Chemical Co.—E£ztra Dividend.— 

An extra dividend of % of 1% has been declared on the Common stock 
in addition to the regular quarterly dividends of 14% on both the Com- 
mon and Pref. stocks, all payable Dec 31 to holders of record Dec. 15. 
Extra dividends of % of 1%, it is understood, have been paid quarterly 
once aan = a 20% stock dividend was also paid in May last. — 

; » DP. . 


Gray & Davis, Inc., Boston.—Earnings, &c.— 

‘Under the management of the American Bosch Magneto Corp., the 
Gray & Davis Co. has been owing s monthly profit, although a modest 
one, since last August. In Au the net profit was $8,600,and in Sept. 
the total was increased to $12, , after substantial depreciation 
based upon conservative inventories. The lamp sales are satisfactory, 
turning in $250,000 for the past three months. At present some 2, 
starting and lighting systems of the new Bosch t a month are being 
turned out at Cambridge, which represents 35% of the capacity. 

“The new balance sheet prepared by auditors for the American Bosch 
Corp. shows an asset value for Gray & Davis stock of about $16 a share, 
which gives a good idea of the thorough readjustment that has taken place. 
Running full, Gray & Davis is capable of making $1,000,000 a year.” 
(Boston ‘“Transcript’’ Nov. 18.)—V. 111, p. 993. 


Great Northern Paper Co.—FExztra Dividend.— 

An extra dividend of 3% has been declared on the capital stock, along 
with the reper quarterly dividend of 1% %, both payable Dec. 1 to holders 
of rere ov. 24. In March last a like amount was paid extra.—V. 110, 
p. ‘ 


Greenfield (Mass.) Tap & Die Corp.—/nitial Dividend, 
An initial dividend of 2% has been declared on the 8% Pref. stock 
together with the ar quarterly dividend of 3% on the Common stock, 
par $25. be pores . Jan. 1 1921 to holders of record Dec. 15 1920. See 
‘See Lincoln Twist Drill Co. below.—V. 111, p. 1756. 


Gulf States Steel Co.—ELarnings.— 
Net earnings for October, after the usual deduction for taxes, depreciation, 
etc., amounted to $103,739, and for the ten months ending Oct. 31, $1,027,- 
439. This compares with $102,058 for Sept. last.—V. 111, p. 1665. 


Hale & Kilburn Corp.—Consolidation Consummated— 

The sale to the American Motor Body Co. of the entire assets of the 
Hale & Kilburn Corp. was consummated Nov. 10. The latter corporation 
becomes a holding company with its sole assets consisting of 16,000 shares 
of class A stock, 50,000 shares of class B stock of the American Motor 
Body Co. as per plan in V. 111, p. 797. 

The amount of stock of American Motor Body Co. now outstanding is 
reported as $13,460,200 class A stock, and $5,000,000 class B stock, all of 
the latter class having been deposited under voting trust agreement. 

W. D. Baldwin of the Hale & Kilburn board of directors has been elected 
to the American Motor Body Co. board.—Compare V. 111, p. 797, 900. 


Havana Marine Terminals, Ltd.—Par Value Reduced.— 

Supplementary letters patent have been issued under the Seal of the 
Secretary of State of Canada, dated Nov. 9 1920, subdividing the 300,000 
shares of stock, par $100 each, into 6,000,000 shares par $5 each. 


Heywood Bros. & Wakefield Co.— Extra Dividend.— 
An extra dividend of 5 as n declared on the outstandi 
Common stock, par $1 4 in addition to the regular eemi-anne peer he 
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of 4%, both payable Dec. 1 to holders of record Nov. 20. Alike amount 
was paid extra in Dec. 1919 and June 1920.—V. 111, p. 1187. 


Home Oil Refining Co. of Texas.—Receiver’s Sale.— 

The receivers, Sam Davidson and B.H. Goree, advertised the sale of 
the property and received bids for the sale of all or part of the property 
(as advertised) up to Nov. 24 at a minimum price for the whole property 
of $1,600,000. Compare reorganization plan in V. 111, p. 1374, 1570, 1756. 


Imperial Oil, Ltd.—£ztra Dividend. 

A bonus of 6% (payable in Victory bonds) has been declared on the out- 
standing capital stock, par $25, payable Dec. 18 to holders of record Dec. 15. 
The regular quarterly dividend of 3% was also declared payable Nov. 30 
to holders of record Nov. 23. In July 1918 a dividend of 5% was paid in 
bonds of the Dominion of Canada; in Nov. 1915 a 100% stock distribution 
was made.—V. 110, p. 1746. 


International Maritime Corp.—Receivership.— 

Federal Judge Mayer on Nov. 18 appointed William F. Coogan receiver 
in $1,000 bond for this corporation at 44 Whitehall St. in a suit brought 
by the Monumental! Stevedore Co., a creditor for $4,248. It is stated that 
the company has outstanding obligations of about $250,000, now due or 
about to become due, and in addition has claims made against it for an 
amount exceeding $50,000. 


International Steam Pump Co.—Obituary.— 
balan Nathan Fleischer died Nov. 20 in New York City.—V.102, 
D. ' 


Island Creek Coal Co.—Farnings.— 

For the ten months ending Oct. 31 1920 the company produced 1,423,299 
tons of coal as compared with 1,781,413 tons for the full year 1919 and 
2,280,661 tons for 1916, the biggest year in the company’s history. Net 
a. after all charges, for the ten months ended Oct. 31 were $2,092,233. 

ofits for the quarter ending Sept. 30 were equal to $6 30 per share on 
the outstanding Common stock.—V. 111, p. 1284. 


Island Oil & Transport Corp.—Oil Shipments (bbls.). 
1920—Oct.—1919. ge 1920—6 Mos.—1919. Increase. 
1,357,620 511,823 845,797|7,684,421 2,698,153 4,986,268 


Shipments for November, it is officially estimated,will be more than 
1,500,000 bbls.—V. lll, Dp. 2048, 994. 


Jones Bros. Tea Co., Inc.—October Sales.— 
Increase. | 1920—10 Mos.—1919. Increase. 
$335,175' $17,153,046 $13,440,220 $3,712,826 


1920—Oct.—1919. 
$1 .845 ,734 $1,510,559 
—V.111, p. 1857, 1665. 
Jones, McDuffee & Stratton Corp.—E£ztra Dividend.— 
An extra dividend of 1% has been declared on the Class ‘“‘A’’ stock to- 
gether with quarterly dividends of 2% on the Pref. stock and 24%% on 
Class ‘‘A’’ stock, all dividends payable Dec. 1 to holders of record Nov. 27. 


A like amount was paid extra on the Class ‘‘A’’ stock in Sept. last.— 
V.i111, p. 798. 


Kansas Natural Gas Co.—Receivership Ended.— 

Judge Wilbur Booth of the Federal Court at St. Paul on Nov. 17 dissolved 
the receivership which began in 1911 and turned the property back to the 
owners for operation. All of the claims against the company were denied. 
Contracts between the Kansas Natural Gas and 36 distributing companies 
were invalidated vd the decision. Simultaneously with the handing down of 
Judge Booth’s decision the company filed suit against 13 distributing com- 
panies in Kansas and Missouri for the collection of the difference between 
ax | mit eg the P. U. Commission and those fixed by the receiver. 
—yV. , p. ‘ 


Kings County Lighting Co.—T7o Issue Preferred Stock.— 

The company has applied to the New York P. S. Commission for authority 
to issue $2,000,000 8% Cumulative Pref. stock, the proceeds to be applied 
toward the cost of the additions and extensions of its plant and facilities 
ordered by the Commission in June last. 

Ralph Elsman, the newly elected President is reported to have obtained 
control of the company by purchasing 75% of its stock from the Anthony 
N. Brady estate, C. K. G. Billings and George O. Knapp at a cost of about 
$1,570,000.—V. 111, p. 1955. 


Lawrence Mfg. Co., Boston.—No Extra Dividend.— 

The regular semi-annual dividend of 3% has been declared on the out- 
standing $2,500,000 capital stock, par $100, payable Dec. 1 to holders of 
record Nov. 23. Extra dividends of 2% each have been paid semi-annually 
from June 1918 to June 1920 incl.—V. 111, p. 1570. 


Lincoln Twist Drill Co.—Offer for Preferred.— 

This company, all of whose common stock was on July 1 1920 exchanged 
for the common stock of the Greenfield ze & Die Corporation, has sent 
a letter to the holders of its $245,000 6% Preferred stock recommending 
that they accept the offer to exchange their holdings for an equal quantity 
of the 8% Cumulative Preferred stock of the Greenfield Tap & Die Corp. 

Assenting stockholders will be entitled to receive the usual quarterly 
dividend at the annual rate of 6% on Jan. 1 1921, and from that date 
qoesterty dividends of 8% p.a._ The present certificates endorsed to Green- 
field Tap & Die Corp. should be deposited for exchange at the American 
Trust Co., 50 State St., Boston. e new certificates will be ready for 
delivery on or about Jan. 1 1921. The company will affix any stamps 
required by law. 

f the above exchange is made by all holders, the total outstanding Pre- 
ferred issue of the Greenfield Tap & Die Corp. will be $4,000,000. (Re- 
ported by Tucker, Anthony & Co., 60 Broadway, N. Y.)—V. 104. p. 1902. 


Mackay Companies.—New Trustee.— 


Frank L. Polk, former Assistant Secretary of State, has been elected a 
trustee.—V. 111, p. 595. 


Massachusetts Lighting Companies.—Bond Offering.— 
C. D. Parker & Co., Inc., Boston, are offering $1,000,000 
7% 10-Year Gold Debenture bonds. Auth., $2,000,000. 


The bankers state: 

Dated Oct. 1 1920; due Oct. 1 1930. Int. payable A. & O. at the Old 
Colony Trust Co., Boston, trustee, without deduction for any Federal 
normal income tax now or hereafter deductible at the source not in excess 
of 2%. Denom. $1,000, $500 and $100 (c*). Callable, all or part, at 103 
and int. on any int. date upon 3 months’ notice. 

Purpose .—To retire current debt issued to pay for additions and extensions 
and to provide for construction necessary for growth of business. 

aaeely TS neee bonds are a debt prior to $5,533,100 expressed value, 
Preferred shares, against which over ? 100 per share has been paid into the 
page’ § aan securing the debt are as fourtoone. Assets, $7,383,869; 
e ’ , , : 


Company .—Owns all except $6,700 par value of the entire capital stocks 
and all the note indebtedness of 18 gas and electric light companies, all in- 
corporated in Massachusetts and serving 29 cities and towns having a popu- 
lation of 229,292. Twelve of these companies sell gas in 23 cities and towns 
having a population of 215,706, and 11 sell electricity in 16 cities and towns 
having a population of 130,531. Also owns the entire capital stock of the 
Light, Heat & Power Corp. and the Gas & Electric Improvement Co. 

Security.—As of June 30 1920 the cash, notes and receivables were $2,301,- 
386, an amount equal to more than $400,000 in excess of bonded debt, 
including this issue. The indenture provides that unless the bonds of this 
issue are equally secured thereby, the company will not place any mortgage 
or other encumbrance —_— its property, or any part thereof, or pledge 
the same, while any of these bonds are outstanding. —V. 111, p. 1666. 


Maxwell Motor Co., Inc.—Time for Application Extended. 

The reorganization committee, Walter P. Chrysler, Chairman, announces 
by advertisement on another page that the time to file the forms of appli- 
cation attached to application certificates for new stock in excess of the 
minimum rights of purchase, conferred by the plan dated Sept. 1, and to 
make the initial payment of an amount equal to $10 in respect of each share 
of Class A so applied for, has been extended without penasty to 
Jan. 31921. It is antic pated that notice of allotment of stock applied for 
will be given on or about Jan. 6.—V. 111, p. 2048. 


May Department Stores Co.—Spring Orders.— 
An official statement issued Nov. 12 says: ‘“The executive officers, after 
carefully studying the subject, have reached the conclusion that the policy 





which has been followed by the merchants throughout the country recently, 
to refrain from making purchases of merchandise for the coming spring 
season, should be abandoned, and that the proper policy to pursue is to 
begin at once purchasing for their requirements for the coming spring season 
in order that the readjustment may continue as it has without interruption 
of the earning capacity of the wage earners. It is believed that the policy 
of the meee which is the distributor of $75,000,000 of merchandise, 
having a chain of large retail stores, is also the opinion of many other 
merchants throughout the country.’’—V. 110, p. 2662. 


Metal Package Corp., N. Y¥.—Stock Dividend—Capital 
I ncrease—Acquisitions, &c¢.— 

The stockholders will vote Dec. 2 on authorizing (a) the declaration and 
distribution of a Common stock dividend amounting to $73,980 to holders 
of record Aug. 27; (b) on authorizing the purchase and lease of the assets, 
&c., of John Boyle Co.: (c) on classifying the stock into First and Second 
Preferred and Common stock; (d) on increasing the authorized capital stock, 
from $992,900 to $2,200,000, to be divided as follows: $500,000 non-voting 
cumu. 7% First Pref. stock, $700,000 non-voting non-cumu. participating 
7% Second Pref. stock, $1,000,000 Com. stock. (e) On authorizing the 
directors and officers to exchange share for share certificates, respectively 
of First Pref., Second Pref. and Common stock for present outstanding 
certificates. (ff) On authorizing the directors and officers to execute a con- 
tract whereby the corporation may acquire on such terms and conditions 
as | tay may determine the assets, &c., of Shalita Bros.—V. 111, 
p. : 


Montreal Light, Heat & Power Co.— 
See Montreal Light, Heat & Power Consolidated below.—V.111, p. 698. 


Montreal Light, Heat & Power Consolidated.— 

The London Stock Exchange on Oct. 18 granted an official quotation to 
643,719 shares of $100 each, in lieu of shares of the Montreal Light, Heat & 
Power Co.—V. 106, p. 2449. 


- Morris & Co.—Submits Plan for Disposal of Stockyard 
Holdings.—The company on Nov. 22 filed with the Clerk of 
the Supreme Court of the District of Columbia in Washing- 
ton a separate and individual plan for the disposition of their 
stock yards and terminal holdings, by which all of the Morris 
defendants will immediately surrender to the Court their 
capital stock holdings and resign all offices in all of the stock 
yards and terminal companies, thus complying immediately 
with the spirit and purpose of the dissolution decree. _ 

If adopted, this will immediately divorce the Morris de- 
fendants from all stock yards and stock yards terminals. 
The live stock producers will be given the first opportunity 
to acquire these holdings. This plan is filed merely in behalf 
of the Morris defendants and goes further than the decree 
itself requires, and cleans up this situation without any delay. 

Statement by President Edward Morris. 

President Morris stated that in submitting this plan his company wanted 
this matter settled without further delay, and, as these holdings could not 
be disposed of at this time on account of the financial situation, the Morris 
defendants had suggested to the Court that all of their capital stock be im- 
mediately surrendered and canceled and other certificates issued in lieu 
thereof in the name of some trust company to be designated as trustee, 
to hold and vote the stock until it can be sold to people outside of the pack- 
ing industry; and that they also would immediately resign all —— with 
the yards and terminals, taking all Morris defendants out of the manage- 
ment or control of these properties, and thus immediately comply with the 
spirit and intent of the decree. 

The capital stock will then be disposed of just as quickly as possible, 
offering it first to the live stock men, then the stock of each company sepa- 
rately to people living in the vicinity of the various plants, then to the com- 
mon carriers, and lastly to the = and whatever is not ag 
of within a limited time will be offered by the Court at public auction to 
the highest bidder for cash. 

President Morris pointed out that it was in the interest of both producers 
and consuming public that these epee should be managed and con- 
trolled pe people interested in and identified with the industry. He ex- 
pressed the hope that the live stock men would avail themselves of the op- 
portunity now afforded them to get these yards.—V,. 111, p. 1284. 


National Acme Co.—Earnings.— 

Quarters end. Sept.30— 1920. 1919. 1918. 1917. 
Ff | eee $4,738,450 $3,533,390 $3,928,560 $4,553,790 
BUGS WEGENS.....ccoce-oo- 1 .003 ,656 858,161 1,514,333 1,223 ,926 
(1% %)437,500 (1 4%)375,000 (1 %) 375,000 (1 4%)375,000 


$566,156 $483,161 $1,139,333 $848 ,926 


Dividends paid 





Balance, surplus__-_-__~- 
—V.111, p. 1850. 


National Transit Co.—Eztra Dividend.— 

An extra dividend of 75 cents per share has been declared on the stock, 
payable Dec. 15 to holders of record Nov. 30. In Sept. last an extra dvi- 
dend of $1 per share was paid, as against 50 cents per share extra in March 
and June last; $1 50 extra in Dec. 1919, $2 in Sept. and 50 cents in Jung 
1919.—-V. 111, p. 902. 


New York Dock Co.—Common Dividend.— 

A dividend of 2% has been declared on the outstanding $7,000,000 Com- 
mon stock, payable Feb. 15 1921 to holders of record Feb. 51921. Divi- 
dends of 2%% each were paid on the Common stock in Feb. 1920 and Feb. 
1919.—V. 110, p. 2187. 


North & Judd Mfg. Co.—Stock Dividend, &c.— 


The stockholders of this company, with plants at New Britain and New 
Haven, Conn., for the manufacture of harness, belt and automobile hard- 
ware (Anchor brand), voted on Nov. 23: (a) to increase the auth. capital 
stock from $2,000,000 to $3,000,000, in shares of the par value of $25. 
(b) That the directors be empowered to declare and pay a stock dividend of 
25% upon the present capital to stockholders of record Nov. 23 1920, and 
for that purpose (c)to capitalize to the amount of $500,000 the present 
surplus; and (d) that the directors be empowered to issue the ance 
($500,000) of said unissued authorized “gee stock at such time and in 
such manner as they may determine. e stock is listed in Hartford. 
E. M. Wightman, Sec., and F. M. Holmes, Treas.—V. 111, p. 2049, 994. 


Pacific Development Corp.—17o Change Par of Stock from 
$50 to No Par Value Shares—To Offer Additional Stock at $25 
per Share—Underwritten—Status of Subsidiaries, &c.—The 
stockholders will vote Dec. 8 on authorizing that the capital 
stock be changed from 500,000 shares, par $50 each, to 
500,000 shares of no par value, the old stock to be exchange- 


able for the new stock, share for share. 

If approved, it is planned to offer to stockholders, at $25 a share, one 
share of additional no par value stock for each four shares held. This 
aes additional issue of 64,388 shares has been underwritten largely by 

e ectors. 


Data from Letter of Pres. Edward 5. Bruce, Regarding Subsidiaries, 
OV. . 

Pacific Commercial Co.—Advices from Manila indicate that company 
has almost entirely escaped from shrinkage of values during the present 
decline of commodity prices. Earnings have been fully maintained. The 
company’s capital and surplus on June 30 1920 of $5,600,000 U. S. currency 
should be ample basis for all its financial needs. 

Andersen, Meyer & Co., Lid.—Advices from China indicate that com- 
pany has not suffered any substantial losses through falling commodity 
prices, although there will be some loss to it on exports to this country and 
some shrinkage in the merchandise held in China should be expected. Its 
business, consisting chiefly of imports into China from U. 8., especially of 
electric equipment, cotton mill machinery, power plants and railway equip- 
ment, has been taken on firm orders in China and the only difficulty en- 
countered is delays in shipments and payments. These delayed collections 
require a corresponding amount of temporary financing. 
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Our shipments of American machinery are now being greatly accelerated 
by the manufacturers much to the advantage of the Andersen company, 
from the point of biew of completing contracts and realizing profits, but is 
creating an unexpected concentration of temporary financing. The business 
of the company has grown rapidly, and organization, the chief problem, is 
being given close attention. 

The board is curtailing the operations in lines not essential to the mainte- 
nance of the business of the two foregoing subsidiaries and in line with this 
policy has appropriated $1,000,000 out of the proposed new issue of stock 
to increase the capital of the Andersen company. This will give the com- 
pany a paid-in gold capital of $3,400,000, which is equivalent at the present 
rate ofe xchange to approximately 3,750,000 Shanghai taels. 

Hartmann Bros., Inc.—The coilapse of the market in hides and wools 
found this company with substantial inventories in those commodities. 
Present quotations of hides and wools are almost entirely useless for the 
purpose of calculating inventory values, as the markets are merely nominal. 
fame ultimate results cannot at this time be estimated with any degree of 

acy. 

We have made arrangements with the bankers of the company, with the 
guaranty of this corporation, which will enable the company to reduce its 
inventories without pressure of time and to the best advantage. No new 
commitments are being entered into. If the market for hides and wools 
does not substantially improve by the summer of 1921, our stockholders 
must be prepared for the entire loss of the investment of the corporation 
in the capital stock of Hartmann Bros. Whatever the result may be, 
however, the affairs of the company are in no way connected with our Far 
Eastern business, excepting for a comparatively few and minor joint account 
import transactions from China. Our Far Eastern business, on which we 
are now concentrating, cannot therefore in any way seriosuly suffer from 
the Hartmann Bros. situation. 

International Vegetable Oil Co.—This company’s losses suffered during the 
past season are nearly liquidated and will amount to approximately $1 ,000,- 
000. Its plants have been sold to a new company for $1,800,000 of its 
Preferred stock, the organizers of the new company having paid in $500,000 
in Cash as working capital, for which they have taken Common stock. Asa 
result of this sale, the financing of the International Vegetable Oil Co.’s 
business will be handled by the new company and its obligations will no 
longer constitute a part of the credit facilities to be arranged by the Pacific 
Development Corp. group. 

Hartmann Pacific Co., Inc.—This company maintains service offices in 
the U. 8S. for the Pacific Commercial Co. and Andersen, Meyer & Co., 
buying and selling for them on commission. The company has also de- 
veloped an import and export business on its own account as well as on 
joint account. As a result of present deciining prices, losses in its import 
merchandise will be inevitable, but as these inventories are varied, the 
aggregate loss will not be serious. In common with the experience of other 
export houses the company has had many export merchandise contracts 
repudiated in various parts of the world and has had to grant numerous 
extensions to customers. This will result in slow liquidation of this merchan- 
dise and a loss to the company. While the general business of the company 
is being greatly curtailed, it continues as the service company in the United 
States for our Oriental subsidiaries. 

Minor Subsidiaries.—Business of the other subsidiaries has not been 
largely affected by current conditions and there has been no substantial 
change in their sition. 7 

Present Situation.—Your board considers that your investment in the 
trade of the Far East, which constitutes the backbone behind the stock of 
the corporation, is intact and that the losses suffered by the subsidiaries 
doing business in this country, which have been outlined above, will not 
impair the strength or success of this Oriental business. In other words, 
although the net worth of the corporation on Dec. 31 1919 of $18,369,179 
(including the proceeds of stock sold this year and now underwritten) has 
been impaired as above outlined through the operations of our American 
subsidiaries, the strength and success of our Oriental business is unaffected. 

Loan Extended.—The loan to this corporation of $5,000,000 on the $5,500,- 
000 of 2-Year notes of the Chinese Republic (V. 111, p. 599) has been ex- 
tended to April 1 1921. This transaction should result in a substantial 
profit. Compare annual report in V. 111, p. 599, 1667. 


Peerless Truck & Motor Corp.— Dividend Decreased.— 
The directors Nov. 22 declared a quarterly dividend of 75 
cents per share, payable Jan. 1 1921 to stockholders of record 
Dec. 1 1920, thus placing it on a 6% instead of a 10% basis. 
President B. G. Tremaine says: 


The directors believe that affairs of the company are in a sound condition 
to meet the present depression and to again prosper when normal] business 
conditions are restored, but they have considered it advisable to reduce the 
dividend to 75 cents per share for the purpose of conserving cash and 
properly protect the principal in the business. ; 

_ During this depression the Peerless Truck & Motor Corp. and its sub- 
sidiaries have continued to discount purchase invoices and have not found 
it necessary to use trade acceptances or borrow money from the banks. 
On Oct. 31 the consolidated balance in cash, U. 8. Treasury certificates 
maturing Dec. 15, and sight drafts aepemes with banks for collection, was 
$2,225,571. Of this sum the sight drafts amounted to only $125,387 03. 
To date the corporation has purchased on the open market and deposited 
with the trustee $430,300 par value of its $5,000,000 ten-year gold notes 
maturing Nov. 10 1925. Including this year’s purchases, it has now re- 
acquired and deposited with the trustee $2,694,850 par value of these notes. 
Thus more than half of the funded debt has been paid in half the period for 
which the loan was made. 

A physical inventory is taken and an audit is made by public accountants 
at the end of each year to determine the earnings of the corporation and 
the deductions for Federal taxes. The directors believe that this statement 
will show that the dividends paid this year have been amply earned and that 
the book value of its stock will be higher than that shown in the statement 
for 1919, which was apptoximately $36 a share exclusive of patents, fran- 
chises, special reserve and good will.—vV. 110, p. 1971. 


Penn Mary Coal Co.—Tenders.— 

The Bank of America, trustee, will, until Nov. 30, receive bids for the 
sale to it of First Mtge. 5% 20-year Sinking Fund gold bonds, dated Oct. 1 
1919, at not exceeding 102% and int., to an amount sufficient to exhaust 
$200,000 now in the sinking fund.—V. 110, p. 1193. 


People’s Gas Light & Coke Co., Chicago.— Valuation.— 

The city of Chicago in its fight against higher gas rates recently filed a 
brief with the P. U. Commission in support of its contention that rates should 
be lowered instead of increased. The brief contends that the value of the 
gas company’s property for rate making purposes should not be set at 
more than $55,000,000 and that a rate of return of 7% should be allowed. 
The fair return on the company’s investment is fixed at $3,850,000, which 
would permit a gas rate of $1 12 per 1,000 cu. ft. The company is contend- 
ing for a rate of $1 40 and asks that the valuation figure be fixed at $114,- 
226,195 and that 8% rate of return Be allowed.—V. 111, p. 1285. 


Pittsburgh Plate Glass Co.—20% Stock Dividend.— 

A 20% stock dividend has been declared on the outstanding $24,750,000 
Common stock, par $100, along with the regular quarterly cash dividend of 
2%, both payable Dec. 31 to holders of record Dec. 15. Compare V. 111, 
p. 1478, 1285.—V. 111, p. 1956. 


Pittsburgh Tinplate & Steel Co.—J/ndictments.— . 

Larkin C. Taylor, President, Marietta, Ohio, and four associates with 
him in the sale of the stock of the concern were indicted on Federal charge 
of using the mails to defraud and conspiracy. Taylor was charged with 
selling large amounts of stock, some estimates running as high as $2,000,000, 
in the concern, which, Federal investigators claimed, was not worth more 
than $800,000. The Central National Bank of Marietta, O., has been ap- 
pointed receiver.—V. 111, p. 1667. 


Pittsburgh Oil & Gas Co.—Xmas Dividend.— 

A dividend of 2% (a ‘“‘Christmas dividend’’) has been declared on the 
outstanding Capital stock, payable Dec. 24 to holders of record Dec. 10. 
Regular ret dividends of 24%% have been paid from Feb. 15 1919 
to Nov. 15 1920, incl.—V. 111, p. 2049, 1089. 


Pittsfield (Mass.) Electric Co.—Bonds Authorized.— 

The Mass. Department of Public Utilities has authorized the issuance of 
$125,000 Ist Mtge. 6% bonds maturing Feb. 1 1933, which are a part of a 
total issue of $2,000,000 dated Feb. 1 1918 (V. 106, p. 612), p to be 
used for payment of extesnions and alterations of plant.—V. 111, p. 1859. 





Plymouth Cordage Co.—Stock for Employees.— 

The company is offering to its employees $250,000 employee's special 
stock (par $10) at $20 a share. This stock is en’itled, proportionately, to 
the same dividends and disbursements as the $100 par value stock now s 
at about $230. No further financing, it is stated, is being considered at 
this time.—V. 111, p. 1478. 


Pond Creek Coal Co.—Earnings.— : 

The company in the ten months to Oct. 31 1920 produced 591,274 tons 
of coal and earned a net profit from operations, after all charges, of $476,108, 
— oy ag $2 23 a share on the outstanding 212,920 shares of Capital 

Net profits for the three months ended Sept. } 
$255,181.—V. 111, p. 596. SS, oe oe 


Prairie Pipe Line Co.—New Pipe Line.— 

The company, it is stated, has commenced a $15,000,000 pipe-line con- 
struction program, which will add 25,000 bbls. daily capacity to its lines. 
The work is being started now to handle increased production looked for 
in the Mid-Continent field next spring. One of the main terminals of the 
new line will be at the Whiting, Ind., plant of the Standard Oil Co. of In- 
diana, which will have a capacity of 10,000 bbls. daily. Other main termi- 
nal will be at Alton, Ill., with 15,000 bbls. daily capacity. The new line 


ome loops, it is stated, will be about 500 miles in length.—V. 111, Dp. 


Procter & Gamble Co.—Discontinues Bonuses.— 


The company, it is stated, will discontinue bon i. 2 
—V. 111, -. 1986. onus payments after Dec. 1 


Producers & Refiners Corporation, Denver and Tulsa. 


—Full Descriptive Report—Earnings.— 

The company’s third annual report for the fiscal year ending May 31 1920, 
cited in the ‘‘Chronicle’’ of Nov. 13, page 1946, has now been published in 
the form of a 50-page pamphlet profusely illustrated and giving much infor- 
mation regarding the company’s operations and properties. 











Gross. Expenses. NetInc. 
th Pidevstessonddaadvuedweiwmde $658 ,599 $228 ,313 $430,285 
Pe cA cbbdeddaddas Hedbaeébowe 428,389 228,122 200 ,267 

EE eee ee eee $230,209 $191 $230,018 


—V. 111, p. 1946. 


Pure Oil Co.—Stock Dividend of 2%—Listing.— 

A dividend of 2% in cash (50c. per share) and 2% in Common stock has 
been declared on the Common shares (par $25), both payable Dec. 1 to 
holders of record Nov. 15. Like amounts were paid (in cash and stock) 
on Sept. 1 last. In 1916 and 1918 stock dividends of 5% each were vaid. 

The N. Y. Stock Exchange has authorized the listing on or after Dec. 1 
of $940,425 additional Common stock (par $25) on official notice of issuance 
as a 2% Common stock dividend, payable Dec. 1 to holders of record 
Nov. 15, making the total amount applied for $59,549,900. 

For consolidated statement of income for 3 months ended Oct. 1 1920 
see under reports above.—V. 111, p. 902. 


Realty Associates (of Brooklyn).—£ztra Dividend.— 

An extra dividend of 2% has been declared on the stock, in addition to 
the regular semi-annual dividend of 3%, both payable Jan. 15 1921 to 
holders of record Jan. 5 1921. In January last an extra dividend of 2% 
was paid.—V. 110, p. 268. 


Richardson Co., Cincinnati.—Additional Stock Offered. 
_ Stockholders are being given the right to subscribe to $1,000,000 addi- 
tional Common stock at $100 per share on the basis of one share of new Com- 
mon for each three shares held. The new capital is to be used to finance 
extensions. Company recently acquired the Century Roofing Co. at New 
Orleans, a large slate quarry in Georgia and is building a new plant at 
Chicago.—V. 109, p. 893. 


Rio Tinto (Mines) Co., Ltd.—History—Description.— 
ee article, page 105 to 110 of ‘‘Manufacturers’ Record,’’ 
Nov. 11. 

The directors omitted the declaration of a dividend, usually due Nov. 1, 
on outstanding 375,000 Ordinary shares, par £5, owing to strikes, which 


curtailed operations for over two months. Div. record since 1907 (%): 
May '20. °19. 18. °17. °16. °15. °14. °13. ’12. ’11. °10. ’09, ’08. 07. 
Per ct. 20 40 75 10075 55 35 75 90 52% 50 60 55 87% 


A dividend of 24% was paid on the Preference shares Nov. 1 last. 


Seaboard Steel & Manganese Corp.—Sale Adjourned.— 
The sale of the property scheduled for Nov. 10 has been adjourned to 
Nov. 26. See V. 111, p. 1571 


Shell Transport & Trading Co., Ltd.—Listing.— 
The London Stock Exchange on Oct. 7 and Nov. 8 granted official quota- 
tions to a total of 7,417,756 ordinary shares, of £1 each, fully paid, increasing 
the amount listed to £19,053,906.—V. 111, p. 1478, 1089. 


Sherwin-Williams Co., Cleveland.—Harnings.— 

Sales for the fiscal year ending Aug. 31 1920 totaled $75,952,000, which 
represents a gain for the entire company of $22,000,000 over 1919. Sales 
for the American companies alone were $51,817,000, compared with 
$36,992,000 in 1919.—V. 110, p. 2663; V. 111, p. 1957, 699. 


Sherwin-Williams Co. of Canada, Ltd.—Jnitial Div.— 

An initial quarterly dividend of 1% % has been declared on the outstand- 
ing $4,000,000 Common stock, par $100, payable Dec. 31 to holders of 
record Dec. 15.—V. 109, p. 2362. 


Sinclair Consolidated Oil Corp.— Deliveries.— 

10 Months ending— Oct. 31 '20. Oct. 31°19. Increase. 
x Deliveries of crude oil (bbls.)____-- 11,881,494 9 554,573 2,326,921 

x This does not include Louisiana, south Texas or Mexican oil deliveries 
by the Sinclair company.—V. 111, p. 2049, 1957. 


Southern Counties Gas Co. of Calif.—Bond A pplication. 

The company has applied to the California RR. Commission for authority 
to issue $1,000,000 10-year Collateral Trust gold bonds, the proceeds to 
be used to make extensions, additions and improvements to the company’s 
system. It is proposed to make an immediate issue of $400,000 of the bonds, 
the remainder to be issued from time to time with the approval of the Com- 
mission.—V. 110, p. 173. 


Southern Sierras Power Co.—Bonds Authorized.— 

The California RR. Commission has authorized the company to issue 
$1,040,479 of its Ist & Refg. 6% bonds for the purpose of financing in part 
the cost of plant extensions, additions and betterments.—V. 111, p. 2049. 


Sperry Flour Co.—Balance Sheet June 30.— 





1920. 1919. 1920. 1919. 
Assets— $ $ Liabilities— $ $ 
Real est. .bldgs.,&c 5,237,685 4,381,342] Preferred stock... 600,000 600 ,000 
Securities owned _ - 28,175 «x231,617;}\Common stock... 5,400,000 5,400,000 
ee ee a 398,518 428 ,272|First M.6% bonds 2,900,000 2,999,000 
Notes receivable _- 15,176 38,446;Accounts payable. 132,679 6,530 
Ace’ts receivable... 3,260,267 2,949,259) Notes payable__.. 4,483,000 2,062,000 








Materials & supp. 6,709,414 4,377,704) Accrued interest - . 74,390 74,975 
Freight claime - - - - 12,335 4,805|Fed. inc. & excess 

Def. charges, &c.. 272,185 259,774] profit taxes (est.) 268,800 -.____-- 

Reserves.....-.--.- 544,220 123 ,687 

RNS res 1,530,666 1,025,028 

15,933,755 12,671,220: Total -....-.-..- 15,933,755 12,671,220 


Total Total 3 
x Including U. 8. Liberty bonds, $228,500.—V. 108, p. 1724. 


Springfield (Mass.) Breweries.—Retires Half of Preferred. 

The stockholders on Nov. 9 voted: ‘‘ To reduce the par value of the Pre- 
ferred stock from $100 per share to $50 per share and to pay $50 in cash per 
share of Preferred stock on the surrender of the certificates of Preferred 
stock outstanding, and to issue new certificates for $50 per share.’’—V. 111, 
p. 2049 

Standard Oil Co. of New Jersey.—To Increase Common 
Stock and Reduce Par Value.—The following statement was 


given out on Nov. 24: 
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‘The directors at a special meeting held this afternoon voted to submit 
to the stock holders for their re a pro 1 to authorize an increase in 
their Common stock of $10, ,000, making the total $110,000.000, and 
to change the par value of the Common stock from $100 a share to $25 a 
share. There will be no change in the $200,000,000 7% Preferred stock. 

The proposed increase in the authorized issue of Common stock and the 
reduction in the par value thereof are for the purpose of making effective 
a plan long under consideration to enable employees, with assistance from 
the company, to acquire an interest therein. The plan includes all em- 
ployees who have been for one year actively engaged in the conduct of the 
ee gn s business. | 

““A special meeting of the stockholders has been called for Dec. 20 1920 
at'Bayonne, N. J.’’—V. 111, p. 2069. 


Large Stock Increase by Subsidiary—Financial Statement.— 
See tandard Oil Co. of Louisiana under ‘‘Financiai Reports’ on a pre- 
ceding page.—V. 111, p. 2049. 


Standard Oil Co. of Ohio.—£ztra Dividend.— 

An extra dividend of'1% has been declared on the Common stock, along 
with the regular quarterly dividend of 3%, both payable Jan. 1 1921 to 
holders of record Nov. 26 1920. Like amounts have been paid quarterly 
since January last.—V. 111, p. 395. 


Stewart-Warner Speedometer Corp.—Financial Data. 
Income Account for Nine Months ending Sept. 30. 


9 Mos. ending Sept. 30— 
Net profits 
Pro 
Dividends 


Balance, surplus $591,426 $1,748,741 
Previous surplus 7,514,455 6,382,767 
Less adjustment of depreciation 88,445 


Unappropriated surplus_--_-__.-.--- $8,017,436 $8,131,508 $6,494,572 

For the first quarter ended March 31 1920 the net profits were $729,304; 
second quarter $740,843; third quarter $801,279. 

The net profits for the 9 months ended Sept. 30 1920 are shown after 
deducting all operating expenses, also adequate provision for depreciation 
and for discounts and losses on doubtful accounts. 


Balance Sheet Sept. 30. 
1920. 1919. | 

Assets— $ $ | Ltabilittes— $ $ 
Real estate, bidgs., |Common stock --x11,694,389 10,000,000 

mach. & equip... 3,819,704 2,852,491 Preferred stock -_- 1 ,000 ,000 
Pat’ts, trade mks., | Accts. payable, &c. 

RRS A Scan 9,171,458 9,140,208 | Accrued taxes, &c- 136.662 
Investments 1,928,029 1,022,254) Excise tax 16,043 
Inventory (at cost) 3,156,658 %3,240,124;| Income and excess 
Acc’ts receiv., &c. 2,469,057 2,003,566) profits tax 398 ,744 
Cash 431,835 582,788)! Surplus 8,017,436 8,131,508 
Pref. stock in treas. 1,000,000 | 
Prepaid insur., &c. 136,206| Total (each side)21,136,609 19,977,637 

x Represents 449,887 shares of no par value. On Nov. 14 1919 it was 
voted to change the common stock from $10,000,000, par $100, to 400,000 
shares of no par value, and in July 1920 the authorized stock having been 
further increased to 600,000 shares, a block of 60,000 of the new shares 
Mer — in exchange, share for share, for the stock of the allied Steward 

g. Co. 

President C. B. Smith, in letter to stockholders, says: ‘‘The corporation 
has no bonded debt; no Pref. stock; no borrowed money; it has erected 
large additions to the plant that are now nearing cumatetion. and upon 
which aeemnatey $1,000,000 has been spent this year. It has never 
missed a dividend since its organization. The list of stockholders is growing 
continually—we have now over 4,400. 

‘*‘We are about to place on the market three new Stewart accessories. We 
believe they will be very popular and will add greatly to our sales during the 
coming year. These new accessories will be shown at the New York and 
Chicago automobile shows. 

‘*‘We are convinced that the automobile business for 1921 will be highly 
satisfactory. While at the moment the automobile business is not as great 
as some think it should be, we must bear in mind that the total business for 
aon 2 ree eee ae been greater than any year in the history of the industry.’’ 
—vV. , o , 


Superior Oil Corp.—Dividend.— 

The directors have declared a dividend of 50c. a share, payable Dec. 20 
to holders of record Dec. 7, 35c. thereof being payable out of surplus earn- 
ings and the remaining 15e. being a distribution out of surplus, and or that 
portion of capital represented by prior earnings heretofore set aside as a 
yonrye for — concerning which subsequent advice will be given.— 

‘ > De ‘ 


Texas Co.—Status.—Returning from an inspection of the 
company’s properties, director John J. Mitchell, of Chicago, 


is quoted as saying: 
e company’s financial position is strong and it has no floating debt. 








$1,038,356 
5,456,215 





1920. 1919. 


21,326 





Its 1,800 proccess wells have a daily production in this country of 60,000 


bbls., and in addition Texas Co. buys 40,000 bbls. daily. The company’s 
Abrams well in West Columbia field, Texas, is the ‘‘ace’’ of wells, having 
produced nearly $6,000,000 worth of oil in the last four months.’’ 

The Boston News Bureau adds: ‘‘Texas Co. has had unusually good 
success in its drilling operations, notably in West Columbia field. It has 
brought up the shipments from its Mexican properties to about 40,000 bbls. 
daily, against about 25 000 bbls. earlier in the year. Combined production 
in United States and Mexico is in excess of 100,000 bbls. daily. Its second 
wel! in the West Columbia district of Texas on the famous Abrams lease, 
known as Abrams No. 2, is flowing between 1,200 and 1,400 bbls. daily. 
Abrams No. 1, probably the most valuable ever completed, is producing 
between 3,500 and 4,000 bbls. daily. Hogg No. 49, another offset, was 
completed a few weeks ago, and is now producing about 20,000 bbls. daily.”’ 
—V.111, p. 2050, 1480. 


Todd Shipyards Corporation.—Quarterly Dividend.— 

A quarterly dividend of $2 per share has been declared on the 232,000 
shares of Capital stock, no par value, payable Dec.20 to holders of record 
Dec. 1. In Sept. last a quexverty dividend of $1.75 per share was paid, in 
addition to an extra dividend of $2.25 per share; this compares with extras 
of $1.25 paid in March and June last.—V. 111, p. 1480, 1190. 


Underwood Typewriter Co.--Connecticut Taz Law Upheld 

The U. 8S. Supreme Court on Nov. 15 affirmed a decision of the lower 
court in a case brought by the company against F. C. Chamberlain, Treas- 
urer of the State of Connecticut, involving validity of a section of the 
Connecticut State law imposing a tax on foreign corporation doing business 
in that State. The decision upholds the validity of the Connecticut tax 
law under which the case was brought and sustains the system of apportion- 
ment provided by the law.—V. 111, p. 2050. 


Union Cotton Mfg. Co.—Officers—Directors.— 

Benjamin C. Shove has been elected Treasurer, succeeding Thomas E. 
Brayton, who will remain as a director. William L. 8. Brayton has been 
added to the board.—V. 111, p. 500. 


United Retail Stores Corp.—Status.—Pres. George J. 


Whelan, in a statement dated Nov. 21, says in substance: 
All the tobacco companies with which my friends and I are identified are 
in excellent condition. Their earnings are large and there is no reason wh 
dividends should not be continued. These companies will prosper regard- 
less of what happens in other industries, for there is special] reason. feel 
that we should express this opinion publicly, because the disturbance in the 
stock market has worried our shareholders and caused many inquiries. 
‘The tobacco business is just entering a three-year period of greatest 
prosperity. ‘To preserve the flavors of brands we have to use the merged 
crops of several years in current production. Because of that we do not 
et ediate benefit of low prices for the leaf. But we do get the benefit 
for a period of three years on a falling market. For that reason we did not 
get as much profit from the war business as did other industries. We have 
now entered a period in which we shall get our share and it must last for 
years to come. 
w “These large earnings are not the result of increased prices, for we have 
not really increased prices over the level of 1914. They have advanced 








only enough to cover the larger wages and the war and revenue taxes. 
Retail prices can be reduced when taxes are reduced. Our business has 
grown in volume and our profits come from the larger turnover. 

“The 112,000,000 ple in this country will not remain “Y- in a condi- 
tion of depression. here never was a period of prolonged depression in 
this country unless it was caused by the dumping here of foreign-made 
articles. Such a thing is not possible now in any business. and particularly 
not in tobacco.’’-—V. 111, p. 2050, 1958. 


United States Envelope Co.—Decision.— 

The Maine law court in the case of Carrie M. Stone, against the company 
has sustained a bill to restrain the corporation from offering new Common 
stock to Preferred stockholders at less than market value.—V. 110, p. 2200 


Victor Rubber Co.—Dividend Deferred.— 

The quarterly dividend usually payable Nov. 15, has been deferred on 
the Common shares, in order, it is said, to conserve cash resources. The 
regular quarterly dividend of 1%,% on the Pref. stock has been declared 
payable Dec. 15. Quarterly dividends of 75 cents per share have been paid 
on the Common stock. 

Earnings for 9 months ending Sept. 30 1920 were $105,624 before Federal 
income and war tax, but after deducting all other reserves for depreciation 
and bad debts.—V. 103, p. 330. 


West Boylston Mfg. Co.—No Common Dividend.— 
The directors have decided that no dividend be paid Dec. 1 on the 
Common stock, owing, it is said, to textile depression.—-V. 111, p. 196. 


Westchester Lighting Co.—To Pay Notes.— 
We are informed that the $580.000 5% Collateral Trust notes due Dec. 1 
will be paid off at maturity at Columbia Trust Co.—V. 100, p. 1346. 


Western Union Telegraph Co.—Cable Permit Rescinded. 
Secretary of War Baker announced on Nov. 24 that he had revoked per- 
mission granted to the company to lay certain cable at Miami, Fla. No 
explanation for his action was given. 
he company on Nov. 22 filed suit in the District of Columbia Supreme 
Court against Secretary of the Navy Daniels for an injunction to prevent 
him from interfering with the construction or the laying of a cable at Miami, 
Fla. The corporation insists it has right to land the cable under the Act 
of Congress of 1866 and also by virtue of a permit granted by the Secretary 
of War under the law. 


President Newcomb Carlton stated: 

“The Navy Department has interfered arbitrarily with the progress of 
the work by force of arms and stated that if the cable was laid they, the 
Navy Department, would cut it. We have made diligent inquiry d 
the last eight months to ascertain what objection there was to our pro- 
ceeding with this work and have made repeated remonstrances to the State 
Department. We were promised that the matter would be cleared up. 
To-day we are as completely in the dark as we were eight months ago. 

“It is because of this action that we are now seeking the protection of 
the courts in an effort to ascertain whether autorcatic methods can be u 
to prevent the needed extension of telegraph system to meet the demand 
of the public.’’-—V. 111, p. 2050. 


Williams Tool Corp.—ZJnitial Common Dividend.— 
An initial dividend of 50 cents per share has been declared on the outstand- 
ing Common stock, no par value, payable Jan. 2 1921 to holders of recod, 
Dec. 20 1920.—V. 111, p. 1958. 


Willys-Overland Co.—Resumes Operations.— 
The company on or about Nov. 18 announced that approximately 2,000 
men have resumed work in the parts department.—V. 111, p. 1958, 1668. 


Woods Manufacturing Co., Ltd.—Cash Bonus of 5%.— 

A cash bonus of 5% has been declared on the Common stock, in addition 
to the regular ao; dividend of 2%, both — Dec. 1 to holders of 
record Nov. 25. In Dec. 1918 and Dec. 1919, cash bonuses of 5% each 
were paid.—-V. 110, p. 2664. 


Young, Smyth, Field & Co., Philadelphia.—Plan.— 

A creditors’ committee formed to assist the company during the present 
general financial stress, is inviting creditors to join in a plan for extending 
this company’s indebtedness. A circular says that the extension will 
become effective when so declared by the uanimous vote of the creditors’ 
commitee, and it will ‘‘extend to June 30 1922 unless terminated earlier 
by the commitee’’; on March 15 1921, and not less often than quarterly 
thereafter, such payment shall be made on account of liquidation of creditors 
claims as may be fixed by the committee. The committee is to regulate 
and control the business during the extension. 

Financial Statement of Oct. 31 Accompanying Plan of Ceditors’ Committee 
Current assets ($6,187,148)— Current liabilities ($4,296 ,556)— 

Cash $175,840 Bilis payable $1,480,022 

Merchandise________-- 3,194,169 Acounts payable 2,816,543 

Bills & accounts receiv. 2,797,856)| Export bilis sold, see con- 

Prepaid & deferred items 19,281 tra about1 ,270,000 
Export bills sold (contra)_ 1,270,000 Mortgage on real etate.. 180,000 
Real estate, &c. (appraised | Capital stock... ... _.. 2,000,000 

555,814 | Surplus 1,285,673 


19,266 | 
Good wil) and other intan- 

gible assets 1,000,000| ‘Total each side $9 032,229 

Creditors’ Committee.—Wiltiam A. Law, Pres. First Nat'l Bank, Phila- 
Chairman; Albert J. Sullivan, of iaw firm of Suilivan & Co., Phila., Sec.; 
G. E. Gregory, V.-Pres. National City Bank of N. Y.; Frank C. Chamber- 
lain, of William Whitman & Co., Boston; C. Buheler, of Peirls, Buheler & 
Co., N. Y.; Wiiliam B. Markill, of Bliss-Fabyan & Co., N. Y.; and James L. 
Wilson, of James L. Wilson Sons & Co., Philadelphia. 

‘*Philadelphia News Bureau’’ Nov. 20 said: ‘‘One of the chief causes of the 
present difficulty was the state of the export business with Cuba and South 
American countries, where moratorium had brought about repudiation of 
drafts and cancellations of orders and fall in the rate of exchange had made 
the situation troublesome. This was in addition to depression in business 
and tight money in this country. 

‘The business, one of the oidest of its kind in this city, dates back almost 
sixty years. The present firm was chartered under Pennsylvania laws in 
1901 with an authorized capital, consisting of $1,000,000 Pref. and $1,090,- 
000 Com. stock, the latter issued against good will. To take care of its 
foreign business a separate department known as the Smythfield Export Co. 
was organized in 1917. 

Officers.—Calvin M. Smith, Pres.; Isaac 8S. Smyth, V.-Pres. & Treas.; 
William M. Field, V.-Pres., and Gilbert Smyth, Sec. 


Zellerbach Paper Co.—Purchase.— 

This company and associated interests have invested $1,50),000 in the 
Washington Pulp & Paper Corp. of Port Angeles, Wash., it is announced, 
in order to meet the increasing demamd for newsprint paper. The Port 
Angeles plant is in operation and the paper plant, with a rated annual 
capacity of 16,500 tons of newsprint, will be pleced in operation Dec. 1.— 

San Fran. News Bureau,”’ Nov. 18.—V. 110, p. 1096. 475. 
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CURRENT NOTICES 


—The Coal & Iron National Bank of New York has been ‘appointed 
Transfer Agent of the Pref. and Com. stock of the United States Record 
Mfg. Corp., manufacturers of phonograph records. 

—The Empire Trust Co. has been designated as trustee for an issue of 
$150,000 par value of 8% 3-year convertible notes of Burknett Van Cleave 
Oil Co., dated Sept.1 1920, due Sept. 1 1923. 

~The Chase National Bank has been appointed Registrar for the Ameri- 
can Motor Body Co. Class ‘‘A’’ stock, and also Tobacco Products scrip 
dividend, Series BB. 

-—The Central Union Trust Co. of New York has been appointed Regis- 
trar of Utica Gas & Electric Co. Pref. and Com. stock. 

—The United States Mortgage & Trust Co. has been appointed Registrar 
of the Pref. and Com. stock of the Morris Metal Products Corporation. 

—Edw. F. Coombs, formerly of E. F. Coombs & Co., New York, has 
become associated with Prince & Whitely in their bond department. 
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COMMERCIAL EPITOME 


New York, Friday Night, Nov. 26 1920. 
The silent revolt of the great bulk of the population of 
the United States against high retail prices continues, and 
it has been aided at the West by mild weather and the oc- 
currence of a national holiday, Thanksgiving Day, on Nov. 








25. In other words, retail trade throughout the country is 
dull. If it is the purpose of retailers to stave off a sharp 


reduction in prices until after the Christmas holidays they 
may find themselves hoist with their own petard. Bankers 
agree that the declines at wholesale should be passed on to 
the people by the retailers, who should take their medicine 
as the wholesalers have had to do. Retailers cannot eat 
their cake and have it too. They passed advances in whole- 
Sale prices on to the people during the war and since with 
full or double measure, sometimes with what was asserted 
to be more than double measure. And now they balk at 
playing the game when it is going the people’s way. This 
certainly will not do. Retailers will simply have to face 
the music and give the people a square deal, or it will be 
worse for them in the end through carrying over burden- 
some stocks into another season at costs which may then 
look almost archaic. Some retailers have cut prices, but 
the majority have not or have done so only partially and 
slightly. The people are sick of war prices, war taxes, war 
burdens of all sorts, and mean to make an end of them. 
They can deal with war prices by refusing to buy and with 
the other intolerable burdens by legislation. Farmers’ 
prices for wheat, corn, oats and other grain, cotton, etc., 
have undergone drastic declines, and in some cases they 
are the lowest in four years. Wages have been cut in 
some cases 15 to 25%. Unemployment is spreading through- 
out the country. It all reduces the buying power of the 
people. They are bitter over the continued high cost of 
living. By abstention from buying they can and will make 
retailers come to their senses and do the decent thing. Al- 
ready it is said that at the approaching session of Congress 
some 250.000 Government clerks will be discharged. It is 
time to scrape the war barnacles from the Ship of State 
and it will be done. 

Meanwhile wholesale trade is also dull. All the big in- 
dustries are slow. In some of the big cities of the country 
in the coming week large sales will be held by wholesalers 
to clear off textile supplies prior to the annual stock-taking. 
Special sales held here and there have been at lower prices. 
Collections are slow. Unemployment is increasing in tex- 
tiles, iron, steel, lumber, automobile and similar industries. 
Some 13 banks in North Dakota and two in Illinois have 
failed because of the decline in grain and the failure 
of farmers to meet‘their notes. The English news is worse. 
A Stock Exchange house has failed in Liverpool, and some 
cotton dealers there are said to be in trouble. Lancashire 
spinners are to consider the question next week of reducing 
their use of American cotton, as they have been for some 
weeks of Egyptian. Lancashire’s trade is in a bad way. 
Dry goods in this country are dull and a yarn firm in Phila- 
delphia was reported to have failed early in the week. 
Wheat has fallen this week 20 cents per bushel, flour 75 
cents per barrel, rye 10 cents per bushel, pork $1 per barrel, 
and cotton $4 to $850 per bale, and iron, steel, copper, lead 
and zine are all lower. Refined sugar is down to 8%c. and 
raw sugar to 4%4c. per pound. Corn and oats are at pre-war 
levels and wheat and hogs are the lowest since early in 
1917 before this country went to war. Cotton has reached 
a point only about 3 cents above the pre-war levels. The 
tendency is for pig iron production to decrease. In other 
words, the number of idle furnaces, both North and South, 
is increasing. One large independent steel concern is pro- 
ducing only half its normal output. On the other hand, the 
supply of labor is gradually increasing by immigration and 
unemployment. Some negroes are returning to the South. 
Most of the hardwood mills at the South are expected to 
shut down by the middle of next month. Hardwood prices 
have been cut almost in half, as compared with what they 
were at one time. In the foreign wool auctions 50 to 65% 
of the offerings have had to be withdrawn. The tendency 
of commodity prices generally is downward. 

On the other hand, the stock market has been a little less 
gloomy, though still depressed. After the recent storm of 
liquidation and falling prices the commercial community is 
glad to see that the outlook is brighter, that declines are 
smaller, and rallies more frequent. Money fell at one time 
early in the week to as low as 5%, and has generally been 
no higher than 6%, while time money has been somewhat 
more plentiful. At one time, too, foreign exchange had a 
sharp upturn, though it is true there was a reaction 
later. But on the whole merchants are gratified to notice 
a change for the better in the financial situation. 

Curtailment in Rhode Island textile mills is estimated at 
50%, with 10,000 workers idle. Oakland, California, cotton 
mills have cut wages 10%. Some mills at Mobile. Ala., have 
gone on short time, owing to dulness of trade. Three Fall 
River cotton mills closed down last Wednesday indefinitely. 
Operatives in cotton mills at McKinney, Texas, have ac- 








cepted a reduction in wages in order to keep the mills work- 
ing. Eighty per cent of the 25,000 operatives in the silk 
mills of the Scranton, Pa., district are idle. In New York 
State cotton mills there was an average decline in wages in 
October of $202. A cotton oil mill at Memphis, Tenn., has 
closed on account of dulness. An effort will be made during 
the coming session of Congress to have measures of relief 
adopted in regard to the income and excess profit taxes. 
Times are hard and the people are sick of war taxes. 

Creditors of the Young, Smyth, Field Co., Inc., wholesale 
dealers in dry goods, Philadelphia, conferred on plans for 
assisting the corporation to liquidate its indebtedness. Lia- 
bilities are placed at about $4,000,000, against approximate 
assets of $6,000,000. Later Philadelphia banks and merchan- 
dising houses which were creditors of the Young-Smyth- 
Field Co. decided to grant the extension which that dry 
goods and notions house had requested. 

The Federated Dress Industries of America, assembled at 
Atlantic City, puts the blame for slow buying by producers 
of women’s apparel on the failure of retailers to do their 
part in reducing prices. At Woonsocket, R. I., the American 
Wringer Works have closed until Dec. 6 because of dulness. 
A decline of 1c. to 5c. per lb. in the wholesale beef price is 
reported by the Federal Bureau of Markets. Labor union- 
ists in the United States, representing a membership of 
500,000, have voted for a program calling for the removal of 
restrictions on trade with Russia and the opening of com- 
mercial relations with the Lenine-Trotzky regime. Yet that 
coterie, it is said, openly laughs at the sanctity of treaties 
and presumably other obligations. 

Hogs are at the lowest since 1916 in Chicago and Buffalo. 
Bread has been cut 20% at Youngstown, Ohio. The size of 
the loaf will be increased 10% at Ogden, Utah, and the price 
remain the same. Toledo bakers have twice reduced the 
price of the loaf. Havana reports have had it that Presi- 
dent Menocal had virtually decided to issue a decree plac- 
ing an embargo on the exportation of all sugar held over 
from last year’s crop. This, however, has been denied. 

Nicaragua fears the consequences of the low prices of cof- 
fee. Spanish strikers have in some cases returned to work 
in defiance of the wishes of their leaders, whom they de- 
nounced as syndicalists. Some workers in this country have 
shown a similarly independent spirit. In Portland, Ore., 
7,000 men are out of work. Increasing unemployment is re- 
ported in the silk industry in Switzerland. British textile 
unions have postponed the demand for higher wages, owing 
to the stagnation of business. The matter is likely to be 
deferred until next February, if not later. It would seem 
that maintaining present wages is a big enough task without 
attempting anything so chimerical as actually advancing 
the wage scale anywhere. It is said that the British crude 
rubber market faces a crisis, owing to the dulness of busi- 
ness with America. A curtailment of the output of 25% 
has not proved effective, and a complete stoppage of it is 
being considered. In spite of the revelations in regard to 
building operations in this city of late, it is said, strange as 
it may sound, that there has been no decline in the price of 
building material and that bricks have actually been put 
up $1 per thousand. 

More than 11,000 steerage passengers arrived at the port 
of New York last week. Passage for great throngs had 
been engaged a year ahead. The State Barge Canal will be 
closed for the season when fleets now in transit have reached 
their home ports or pass out of the canal. Exports of pre- 
cious stones to the United States through London in Oc- 
tober showed a big decrease, i.e., the total was only $307,- 
933 against over $1,000,000 in September. The total for 10 
months ending Oct. 31 is approximately $21,000,000 against 
$37,000,000 during the same period last year. The London 
“Labor Gazette” states that during October unemployment 
rose from 2 2/10 to 5 3/10%, rising from 274,000 to 500,000 
persons. In addition, a large number of workers are on 
short time. Wages increased £118,000, more than 780,000 
workers being benefited. The cost of living increased 12% 
during October. 


LARD quiet; prime Western, 20.40@20.50c.; refined to 
the Continent, 2234c.; South American, 23c.; Brazil in 
kegs, 24c. Futures declined with grain and stocks early in 
the week, and also a bad break in hogs—75 to 80c. in one 
day—with increasi receipts. Outsiders ignored lard. 
Packers bought moderately on the declines. But later 
came arise. N:« vember ran up &2 points on the 24th inst. 
on a demand from shorts, making an advance from the “‘low’’ 
of the 22d inst. of 140 points. The market had plainly 
become oversold, so that a fall in stocks and grain was 
ignored in the later business. Cash trade has been poor. 
Last week’s shipments of lard were 11,026,000 against 
8,283,000 a week ago and 15,781,000 last year. Canned 
meat shipments were 29,361 against 20,805 the previous 
week and 34,285 last year. Shipments of cured and fresh 
meats from Chicago were 53,256,000 against 46,607,000 the 
previous week and 103,985 a year ago. Chicago wired Nov. 
23 that pre-war prices for live hogs became general through- 
out the United States on big receipts. Chicago closed then 
at the bottom figures of the day, the lowest since Dec. 16 
1914, and at an average drop of $1. The practical top at 
the finish was $10, whereas on July 31 1919 hogs commanded 
$23 60, the pinnacle record. Five years before the current 
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price was $8 15. Hogs were at the lowest price in four years 
in Buffalo. Best grades sold at $10 50 to $11 50. On the 
23d inst. prices advanced on buying by shorts and packers. 
On the 24th inst. prices held very steady, despite a bad 
break in wheat. To-day prices showed little change. They 
end lower for the week. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
January delivery.__cts_14.77 14.17 14.60 14.52 Holi- 14.50 
May delivery 13.57 14.00 14.10 day. 14.12 

PORK lower; mess $30@$31; family $44@$49; January 
closed at $22 30 a decline for the week of $1. Beef quiet; 
mess $19@$20; packet $21@$23; family $26@$28; extra 
India mess $44@346. No. 1 canned roast beef $3 25; No. 
2 $8 25. Cut meats lower; pickled hams 10 to 20 lbs. 
212%, @22%e.; pickled bellies 25@27c.. Butter creamery 
extras 65'44@66c. Cheese flats 20@29c. Eggs fresh 
gathered extras 86@88c. 

COFFEE on the spot lower; No. 7 Rio, 67%¢.; No. 4 San- 
tos, 934@10ce.; fair to good Cucuta, 114%@11%e. Fu- 
tures fluctuated within narrow limits at the present low 
prices. But Brazilian receipts have much exceeded those 
of last year. Switching is still largely the watchword, 
i. e., selling December and buying later months. A rise in 
stocks and cotton had a steadying effect at one time; also 
so did some advance in Santos. But of aggressive bull specu- 
lation, even at these prices, there has been no sign. Still, 
a rise took place later. Interior roasters were reported t») 
be buying cost-and-freight coffee. Santos, moreover, was 
again reported higher. December here was noticeably 
firmer. Some think that Brazil has not marketed sufficient 
coffee permanently to brace up its prices and weakness in 
that quarter at times has accentuated the declining tendency 
due to general financial conditions. Yet the low point for 


coffee, some think, can hardly be much below prevailing 
prices, especially considering the estimates of the next crop. 
To-day prices advanced on covering of shorts and other buy- 
They end higher for the 


ing at these relatively low prices. 
week. 
December . ..6.98@7.00 |May.......- 7.98@8.00| July .......- 8.33 @8.35 
March. .....7.59@7.60 Septem)er_._8.53@8.55 
SUGAR lower; centrifugal 96 degrees test Cuban and 
Porto Riean 5.76c. Refined, granulated 8.75@9c. Fu- 
tures though quiet advanced a little on covering coincident 
with rumors that an embargo may be put on the exports 
of sugar from Cuba. Some pooh-poohed the embargo talk 
however. Holding back possibly 300,000 tons would be a 
carry-over that would only add to nextseason’s supply and 
perhaps prove a veritable boomerang. Prompt Cuba sold 
at 434c. cost and freight; Java centrifugal was 4%c. Re- 
fined has been dull. What will rouse the sugar trade from 
its lethargy? That is, indeed, a conundrum. Some of the 
smaller jobbers are said to have been repudiating their 
contracts. Cable advices received early in the week by one 
of the largest sugar producers here tended to confirm Havana 
dispatches to the press that President Menocal has decided 
to lay an embargo on exports of the unsold balance of the 
1919-1920 Cuban sugar crop. But one later cable said: 
“The statement in New York newspapers regarding an 
embargo on Cuban sugar exports are absolutely without 
foundation. Some sugar holders are tryirg to have the 
Government establish a selling committee.’’ To-day futures 
advanced somewhat and end a little higher for the week on 
covering of shorts. There is an idea that remedial measures 
of some sort are likely to be adopted for the benefit of the 
Cuban Sugar trade. And in any ease, the price is so low that 
the selling for short account is less oppressive. 


November ___5.30@5.40|January____. 5.27 @5.39|May_._--_--5.40@5.41 
December -__5.30@5.40! February .._5.27@5.30 July___._.__- 5.50@5.55 
|March -.....5.27@5.30| 

OIL.—Linseed dull and lower; nominal 79@S80c. for car- 
loads December 88 to 90c.; less than carloads and 93 to 
95c. for five barrels or less; Jan.-Apri: 78 @S80c. in earloads. 
Ceylon barrels 1544@15'%c.; Cochin 15@15%e. Olive 
lower at $2 85@$2 90. Cod domestic 82 @85ec.; Newfound- 
land 85@88e. Lard special prime $1 50@$1 55. Spirits 
of turpentine $1 02. Common to good strained rosin $11 25. 


PETROLEUM steady; refined in bbls. 24.50@25.50c.; 

ulk 13.50@14.50c.; cases 26.50@27.50e. Prices for gaso- 
line remain unchanged, but the demand is said to be gradu- 
ally decreasing. Steel bbls. were quoted at 33c.; wood bbls. 
4le.; and gas machine 50c. The Standard Oil Co. of Cal- 
ifornia reports that the production of crude oil from all 
fields in that State reached a new high mark in Oct. The 
output totalled 305,102 bbls. daily, which is a small increase 
over Sept. Shipments were in excess of production in 
that State by almost 20,000 bbls. but were apparently above 
normal. Its stocks decreased 613,631 bbls. during the 
month. Its well drilling gained 474 as against 421 in Sept. 
the greatest development since 1912. The 47 wells complet- 
ed during the month yielded an initital daily production of 
12,395 bbls. Total crude oil stocks on Oct. 31 1920 were 
given at 22,545,026 bbls. and the total shipments from the 
fields during Oct. 10,071,783 bbls. The estimated output of 
the Okla.-Kansas fields compiled from pipe line runs of the 
major companies show a total daily average production of 
396,000 bbls. for the second week of Nov. Principal pools 
A pt were Cushing-Yale 40,000 bbls., Hewitt-Healdon, 
59,300 bbls. and the Osage Nation 61,000 bbls. In Kansas 
Augusta-Eldorado, 44,300 bbls., Elbing-Peabody 32,600 








bbls. Further gains were noted in Kansas, amounting to 
3,000 bbls. daily for the week. 
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RUBBER in London has been depressed and factory and 
general speculative interests are out of the market. Prices 
remained steady here, however, at 19c. for smoked ribbed 
sheets, 20 4c. for plantation, first latex crepe, 16c. for brown 
crepe, thin clean. Para upriver, fine, 2044@2l1c., a decline 
of 2 to 2%e. for the week. Mail advices as to the situation 
in London were pessimistic. Stocks are large in England, 
and it is said that by the end of the year they will be well over 
45,000 tons. The absence of American purchases in that 
country had a depressing effect on the London market. 


OCEAN FREIGHTS have been dull, plantiful and de- 
clining. Vexatious delays, to make matters worse, are 
reported at. many American ports. This looks to the last 
degree stupid at a time like this. Advices from Portland, 
Ore., say British vessels are carrying wheat to Europe for 
$18 a ton, while Shipping Board steamers have been tied 
up for lack of business because the Board holds out for a 
rate of $20 or $21 on grain to the United Kingdom and Con- 
tinent, respectively. 

Charters included 30,000 quarters grain from Atlantic range to west Italy 
at 13 shillings, December; 20,000 quarters from a Gulf port to west Italy 
at 15s. 6d., December; 34,000 quarters from a Gulf port to Mediterranean 
and east and west coast of Italy, 16s. 6d., Dec. 20; coal from Atlantic range 
to Rotterdam, $8 25, November; option Antwerp, $8 50, or French Atlantic 
pers. $9, November; to River Plate, 75s., December; to Malmo, $10 25, 
November-December; manganese ore from Bombay to a north Atlantic 

ort, 80s., less 5% December-January; grain from upper River Plate to 
Jnited Kingdom or Continent, $11 25, prompt; coal from Atlantic range 
to Antwerp or Rotterdam, $7 75; French Atlantic port, $8 25, prompt; to 
west Italy, $10;_lumber from a Gulf port to Trinidad, $21: coal from a 
Virginia port to Martinique, $8; 24,000 quarters grain from Atlantic range 
to Lisbon, 6d., December: to Genoa, 13s., December; 22,000 quarters to 
west Italy, 18s., December: coal from Atlantic range to French Atlantic 
port, $8 25, prompt; to French Atlantic port, $10, prompt; to Malmo, 
$12, November-December; to Greece, $12, November. 

TOBACCO has remained quiet. To say that buyers are 
extremely cautious only expresses the fact that stares every- 
body in the face. Desirable old tobacco may not be as 
plentiful as it might but neither are buyers. The downward 
drift of prices for general merchandise has of course not es- 
caped the notice of tobacco buyers and manufacturers and 
they evidently see no reason for a complete immunity of 
tobacco from the prevailing tendency. They are taking 
only small quantities and are playing a waiting game. 
Holders console themselves with the thought that perhaps 
business will improve with the opening of the new year. 
Meantime prices are called barely steady. 


COPPER dull and lower. Electrolytic 144@14%c. 
And it was even said that nearby deliveries were obtainable 
at 14c. This is the lowest price quoted since 1915 when it 
was 13.64c. And it is said that for some companies 15c. 
is under the cost of production. Consumers are holding 
aloof and it is stated will not enter the market until they are 
certain that rock bottom has been reached. One dealer 
expressed the opinion that he would not be surprised to see 
prices touch between 13 and 14 cents before the end of the 
year. 

TIN quiet and lower. Stocks are large. Spot 364% 
@36\%e. Lead dull and depressed; spot New York 54% @6c. 
Zine declined to the lowest price seen in six years 1. e. 6@ 
@64%e. spot New York. Spot St. Louls was quoted at 
534 eents. The weakness is attributed to the absence of 
demand from the automobile trade and consumers generally. 


PIG IRON has been dull and depressed Some more 
Southern stacks have just blown out. At Birmingham the 
basis is $38. 

STEEL has remained dull and depressed. Steel exporters 
must face keen competition in foreign markets. Germany, 
France and Belgium are waking up. This fact must be 
reckoned with, to say nothing of the always formidable com- 
petition of Great Britain. It has been reported that South 
American buyers are dishonoring American bills, after ship- 
ments have been delivered. Meantime, there is said to be 
no actual scarcity of steel in the United States. Naturally 
this does not tend to stimulate buying. There.was said at 
one time to be a good demand for pipe in the Youngstown 
district, and tin plate there is reported to be selling at $7 50 
to $8 per base box, with the leading independent producer 
in that section sold into next year, but later on steel was gen- 
erally dull and weak there. But at Pittsburgh, sheets and 
semi-finished material are lower. The U.S. Steel Corpora- 
tion says that no changes are to be made under present con- 
ditions. Independent reductions have been numerous. 
Some think a wage reduction is needed. China has sold 
plates on the Pacific Coast at $4 96 below shipments from 
here. Rates on ship plates and other iron and steel products 
shipped from New York and other Eastern ports through 
the Panama Canal to the Pacific Coast on Shipping Board 
vessels have been reduced about 25%. 

WOOL has been dull and weak. In London last week 
auction series closed with the best merinos 10% and other 
merinos also crossbreds 20 to 25% lower. Coarse greasy 
crossbreds were practically all withdrawn. The total 
offered during the series was 91,000 bales and withdrawals 
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were 55,000 bales, largely consisting of crossbreds. About 
21,000 bales of free wools were offered during the series, but 
barely 8,500 bales were sold. The declines ranged from 
15 to 30% for Capes, 20% for Puntas and 10 to 15% for 
Falklands. The next series will begin Dec. 7. The British 
Government has a stock of 2,638,000 bales. At Brisbane, 
Australia, on the 23rd inst., bidding was spiritless and 
chiefly by Americans and Italians; 11,500 bales were offered 
and 65% withdrawn. Compared with Southern markets, 
supermerino greasy was unchanged and medium fleece 15% 
lower. Supermerino pieces and bellies greasy, were steady. 
Medium merino pieces greasy were rather lower. Merino 
lambs greasy stained pieces and locks sold well. Other 
offerings of scoured were withdrawn at prices much below 
the appraisement values. The offerings are said to have 
been of disappointing quality. The Continent bought the 
most. Cables from the Geelong wool sale in Australia on 
the 24th inst., stated that the growers refused to cut prices 
much on their choice wools and only 17% of the wools were 
offered. There will be 20,000 bales offered at the sales in 
Sydney next week. 


_ — 





— 


EGYPTIAN CROP.—The Commercial Company of 
Egypt, Inc., Boston, has the following by mail from Alex- 
andria under date of Oct. 24: 


Picking is nearing completion, but the business transacted up country 
is-very limited, as growers are not yet reconciled to letting go their cotton 
at present prices. Ginning, for the same reason, is progressing slowly. 








_— 


COTTON. 


Friday Night, Nov. 26 1920. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
219,756 bales, against 214,229 bales last week and 263,684 
bales the previous week, making the total receipts since 
Aug. 1 1920 2,479,202 bales, against 2,680,646 bales for the 
same period of 1919, showing a decrease since Aug. 1 1920 
of 201,444 bales. 























Receipts at— | Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston ____-_~- 13,871! 12,519) 25,474) 13,620) 12,668) 13,303, 91,455 
i ed cee pane Pe Ree Dene ie 948) 948 
CO SOE a ae at .---| 10,356) 22,251 
i Mine! ctiunal wanene pecoot Pirie vecel . AOtl .. Bat 
New Orleans____| 10,897) 9,575) 8,999) 10,103) 10,802; 1,228) 51,604 
Mobile _____.--- 93 1,228 816; 1,68 158 384| 5,205 
EER, RINE IS! A Se ER TE | Ao NE oie ae 
RE SS Pe Be ee ee re ES 93 93 
Savannah _____~_ 3,217; 3.600; 6,562) 4,092 .---| 5,167| 22,638 
TR REE ITT: MRR eR a2 SS ae 100 | 100 
Charleston_____- 140 265 572 196 ed 340) 1,513 
Wilmington -_-_-_- 954 60 85 364 262 273\ 3,317 
DIQHUOEE «ccccece 2.819| 2,837 3,855) 3,240 ----| 4,426) 17,177 
Ny port News, SC.) ...c<a| cocee- a a a eae 41) 41 
fT Re Dl bcanile weinwe pees smal 100 
Ts a  . ae 540 
CO EE Pas | PMR be | Ee aes at 2,627) 2,627 
ES SE Peestes Perr ae sh Be — ssitiaiaion 
Total this week__' 33,279' 30,731' 59.067! 33,302! 23.944! 39,433'219,756 











The following shows the week’s total receipts, the total 
fue Aug. 1 1920 and the stocks to-night, compared with 
ast year: 


























' 
1920. 1919. | Stock. 
Receipts to | 
Nov. 26. This \SinceAug This |SinceAug 
Week. | 11920. | Week. | 1 1919. | 1920. | 1919. 

Galveston ___. _- 91 ,455'1,278,392 101 458! 910,027| 386,208! 282,003 
Texas City...... 948 12,243 22,340; 102,963 4,881 57 ,238 
DE « coummes 22.251) 199.527) -~.--- 2 iene . - gona 
Port Arthur, &c_- 147 5,260 Ir Se IS - h-- 
New Orleans----- 51,604; 468,819 42,297| 370,109)| 385,671) 450,836 
SE 5,205 28,889 14,686; 113,665, 12,161; 41,426 
Cc icvel semua  @imcaien | 4,098 | YBa arr oe oe 
Jacksonville ___ 93 89 148 6,179. 2,021 7 850 
Savannah _____-_- 22,638) 287,483 44,438) 624,195) 168,059 358,768 
Brunswick ___-_-- 100 8.074 5,000 85,800 4,227' 16, 
Charleston ..__-- 1,513 30,735 8,288) 131,840 1, 71,645 
Wilmington ____- 3,317 37,436 5,719 65,994 35,313) 40,183 
iE 17,177 85.788 9,107) 153,050' 67,605 92,120 
N'port News, &c_ 41 76 ae <BR eee | 
New York..-_-_--- 100 4,221 849, 10,755) 23,428 69,125 
ree 540 14,250 239) 8 535 13,850 1 
Baltimore __..--- 2,627 14,141 9,932 44,135 4,47 13 ,982 

hiladelphia__...| _..--- 2,278 382| 7,001 5,365 801 

TOG woccnces 219.756'2,.479,202 269,805 2,680,646'1,355,110 1,515,167 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





















































Receiptsat— | 1920. | 1919. | 1918. | 1917. | 1916. | 1915. 
Galveston...-|  91.455| 101,458) 48,047] 46,590| 86,014) 69,740 
TexasCity,&c.| 23,346, 231102| 1.655 188, 18,964| 14.940 
New Orleans-| 51.604) 42'297| 43,276] 56,034) 54.730) 57,252 
Mobile -_---- 5.205} 14686] 2.84 1;793| 4,178} 3,082 
Savannah_---| 22,638] 44:438| 231611| 29:748| 34.761) 22.935 
B race 100| 5, 2:000| ~3:400} 3,500) 2,000 
Charleston ,--| 1,513} 8,288] 2.388] 10.758, 8,318| 5,245 
Wilmington --| 3,317} 5.719] 2.049] _ 3/987, 1.405) 6.079 
Norfolk... _-- 17,177, 9.107} 8,609] 18,939] 20,569] 20,315 
N'port N., &c- ie Fen i diva 984 
others-..-| 3,360] 15,648] 1,871] 10,709) ~ 7,472) 5,312 
Tot. this week} 219,756] 269,805 136,346] 182,262} 239,911 208,884 
Since Aug. 1. _'2,479,202 2,680,646 2,059,653 2,826,359'3 884,174 3,136,890 
reach a total 


The exports for the week ending this reas 
of 194,491 bales, of which 72,188 were to Great Britain, 
19,100 to France and 103,000 to other destinations. Below 
are the exports for the week and since Aug. 1 1920: 


Week ending Nov. 26 1920. From Aug. 1 1920 to Nov. 26 1920. 
























































Exported to— Kkzporied to— 
Errorts | 
Srom— | Great | Great | 
Britain. France. Other. Total. | Britain. | France. | Other . Total. 
| —_ i i 

Galveston - -| 37,493 10,332) 48,192 96,017 358,687) 164,424) 374,170; 897,281 
Cel cnchdeel ceomdiwel daca ott chca@ee:! 8,395, 2,70 3,073 14,167 
Houston ...| 11,895) .....- | 10,356 22,251; 112,007; 35,841 51,579, 199,527 
4g, RR GRE ES Vemmnwal amidnel- = aaeldal - tae 1,)54 1,1 
eae SP Rees PERE RENO hes ae OS ee a 11 11 
EE, det iad waht esis ill | dadiieindical | ekouaal D . atiateiaael 250, 2 
New Orleans) 15,667, 4,743 29,163) 49,573) 65,264) 29,370| 132,630) 227,264 
a 3,925 800 y725 6,957| 3,925 800| 11,682 
Savannah - .| ona Ndin eam 4,650 4,650 51,730| 26,681) 68,188 146,599 
Et RES, BEBE re See GE ssestek Shee 4,896 
NSS Ee aaa PO sare Deel: ‘deinws 3,000 5,599 
Wilmington| _.____ ____-- | ee A eel og 30,650 30,650 
Norfolk Sanat Ge ééadee e+ 6 ,450  f | ERS Se 500 17,561 
Dad sceaebl causes 499 499 6,130 5,029| 21,990| 33,149 
Boston _..- ero: ae 683 4,088 119 3,130) 7,337 
Baltimore . .j| ...... DO +easee 100 349 1,246 2,029 3,624 
EE ic nc teal ditbelein al midiathnae taknciGiak. libadn . keles 453, 453 
OO aa Pe eer ener ae he eee | 930 
Dion éteenwl dawned 2,400 2,400) -..--- by aan 8,106) 8,106 
EE SR ee jt Et Bee ee eee 894. 2,894 
RS FS, Pe ee Boke. week . weeses | onmuian 2,125) 2,125 

Total ___-| 72,188 19,100 103,203) 194,491) 639,083 269 344 706 ,832/1 ,615,259 
Total 1919_|162,340) 54,714\121,683338,737\1,037,076| 177,933) 730,2281,945.273 
Total 1918_' 55 875 24 359) 45.212'125.446' 741,121) 182,944) 490.8451.344.912 





_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 



































On Shipboard, Not Cleared for— 

Great Ger- | Other | Coast- | ° Leaving 

Nov. 26 at— |Britain.|France. many. | Cont’t.| wise. | Total. Stock. 
Galveston ___-_| 46,728) 15,872 14,382] 54,849] 7,000\138,831| 247,377 
New Orleans__| 7,253) 8,558 3,043) 28,294 6| 47.154) 338,517 
Savannah_____ 22,000; 7,000) ...... 6 ,000 500} 35,500) 132,559 
ET ES Tt! CAR Mego: 1,500; 1,500) 240,350 

i ae RR AIT RE Ae Gi JIE coches 2,248 9,91 
DE saiceuh nevsiall cbiad ae Sore" 300 300| 67,305 
New York *___ 200 600 500 Ras 1,900 21,528 
Other ports*__}| 5,000} _.. _- | 2,000} 5,000) ----.- 12,000 58,128 
Total 1920__| 82,029) 32.030 19,925) 96,143] 9,306)239,433/1,115,677 
Total 1919__| 84,051) 19,565 15,267) 90,995) 12,965/222,843/1,292,324 
Total 1918__' 66,428 / ere 59,390! 16,137'152,634'1,259,816 

* Estimated. a Japan. 


Speculation in cotten for future delivery has been fairly 
active and early in the week at some advance in prices, 
closing lower for the week, however. The rise earlier was 
due partly to a sharp advance in the stock market, easier 
rates for money and noticeably higher markets for foreign 
exchange. Besides there was a large short interest, and a 
not unnatural desire to cover on the eve of the Thanks- 
giving holiday on the 25th instant. A rally in any case 
seemed to be due after a decline of 6c. per lb. Exports, too, 
increased somewhat, and here and there stronger prices 
were reported for spot cotton. In Texas markets prices 
advanced quite sharply at one time. Dallas in a single day 
rose 95 points, i. e. on the 23rd instant. There were also 
advances of some 50 points by the middle of the week at 
Savannah. Savannah reported a more general demand on 
the 24th instant, with offerings small. Print cloths at one 
time were reported about half a cent higher. This was 
something new and attracted more or less attention. At 
times, too, there has been pretty good buying here by Liv- 
erpool, Japanese and Wall Street interests, not to mention 
Waldorf-Astoria and Western operators. Some large Wall 
Street operators covered a good deal of cotton. Some who 
have recently been bearish tried the long side for a turn. 
In fact, for a week past there has been considerable feeling 
for the bottom. The notion of some is that the price is 
near the turn. It is the lowest in three or four years. Not 
a few think that the great decline from 43.75 cents in July 
to about 15% cents for December discounts pretty much all 
the bearish conditions that can be cited against cotton. 

And there has been persistent talk to the effect that the 
United States, through possible action by Congress at the 
next session now close at hand, may authorize the grant- 
ing of credits to Germany based on seized German property 
in this country to the amount of some $400.000.000 to the 
end that German purchasesof American commodities, such as 
food, cotton, copper, etc., may be facilitated to the mutual ad- 
vantage of the two countries. It has been made plain that 
this cannot be done without the sanction of Congress. But 
not a few believe that that body will authorize some such 
action. Liverpool at times showed greater steadiness when 
hedge selling has decreased. Call loans here fell late on last 
Monday to 41%4%, the lowest for about a year, and all the 
week the rate has been 2% or 3% lower than it was re- 
cently. Spot houses here bought to some extent. Now 
and then the South, including New Orleans, has also. bought. 
And there has been some new buying by a hopeful element 
which thinks the time is ripe for a permanent advance. 

On the other hand, however, there is widespread skepti- 
cism as to the likelihood of a sustained rise at this time. 
Trade continues dull, curtailments by the mills are an- 
nounced almost daily, wages have to be reduced, stocks are 
liberal, ginning is large, and, although the stock market has 
advanced at times, at others it has been more or less weak 
and irregular. Retail trade, as a rule, has been quiet; the 
people are economizing. And spot markets at the South 
from time to time have been more or less depressed. Even 
when the tone seems to improve somewhat, business has not, 
or it has not generally. The ginning for the first half of 





November was noticeably large. In fact, it was the largest 
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for six years past. In other words, it was 1,404,865 bales 
against 1,289,266 bales in the same time last year, 929,261 
bales in 1918, and to go no further back, 1,385,937 in 1917. 
Some crop estimates have latterly been 12,400,000 bales. 
In parts of Texas the yield seems to be turning out larger 
than had been expected. The latest weekly Government re- 
port says that there is considerable unpicked cotton in Texas 
and Oklahoma and also in the Carolinas. The unpicked 
in Oklahoma is mostly low grade. Spot cotton in Liverpool 
has been dull and daily sales have not gone beyond 4,000 
bales. Silver, as a rule, has been declining and Manchester 
has remained dull. Some Liverpool dispatches of late have 
said that the trade and monetary conditions were worse 
than ever. Early in the week yarns dropped 5 cents in 
Philadelphia, and the failure of a yarn house there was re- 
ported on the 22nd instant. New Orleans from time to time 
has been noticeably weak. December here wavered in a 
way to attract attention on Saturday and Monday last, and 
it was noticed that the near months in Liverpool showed 
especial weakness whenever that market gave way. There 
were reports that Southern offerings in Liverpool were 
large. On the 24th instant, the first December notice day 
here, notices for about 700 bales were sent out and for a 
time December was again weaker. Liverpool has now and 
then sold here. On the 23rd instant its prices declined, 
owing to what was said to be distressed liquidation of strad- 
dles on the advance in sterling. Taken as a whole the 
spot business at the South is said to have been small. Dal- 
las, for some reason or other, has not been reporting its 
daily spot sales for some weeks past, but they are not sup- 
posed to have been large. Neither, for that matter, have 
those at Galveston or anywhere else. At times the South 
has soid hedges here on a fair scale. One drawback was 
a break of 172 points in lire exchange on the 24th instant, 
and a fall also in sterling and other exchange rates. This 
is a little disappointing after the firmness earlier in the 
week. Three Fall River mills have closed down indefinitely. 
There has been a curtailment of output in the Rhode Island 
textile mills, it is estimated, of 50%, leaving 10,000 workers 
idle. Oakland, California, cotton mills have cut wages 10%. 
Some Alabama mills have gone on short time. New Bed- 
ford talks in a gloomy strain of thé trade outlook. And 
so on. As for bull markets very few have the nerve to try 
anything of the kind, especially in commodities, with public 
sentiment on a raw edge against high prices of all sorts, 
profiteers, etc. To-day prices fell. Liverpool was very weak, 
and London reports said that at Liverpool one Stock Ex- 
change firm had suspended. It was also said that some 
cotton traders at Liverpool were in trouble, owing to Ameri- 
can cancellations of orders. Others here think that Liver- 
pool operators have been hit hard in their straddle transac- 
tions between New York and Liverpool by the recent ex- 
ceptional weakness of Liverpool and a narrowing of the 
differences. From time immemorial Liverpool operators 
have in nine cases out of ten made the straddle between 
New York and their own market by selling in New York 
and buying in Liverpool. And many of them have made 
fortunes in this way. But recently Liverpool has been fall- 
ing faster than New York and this has, it is declared, caused 
straddlers big losses. Futures here declined 95 to 150 
points, the latter on December, partly owing to a report that 
Lancashire spinners will vote next week on the question of 
curtailing the use of American cotton as they are now of 
Egyptian. The ending was barely steady. Middling on the 
spot dropped to 15.85c., a decline for the week of 170 points. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


P Nov. 20 to Nov. 26— Sat. Mon. Tues. Wed. Thurs. 
Middling uplands 17 OE 17.10 17.30 17.30 Hol, 


NEW YORK QUOTATIONS FOR 32 YEARS. 
1920.c...-- 15.85|1912-c¢ 13.00 |1904-c____- 9.70] 1896 -c..- -. 7.62 
39.45/19 9.40|1903 11.30/ 1895 8.6 


Fri. 
15.85 











MARKET AND SALES AT NEW YORK. 





Spot 
Market 
Closed. 


Saturday -_-_-/Quiet, 30 pts. 
Monday ... Quiet 15 pts. 


Futures SALESf 


pot. | Contr’t.| Total. 








dec... 

dec... 

uiet, 20 pts. adv__/|S 

uiet unchanged . - iu Darcky steady __ 
OLI;\DAY 


Quiet, 145 pts. dec_|Barely steady _- 


Tuesday __-. 
Wednesday - 
Thursday _-. 
Friday 


Total_-_-_. 
NEW ORLEANS CONTRACT MARKET. 
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Nov. 2 
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FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 








Saturday, | Mo: day, | Tuesday, | Wed'day, Thursd’y, 
Nov. 20. | Nov. 22.| Nov. 23 | Nov. 24.| Nov. 25. 


Fridoy, 


Noo. 26.| Week. 





N ——- 
naa. 
tange..... 
Closing - . . 
January— 
Range.._.- 
Closing... 
February— 





16 20-82! 15. 55-.50|16.00-.80 16 .30-.08 


{ =" 22/15.30-108 
-|16.25-.27 16.30-.35| 16.80 —|16.80-.85 ; 


5 ee ae 75-.58 | 16.10-.80 


15.95] 15.15/80 
5.88-.95) 16.19-.20)16.54-. 57 16.45-.50 


.18-.70 


Closing - .- 
March— 


—|16 05 — 16. 44 


15.35. 20) 15.68-.47| 16.05-.70 
16.05-. 10 16.44 —|16.34-.36 





115. 9|15.13-£70 
Closing. -.-/15. cee Sep 
April— | 
Range__.--| 
Closing..-..|15. 
May— | 


| 


00 —|16.40 —|16.30 — 
65-.42| 16.00-.62 


15.15-/62 


| 30-.16)15 
Closing -.--|15. .98-.00|16.36 —|16.25-.32 
Jurne— | | | 
“le 85 
15.90 —|16.25 — 16.20 — 


00/15.48-.24 15.77°.45 
—|16.15 —|16.10-.15 


— 
oo a 


15.70-.85 


Cc diag 
July— 

Range___.. il 

Closing... .- 
August— 


15.15-f45 


—a 
qo won 


15.35-.00 


q 


Closing. -—-. 
September— 
" 15.10-/25 


— 
oro 
o-= 


Closing. -.-~- 
Octoher-— 
Range__-_-- 














15.00-/18 


15.20-.45 |14.90-.78| L 
Closing. ...°15.30 —'15.50 —'lé 


lize. f 16e. 

THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


November 26— 1920. 1919. 
Stock at Liverpool 874,000 595,000 
Stock at London 3,000 12 etal 


685,000 


== 
? 
22 


> 
> 

T 
Do 





1918. 

266 ,000 
16,000 
60,000 


342 ,000 


1917. 
451.000 

21.000 

52,000 


524,000 





Total Great Britain 
Stock at Ghent 
Stock at Bremen 
Stock at Havre 


Stock at Genoa 
Stock at Trieste 








Total Continental stocks 


Total European stocks.__..--- 1,301 ,000 
India cotton afloat for Europe... 70,000 
American cotton afloat for Europe 558,097 
Egypt,‘ Brazil,&c.afloatforEurope 7',000 
Stock in Alexandria, Egypt 174,000 
Stock in pomees India 74 etre 
Stock in U. PES 1,355,110 
Stock in U. 5. interior towns__..1,483,140 
U.S. exports to-day 30, 631 








"45.184 | 34,380 


% Total visible supply____-_----5.919.978 5.374.323 4,328,636 4.177.175 
Of the above, totals of American and other descriptions are as follows: 


*” American— 

Liverpool! stock 507.000 401,000 149,000 331,000 

Manchester stock 69.0 34,000 48 ,000 

Continental stock...........-.. *104.000 *202,000 

American afloat for Europe 97 139,000 ; 

oF, We We EE. oc ecueeccwoee 1 355, 110 1,412,450 1, ; 

U. 8S. interior stocks 038 1,340,002 1,151,522 
631 70,192 45,184 34 380 


4,272,978 4,231,323 3,223,636 3 169,175 











Total American 

East Indian, Brazil, &c.— 
Liverpool stock 
London stock 


India afloat for Europe 

t, Brazil, &c., afloat 
Stock in Alexandria. "Egypt 
Stock in Bombay, India 


Total East India, &c_.......-. 1,647,000 1,143.00 
Total American 4,272,978 4,231,323 


5,919,978 5,374,323 

Middling upland, 11.23d. 24 58d. 
Middling upland, New 15.85c. 
Egypt, good sakel, Liverpool_.._.. 32.00d. 
Peruvian, rough good, Liverpool. 22.00d. 
Broach, f ine, Liverpool 11. . 
Tinnevelly, good, Liverpool 11.85d. 

*Estimated. 

Continental imports for past week have been 148,000 bales. 

The above figures for 1920 show an increase over last week 
of 116,589 bales, a gain of 545,655 bales over 1919, an excess 
of 1,591,342 bales over 1918 and a gain of 1,742,803 bales 
over 1917. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS. 


Closing Quotations for Middling Cotton on— 
Saturday., Monday. Tuesday .| Wed’ day. Thursd'y,| Friday. 


16.75 
16.00 
16.00 
16.75 


17.00 
17.55 





000 1,008,000 
3,636 3,169,175 


636 4,177,175 

50d. 22.474. 
31 00c. 
38 .85d ° 
31 00d: 


21 05d. 
21.68d. 





Total visible supply 
39.45d. 
47 00d. 
34 00d 


22 85d. 


93.10d. 16.92d. 





Week ending 
Nov. 26. 


Galveston 
New Orleans. .-- 
Mobile 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below: 





Movement to Nov. 26 1920. Movement to Nov. 28 1919. 




















Towns. Receipts. Ship- | Stocks Receipts. Ship- | Stocks 
—— menis.| Nov. ments.| Noo, 

Week.| Season. Week. | 26. Week. ; Season. Week. | 28. 
Ala., Eufaula..| 801) 6,121) ...-| 5,428) 146) 4,208, 100, 3,664 
Montgomery ..| 2,400| 38.781 421| 29,711) 2,156) 51,869) 1,767) 22,522 
Selma _._... 1,000; 24,818 700| 14,537 903) 31,446 1,789 10,063 
Ark., Helena ..| 2,000) 14,970 900, 10,884, 1,378; 20,152) 1,225 7,321 


Little Rock..| 9.083) 80,503, 5,847 50.469) 5,990 94.652, 7,729, 39,468 














Pine Blutff-..| 24,202} 83.675| 13,119) 63.102) -.___- 22,330) ..._-- | 19,000 
Ga., Albany...| ~ 226 9.137 86, 6,035 72; 8.705 193 3,273 
Athens______ 7,472, 64.278] 2,706) 54.002} 6,177) 81,655, 5,900 45.216 
Atlanta .....| 8,394 50,988| 4,663| 25,346 9,760, 123,285 5,141) 42,608 
Augusta ....| 13,896) 189,134} 7,899)139,031|) 18,501] 311,105, 13,705207,603 
Columbus...| 1,120, 11,830, 212) 14,043; 1,635) 27,647, 884) 26,500 
Macon_.____- 2.000, 23.094, 600 17,821) 11,296 139,082) 13,330 58,197 
Rome______- 3,037, 15,220; 1,983 7.575 910, 34,374 6 13,904 
La., Shreveport] 3.763) 49,526] 1,853) 50,936, 5,224) 41,994) 2,273) 47,058 
Miss.,Columbus, 400) 3,553 300, 2,832) 600 10,585, .600 6,328 
Clarksdale _.| 5,394) 65,136 3,311) 82,614; 6,000, 75.548 5,000 47,134 
Greenwood..| 4,997) 61,103) 2,083) 58,163) 6,500, 72,438) 5,500, 34,000 
Meridian ..._| 1,681) 12,903) 382) 9,578 1,047) 23.899 2,455) 13,615 
Natchez ____- 1.000} 13.238} 700 6.434 1,097/ 21,646 1,063 11,271 
Vicksburg .--| 1,128} 6,022} 206, 10.748 1,015) 10.742} 866 7,824 





Yazoo City._| 1,940/ 17,136; 1,286, 17,709 2,000, 26,031, 1,600 14,336 
Mo., St. Louis_| 13,634) 118,532] 13,893 10,587) 43,019; 208,149) 43,693, 4,778 
N.C.,Gr’nsboro| 546, 3,199 212) 3,374; 2,200, 21,319, 1,200, 10,338 

Raleigh .___- 68| 1,704 106 156 493, 7,759 450, 358 











Okla., Altus...| 2,312) 15,667 i * &) FP Bere eee reno 
Chickasha...| 2,188} 18,574) 2,673, 11,284 1,000; 14,035) 900| 4,397 
Hugo ....... 1,60% 13.400, 1,200 7,234 2,922 17,441) 770, 6,467 
Oklahoma.__| 2,419) 21,912) 2,765, 7,513) ....-- eee 247 

8.C.,Greenville|) 1,465) 19,711 903, 10,323) 1,852 55,216, 7,917, 28,753 





Greenwood __| 1,579 / 10.600 473) 11,542) 474 19,115 
Tenn.,Mempbis| 26,964) 262,263) 9,047/327,712| 40,000, 344,144) 24,000236,762 
Nasbville __- a aac 653) ....- 552 






































Tex., Abilene--| 21,221] 80,462' 22,248, 3,152) 1,748, 23,898 1,578, 4,189 
Brenham..--| 267) 8.631; 120 4.013 ‘250, 5.250 526} 2.000 
Clarksvilie --| 1,900, 17,500; 1,200; 12,000, 2.481| 29.452| 2,016, 7.312 
Dallas _____- 1/074, 25,846| 1.352| 19.290, 3.456] 35.128, 3.666 17.783 
Honey Grove} 1,500, 15,500, 1,000, 9,099, 1.222) 18,960, 1,306 2.902 
Houston _._-| 71.391|1,344.281| 79'639319.391| 70.000, 855.931! 57.000216,488 
Paris ______. 3'341| " 42.160| 2.547) 19.567, 3.858, 72.864 4,513) 11,827 
San Antonio.| ‘898 30,360, 405, 3.190| 1,000, 21.277, 1,000 2.962 
Fort Worth*-| 3,670, 37,644) 3,421| 15,444 700, 1,700 1,700, 24,000 

i ie, Mice. Mica ren, ihe 
Total, 41 towns'253 .971'2.927 928/194 372'1483140'259.081'3.025.103 223 8311274038 





* Last year’s figures are for Cincinnati. 

The above totals show that the interior market have in- 
creased during the week 59,593 bales and are to-night 209 ,J02 
bales more than at the same time last year. The receipts at 
all towns have been ‘5,110 bales less than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing tha 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

















1920———_ 1919 

Nov. 26— Since Since 
Shipped— ‘Week. Aug. 1. Week. Aug. 1. 
ON a 13.893 122.153 «a43,693 a247,681 
I i i 6,972 76 225 20.497 162,373 
Vee BOGS TORE... ncccccences 500 4,149 1,303 6,245 
( OO, a aes 1,248 14,379 4,216 31,846 
Via Virginia points....._.....-- 4,694 34,260 11,273 57,370 
Via other routes, &c__________-- 8 841 68.912 13,019 112,283 
Total gross overland________-- 36,148 320,078 94,001 617,798 


Deduct Shipments— 
Overland to N. Y., Boston, &c__. 3,267 34,890 11,402 70,426 
Between interior towns_______--_- 394 6,038 915 ‘ : 
Inland, &c., from South__._ -__-_- 5,398 45,775 12,299 77,616 


Total to be deducted__.....__--- 9,059 86,703 24,616 161,775 
Leaving total net overland *__-_-_- 27,089 233,375 69,385 456,023 
* Including movement by rail to Canada. a Revised. ™ 
* The foregoing shows the week's net overland movement 
has been 27 ,O8Y bales, against 69,385 bales for the week last 


year, and that for the season to date the aggregate net 
overland exhibitsa decreasefrom a year ago of 222,648 bales. 



































WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 























Cotton Takings. 1920. 1919. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply Nov. 19___ .__-_- GORE bdiiinoat SG seegee snchnbens 
,i lO CORES ante sere ro 8. epee 4,792,018 
American in sight to Nov. 26...) 364,438) 4,471,776) 447,440!) 4,764.760 
Bombay receipts to Nov. 25___| 610,000 275,000 64,00 415,000 
Other India shipm'ts to Nov. 25 b1,000 98 ,000 14,000 7,000 
Alexandria receipts to Nov. 24.) 620.000 200,000 40,000 360,000 
Other supply to Nov. 24 *____- b2,000 73, ,000 
poem supply Siete denaiiendsiniieepends 6,200,827 en ee 10,508,778 
Visible supply Nov. 26-.---..- 5,919,978] 5,919,978'5,374,323] 5,374,323 
Total takings to Nov. 26-a_...| 280,849] 4,154,055| 496.083] 5,134,455 
Of which American-.......- | 220,849) 3,184,055) 392,083) 3,733,455 
Of which other____________- | 60.000! ‘970.000! 104,000! 1,401,000 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,136,000 bales in 1920 and 1,156,000 bales in 1919—takings 
not being available—and the aggregate maounts taken by Northern and 
f oreign a 3,018,055 bales in 1920 and 3,978,455 bales in 1919, of 
which 2,048,055 bales ans 2,597,455 bales American. b Estimated. 


CENSUS BUREAU’S REPORT ON COTTON GIN- 
NING.—The Division of Manufactures in the Census 
Bureau completed and issued on Nov. 22 its report on the 
amount of cotton ginned up to Nov. 14 the present season 
and we give it below, comparison being made with the 


returns for the like period of the three preceding years: 
——Counting Round as Half Bales 
1919. 918 1917 








1920. : . 

SE kee ncasstidécodusadien 505,936 572,551 621,543 378,677 
PE hiitiikoenddenawbhenihé 40,423 28,821 13,226 5,873 
Dj! Hive guid eteadmaeewn 675,192 480.360 631,088 664,096 
TI a: i; dacasslaths sieges Uilabia hadaiai tase ,096 24,537 24,973 17 ,394 
I ina hr cgeitc Ube der diana abana 15,278 14,900 19,169 39,906 
in. site widhnwtehwnueebat 1,167,340 1,453,692 1,626,542 1,480,631 
OE EES 300,119 228,965 420,617 495,976 
EERE PR TT A 609,809 636,459 788,680 620,100 
aint taicis sek tin Giichn mv tvigp tava 35,634 . 28,931 33,522 30,187 
EE SE ins ts srnieet wh tnahheieietin 501,158 602,384 527,435 378,214 
RR I SI Eee ape 614,62 497 ,02 1 700 ,636 
ge eae 1,097,797 1,185,021 1,102,771 3,17 
SEE FE ES: 165,3 ,06: 190,73 126,395 
, ee Pe Cs 3,156,773 1,677,618 2,258,349 2,698,838 
Re eee ae 6,439 14,574 10,468 ,081 
Be titiitieniiktbbenneibewban 3,766 2,422 2,159 2 ,836 

. CL, 6 on eemmennmn 8,920,776 7,604,320 8,706,420 8,571,115 

Statistics of round bales and Sea Island included in the report: 

1920. 1919. 1918. 1917. 

EE Ns in ain dsee ecediainininine 177,212 83,643 127,034 157,719 
ee 977 4,226 20,854 68,229 


American-Egyptian included in the report amounted to 31,495 bales. 


EXPORTS OF COTTON GOODS FROM GREAT 
BRITAIN.—Below we give the exports of cotton yarn, 
goods, &c., from Great Britain for the months of October 
and since Aug. 1 1920 and 1919, as compiled by us from the 
British Board of Trade returns. It will be noticed that we 
have reduced the movement all to pounds. 









































Yarn & Thread. Cloth. Total of All. 
000’: —— —— 
omitied.| 1920. | 1919. 1920. | 1919. | 1920. | 1919. 1920. 1919. 
| bs. | Ibs. | yards. | yards. | ws. | dds. Ibs. Ibs. 
August -| 14,517 17,568 366,541) 331,182 68,513 61,903) 83,030| 79,471 
Sept._._| 13,084 14,141) 382,139, 277,793 71,428 51,924) 84,512) 66,065 
October .| 12,227, 16,139 304,912, 393,246 56,992, 73,504 69,219 89,643 
ist quar.| 39,828 47,848 1,053,592 1,002,221 196,933, 187,331) 236,761) 235,179 
RI tne eo a 26,061; 16,272 
Total exports of cotton manufactures-_--_--_---...-------- 262.8221 251,451 











The foregoing shows that there was exported from the 
United Kingdom during the three months 262,822,000 pounds 
of manufactured cotton, against 251,451,000 pounds last 
year, an increase of 11,371,000 pounds. 

















































































































9 . 
In Sight and Spinners’ eo since 1919" ce |. BOMBAY COTTON MOVEMENT.—The receipts of 
Takings. Week, Aug. 1. peal oan . a. India cotton at Bombay for the week ending Nov. 4 and for 
Receipts at ports to Nov. 26_-_--- 219,756 2,479,202 269.80 680, ' . 
peg ed piig tle ph eeteeahene 19g FEF Oe pO ees -'458'023 | the season from Aug. 1 for three years have been as follows 
South’n consumption to Nov. 26_a 58, 1,136,000 73,000 1,156,000 
1920. 1919. 1918. 
Total marketed______._------ 304,845 3,848,577 412,190 4,292,669 November 4. : ae... 
Interior stocks in excess_.....--- 59,593 623,199 35,250 472 ,091 Recetpis at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
Came into sight during week...364,438  $-_-----  f Pree Pe AE Deere Bre ae 88 | 
Total in sight Nov. 26---.------- ------ 4,471,776 ------ 4,764,760 | Bombay _-____-_--------- 10,000! 231,000! 21,000! 274.000! 16,000! 274,000 
North. spinn’s’ takings to Nov. 26 38,268 553.191 117,781 945,998 
a These figures are consumption; takings not available, ian For the Week. Since Auguss 1. 
Movement into sight in previous years: from— Great | Contt- \Japan& Great | Contt \Japan & 
Week— Bales.| Since Aug. 1— Britain.| nent. | China.\ Total. | Britain. nent. China. Total. 
917—Nov. 30....-------- 388'417|1917—Nov. 30-----------5.711,754 | Bombay— ; 
1916—Dec. | eee tage: 433 ,640|1916—Dec. 1_..--------- 7,060,999 = cone cece yet -o-- eo eee eget: ont eae rye 
WEATHER REPORTS BY TELEGKariti.—Our re-|  jg9ig-7777) 2277) “1__| 7,000, 7,000, -.2.--| 46,000, 53,000, 99,000 
i i indi Other India* 
ports from the South this ovsues Dy Senerers mavens Tae erindia® =| cod ....| 8,000 8,000 80,000, 96.000 01,000 
rain has fallen in most sections during the week, wit 1 the 1919... 2.000, 5.000 1,000} 8,000,  6,000| 23,000 42.000; 71,000 
precipitation light as a rule. The crop movement is re- 1918____- oe ee ree ee ee ee ee 
stricted. | , Total all— | 
Rain. Rainfall. Thermometer 1920____- __..| 15,000| ----| 15,000} 18,000} 209,000} 95,000} 322,000 
Abilene, Texas------------- Iday 0.29in. high 72 low 32 mean 52 1919_....| 2,000) 13,000 1,000) 16,000; 20,000) 118,000) 398,000) 536,000 
DEE danestccenccvecs lday 1.18in. high 82 low 54 mean 65 1918. __ oe ek 46,0001 53,000! 99,009 
LNA ee ee lday 0.90in. high 72 low 36 mean 54 —————— ; 
Corpus Christi......-.----- } day 0.69 in. high 82 low 52 mean 67 No figures for 1918. PAC 
PE) .caxscaceveseoussce ay . n. g ow mean a 
ham Amouio TE eRe SOL: 1 day 1.02in. high 76 low 44 mean 60 DOMESTIC EXPORTS OF COTTON gt t 
 § eee: 1 day 0.01 in. high =5 low +4 mean; - TURES.—We give below a a mous t — s 
GEEVERES ~ 20 pon oerenocnes — 2a oe oud mean 63 | of domestic cotton manufactures for September and for the 
y OEE SRS SSS: 1 da 0.96in. high _. low. mean 59 : 
Mobile. Ala = RR AO 1 day 0.01 in. high 70 low 36 mean 53 | nine months ended Sept. 30 1920, and for purposes of 
ee eon » high 45 a a ee Bi comparison like figures for the corresponding periods of the 
Charlotte, N. O...--------- i day 015in. high 68 low 34 .mean 49 |! previous year are also presented: 
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Manufactures 


of 
Cotton Exported. 





Months End. Sept. 30.\9 Mos. ending Sept. 30. 





1920. 


| 1619. | 


1920. 


1919. 





Piece goods 


SC value 


Wearing apparel— 


Knit goods 
All other 
Waste cotton 
Weld # aéec 


Se ae me value 





yards 54,464,760 64,456,114 649,687,879 479,974,948 


3,177,396) 
1 ,463,877| 
1,486 ,061| 
1,235,849) 
2,984,793 


42,835,968 
20 ,467 ,055 

9,994,183 
14,573,510 
38,945,404 


$17,911,510 $13,281 ,472|$185,493,929 $107,297 ,477 


3,650,954 
1,952,361) 

766,673. 
1,780,368) 
4,361,051) 


25,677 86% 
12,273,317 

8,544,517 
11,347,757 
29,061,342 


Total manufact of-- - - -value'$30 ,422,947 $23 629 ,448/$312,310,049 $194,202,278 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending Nov. 3 and for the corresponding week 
of the two previous years: 











Alezandria, Egypt, 1919. 1918. 
November 3. 








Receipts (cantars)— 
This week 159,082 


1,763,854 


236 ,041 
1 442 ,044 











-— 





| Since Since 


Week.| Aug. 1. 


_...1109,313 
6,400) 38,868) 
28 | 


"400 35.104. 
8,300 211,795. 


e | 


Sinc 
Exports (bales)— Week.|Aug. 1.) Week. 











To Liver 
To Manchester, &c 
To Continent and India. 
To America 
Total exports._........ 15,414 57,709 


Note.—A cantar is 99 ibs. Egyptian bales weigh bout 750 Ibs. 
This statement shows that the receipts for the week ending Nov. 3 were 
133,041 cantars and the foreign shipments 15,414 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
weak for both yarn and cloths. The demand for both yarn 
and cloth is poor. We give prices for to-day below and 
leave those for previous weeks of this and last year for com- 
parison: 











..-- 126,643 














1920. 


8% lbs. Shirt- 
ings, Common 
to finest. 


1919. 


8% ibs. Shtrt- 
328 Cop ings, Common | Mid 
Twist. to finest. Upl's 


d. ws & * s. 4.| 4. 


41 270 @310 /|19.68 
41% 27 1% @32 0 (20.74 
42% 273 @323 (22.17 
45 27 9 @32 9 (22.68 
45 27 10@32 1044 /\24.25 


5} 46 300 @346 (25.50 
48% 30 6 @35 0 |24.93 
47% 306 @356 (23.75 
3'48% 306 @356 '24.58 





Cot'’n 


OO 
ge 
ng 





a. 
‘141% 
40 
39 
32 
32% 
‘135 
32 


29 
28% 


= 
& 


OO’ 


26 6 
26 6 
5 0 
24 0 


35 
33% 




















Nhyvys Oo Go Oe 
N33 & is 
aoa accocee 


S608 SO9868 
SOOO §Hd8OO 


5) 
to 
> 
=>) 
S6e8 S8669 


55% 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 194,491 bales. The shipments in detail as made 
up from mail and telegraphic returns, are as follows: 


NEW YORK—To Bremen—Nov. 23—Homer City, 300 
To Antwerp—Nov. 19—Southern, 199 
GALVESTON—To Liverpool—Nov. 22—Inventor, 18,715___Nov. 
I a  uciee 37 ,493 
To Havre—Nov. 18—Westhampton, 10,332 10,332 
To Bremen—Nov. 18—Carmanihenshire, 8,279___________-_- 8,279 
To Rotterdam—Nov. 18—Carmanthenshire, 800 SOO 
To Gothenburg—Nov. 20—Carlsholm, 6,931 
To Copenhagen—Nov. 20—Carlsholm, 2,250 
To Christiania—Nov. 20—Carlshom, 600 
To eh ay Nov. 20— Winona County, 575___ Nov. 24—Fed- 
eral, Z, 
To Ghent—Nov. 24—Federal, 2,344 
To Barcelona—Nov. 19—Fourth Alabama, 8,291__._.Nov. 24— 
Maria, 2,700 
To Venice—Nov. 
Maria, 7,506 
To Trieste—Nov. 24—Maria, 800 
To China—Nov. 20—Lancaster, 1,101__. 
HOUSTON—To Liverpool—Nov. 23—Comedian, 11,895 
To Bremen—Nov. 25—City of Lordsburg, 10,356 10 
NEW ORLEANS—To Liverpool—Nov. 22—Historian, 15,667____- 15 
To Havre—Nov. 23—Danier, 4,743 
To Bremen—Nov. 19—Newburgh, 8,935___ Nov. 20—Hjalmar 
Blomberg, 2,938 -_ 
To Antwerp—Nov. 23—Nesco, 149___Nov. 23—Danier, 3,500 
To Genoa—Nov. 19—Western Ally, 13,497 
To Japan—Nov. 23—Borneo Maru, 100 
To Buenos Aires—Nov. 23—Steel Age, 44 
MOBILE—To Havre—Nov. 24—Hico, 3,925- 
To Antwerp—Nov. 24—Hico, 800 
SAVANNAH—To Barcelona—Nov. 20—Vittoria, 3.150 
To Genoa—Nov. 20—Vittoria, 1,500 
WILMINGTON—To Barcelona—Nov. 24—Vittoria, 200 
To Genoa—Nov. 24—Vittoria, 1.550 
To fe ey ae 24—-Vittoria, 1,300 
NORFOLK—To Liverpool—Nov. 22—Stanmore, 6,450 
BOSTON—To Liverpool—Nov. 16—Winifredian, 683. 
BALTIMORE—To Havre—Nov. __ —St. Nazaire. 100 
SAN FRANCISCO—To Japan—Nov. 19—Siberia Maru, 2,400__. 
SEATTLE—To Japan—Nov. 18—Katori Maru, 1,968 
TACOMA—To Japan—Nov. 19—Arabia Maru, 2,125 





18—Virginia Bridge, 


101 
11,895 
,356 
667 
4,743 





194,491 
The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 


Gre Ger- —Oth.Europe— China & 

Britain. France. many. North. South. Japan. So.Am. 

New York... .... Sux , 199 

Galveston. __ “of ‘ane 10,332 8,279 15,600 
4,743 


Houston 89: . een 
New Orleans_ 15,667 11,873 3,649 
3,925 800 


93,212 __-- 
13,497 
4,650 
3.050 


vase. Ge 


44 


100 
Mobile eae oa 
Savannah ___- 

Wilmington __ 
Norfolk 
Boston 
Baltimore___-— 
San Francisco. 


100 





72,188 19,100 30,808 20,248 44,409 


1,145 194,491 








LIVERPOOL.—By cable from Liverpool we have the fol- 

lowing statement of the week’s sales, stocks, &c., at that port: 

Nov. 5. Nov. 12. Nov. 19. Nov. 26. 

Sales of the week 000 18,000 18,000 
Sales, American 


ll eae 
Total stock 


Total imports for the week 
Of which American 

Amount afloat 00 

82,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Sp t. Saturday . Monday. Tuesday. | Wednesday. Thursday. | Friday. 





Market, 


12:15 ¢ Moderate Dull. Dull. 


demand. 
12.21 
4,000 


Quiet. Quiet. 


11.71 
4,000 


Quiet, 
24@30 pts. 


11.27 
3,000 


11.93 
4,000 


11.23 
3,000 


Mid.Upl’ds 
HOLIDAY 








Quiet, Quiet, 
20@37 pts. 6@12 pts. 
advance. decline. | decline. 


Market, /| Easy, | Irregular, Steady, Quiet, | Quiet. 
4 { 15@23 pts. 33pt.dec.to|/20@44 pts.|\48@53 pts. 2pt.adv.to 
P.M. | decline. (2 pts. adv.! advance. decline. 7 pts. dec. 
The prices of futures at Liverpool for each day are given 
below: 


Quiet, 5pts.| Barely st’y, 
decline to 44@55 pts. 


opened 3 pts.adv.| advance. 




















! 
| Thurs. | Fri. 


124) 4 |12%4| 4 |12%| 4 
p.M./p. M.'p. m.|/p. m.|p. m./p. m. 


d. d. 


Sat. Mon. Tues. Wed. 
124%4| 12% 12\4" 4 112% 4 
D.Mm./p.m.p.m.p. Mp. M.p. mM. 


d. | ad. | d. | da. | a. | @.| 4a. | 
11.96 11.59 11.46)11.70 
11.43111.62 


11.9011.50. 
11.41111.60 


11.86,11.48 

11.38)11.58 
11.3611.56 
11.32)11.51) 
11.29/11 .47) 
11.26)11.43 
11.23)11.40 
11.18)11.34) 
11.13 
11.08 


Nov. 20 
to 
Nov. 26. 
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BREADSTUFFS 


Friday Night, Nov. 26 1920. 

Flour naturally enough has been dull and depressed. It 
could not well have been otherwise, with wheat falling almost 
without respite and buyers everywhere cautious. Flour 
buyers would of course catch the contagion which is universal 
in the United States at the present time, and has been for 
many weeks. Buyers are loath to take hold in a falling mar- 
ket. Besides, re-sellers largely supply their passing wants. 
Even low prices do not tempt buyers. Some grades have 
been down to $8 50, incredible as that sounds in the light of 
what has been quoted in recent years, i. e., $3 to $5 higher 
than now. Buyers enter the market only when they have 
to, and they buy as little as possible. Rye flour is at an 
abnormally high level as compared with wheat flour, and 
not unnaturally it sells but slowly. Imports of wheat flour 
from Canada have in recent months increased greatly. One 
large Minneapolis mill cut the price to $8 40. Minneapolis 
wired on the 23d inst.: “In line with break in the wheat mar- 
ket, flour extended its decline of yesterday, with an addi- 
tional break to-day of 30 cents in the price for family patents. 
Although one large mill’s quotations were unchanged, an- 
other flour house reduced its price to $8 40 a bbl. from $8 60. 
Quotations in the flour market here to-day range from $8 40 
to $9 a bbl.’”’ At Youngstown, Ohio, on Nov. 23d, a major- 
ity of the wholesale bakers announced a 20% reduction in 
the price of bread, effective Nov. 29. Under the new price 
the cost of a 24-ounce loaf of bread will be reduced from 19c. 
to 15e. At Toledo a cut in the bread price was made twice 
in one week. Flour prices are weak here with wheat down 
some 9 cents to-day. Dollar wheat is predicted by Kansas 
millers. Wheat touched a new low for the year in south- 
western Kansas, being quoted at $1 25, and corn as low as 
25 cents. Low prices of grain are blamed for the closing of 
the private banks of Pearl Wiggins and C. B. Winns in 
Homer, Ill., which is reported to have failed for $280,000. 
Over a dozen North Dakota banks have recently failed be- 
eause, holding back wheat, farmers refused to pay loans. 
Some of the English flour mills are running on short time, 
as the stocks of flour ir England are very large. The total 
of wheat and flour is over 33,000,000 bushels, as against 
12,000,000 bushels a vear ago. 

Wheat continued to fall. Early in the week it dropped 
to a point some 28 to 35 cents below the ‘“‘high’’ of last week. 
Export business was disappointing. Wheat was freely 
offered to Europe, which for a time seemed disposed to hold 
aloof. Germany, it is true, was said to have bought 400,000 
bushels on the 20th inst., and later 4,500,000 bushels were 
sold, and, curiously enough, with little or no help to the price. 
The Northwestern markets have been very depressed. Some 
13 small North Dakota banks and two in Illinois have re- 
cently failed because of the refusal of farmers to sell their 
wheat and pay up their loans. The recent fall in the stock 
market had a bad effect, which the subsequent rally at the 
Stock Exchange was powerless to dispel. It is true that the 
visible supply decreased last week 1,430,000 bushels, leaving 
the total only 39,875,000 bushels, against 92,905,000 bushels 
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es = 
a year ago. But it is not statistics that shape wheat prices | DAILY CLOSING PRICES OF GOATS FUTURES IN CHICAGO. 
ras 343 : : ° ° ues. eda. urs. . 
nowadays; it is general trade depression, the monetary pinch | pecember delivery......____. cts. 435% 42% 45 44 Holi- 44% 
at the Northwest and the growing belief that prices for com- | May delivery. __ 2-2-2202 48° 47% 49% 48% day. 48% 


modities in general are headed for pre-war levels. Indian 
corn has already reached them and even fallen below them. 
German credits on the basis of seized German property may 
yet be granted, but Congress must act on the matter first. 
It assembles early in December. The German Government, 
however, is said to be adverse to such a plan, believing that 
it would indefinitely delay the return of the property to 
owners. 

On the 23rd inst. prices advanced for the first time in a 
week. The rise reached 9c. on a better demand. Mr. 
Julius Barnes is optimistic as to the grain outlook, and says 
that there is a good export business every day, with average 
sales of about 1,000,000 bushels, but owing to the light do- 
mestic consumption of wheat,so far this year we still have 
considerable wheat to sell before our surplus will be ex- 
hausted. About 50% of the business of late, owing to a small 
rise in the Canadian parity has been in American hard wheat 
at the Gulf ports. Kansas City wired that there was a 
better milling demand. Mills there also reported more 
demand for flour. Interior cash wheat markets have at 
times been firmer. But on the 24th inst. prices again turned 
downward in Chicago, falling 9 to lle. <A eargo of Canadian 
wheat arrived at Chicago for milling. Export demand fell 
off. Stocks were irregular. In the opinion of the Premier 
of Australia, that country will be able to dispose of the ex- 
portable surplus of wheat this season at an average price 
of $1 75 a bushel. In Rumania agricultural conditions are 
becoming more normal. Field work there is progressing 
favorably. But the outlook for the fall seeding is not good, 
owing to the drought previously experienced. In Argentina 
freight rates from the Plate to Europe are weak and quoted 
nominally at 45c. per ton, equal to about $7 50. Argentine 
rates to New York are about $5 50 a ton, being also weak. 
In Greece the yearly import requirements are estimated at 
over 11,000,000 bushels. Prior to the war this country 
imported 7,000,000 to 8,000,000 bushels yearly, part of this 
being in the form of wheat from Russia and the remainder 
from Salonica in the shape of flour. In Germany the de- 
mand has been stimulated by the lower prices prevailing 
for foreign corn. The weather is favorable there. To-day 
prices fell 7 to 8e., ending 18 to 20c. lower for the week. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


. Mon. Tues. Wed. Thurs. Fri. 
OD eee en cts_197% 188 197 186 Hol. 183% 


DAILY CLOSING PRICES OF ph peg 3 FUTURES IN CHICAGO. 


. Mon. Tues. Wed. Thurs. Fri. 
December delivery_____.___-_- cts_168% 160% 168 159% Holi- 152% 
BEGG GOON co ccéccdéeccctenene 158% 156 163% 154 day. 148 


Indian corn declined moderately early in the week with 
trade and speculation light. Some _ 17,000,000 bushels 
it was said have been bought by England in Argentina. 
It sounded like the knell of hopes of an export trade with 
England at any rate and as for the home trade it was moder- 
ate to say the least. So prices fell regardless of the fact that 
they were already below the pre-war level. The pendulum 
seems to be swinging as usual to the opposite extreme. 
Besides the crop is large and the visible supply considerably 
above a year ago. It decreased it is true 1,691,000 bushels 
last week but the total visible is still 7,122,000 bushels 
against 1,160,000 at the same time last year. On the 
23rd instant prices advanced 2% to 3c. on considerable 
covering. Cash houses moreover were buying. The rise 
in wheat also braced corn. But corn had individual strength 
of its own owing to its relative cheapness. The fact that 
prices are down to the pre-war level evidently has at times a 
sobering effect on would be sellers for a decline. But on the 
the 24th inst. prices fell 2 to 3e. Cash markets also declined 
2 to 3c. Today prices declined but rallied later on covering 
and other support. The technical position of corn is 
evidently better after the recent drastic liquidation. It 
ends only % to 1 %e. lower for the week. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
i Se cts. 96% 95% 97% 95% Hol. 94% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery... --- cts. 64 64% 67% 65 Holi- 65 
BE GV OE 6 oc ncccccoesvtsneses 69% 71 73% 71% day. 71% 


Oats declined with wheat which broke 1le.on Dee.the 22nd 
inst. The drift before that was downward owing to general 
dulness of trade, the depression in Wall Street and a lack of 
aggressive demand. The receipts have been moderate but 
the visible supply is large and of course the crop is bountiful. 
The visible supply last week fell off it is true, 638,000 bushels 
but the total is still 34,329,000 bushels against 17,294,000 
last vear so that the present supply is about double what it 
was then. On the 23rd inst. prices advanced with a sharp 
rise in wheat and covering shorts and not a little buying by 
eash houses encouraged by the rise in other grain. Better 
Wall Street news also made things look brighter and at the 
same time cash markets were firm with receipts still moder- 
ate. On the 24th inst., however, oats dropped 1 to 1%e. 
To-day prices advanced and they end only Ye. lower for the 
week. Like corn, oats are in a better technical position 
after recent liquidation. 


DAILY CLOSING SESURe OF Fala IN NEW YORK, 


on. Tues. Wed. Thurs. Fri. 
0 rr, cts. 61 (0% 61% 61 Holi- 61 
No. 2 white -.------------------ 60% 60 61 60% day. 60% 





Rye declined with wheat, pulled down as by an undertow, 
despite no mean demand for export. For instance, the sales 
to Europe on Nov. 22 were estimated at as high as 500,000 
bushels. And at one time exchange advanced, making it 
with lower prices for rye itself all the easier, of course, for 
exporters to do business. The interior has not of late been 
offering very freely. The visible supply increased last 
week 736,000 bushels; it is still only 4,596,000 bushels, 
against 17,455,000 a year ago. To-day prices declined 6c. 
and ended lower for the week by 8 to 10c.. On the 23d inst. 
export sales reached 1,000,000 bushels and prices rose 4 to 
5% cents, partly in response to the advance in other grain. 
On the 24th inst., however, prices suddenly swung down- 
ward 5 to 534 cents with other grain. To-day prices fell 
again and they end 8 to 10c. lower for the week. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


December delivery--.-.-..----- cts_149 147% 151% 147 Holi- 142 
ee ee ic ee eemnne 138 1385 140% 136% day. 130% 

The following are closing quotations: 

GRAIN. 

Wheat— Oats— 

a Oe ime $1 83% 3 61 

No. 1 spring... Nominal i © Sip tegeecesada 60K 

Oo  & , Rae 

No. 2 yellow_.... $0 94% Barley— 
Rye— SE 4c edn ates 50 88 

Ss “Sica cthinntnaindaatieticiiids 158% DE citidbnaaknndad 98@102 

FLOUR. 

Spring patents_____- $8 50@ $9 25| Barley goods—Portage barley: 

inter straights, soft 8 50 9 00 $a 75 
Hard winter straights 8 50@ 925| Nos.2,3and 4 pearl 0 
9 CR re 7 50 800] Nos. 2-0 and 3-0... 675@ 690 
eee 9 50 Nos. and 5-0... 
Oorn goods, 100 Ibs.: Oats goods—Carload 

Yellow meal_..._ 2 55@2 65 | spot delivery... 

Corn flour_....._- 260@3 00 | 





WEATHER BULLETIN FOR THE WEEK ENDING 
NOY. 23.—The influences of weather on the crops as sum- 
marized in the weather bulletin issued by the Department of 
Agriculture for the week ending Nov. 23 were as follows: 


CORN —The weather was favorable for corn husking and cribbing in 
most central and western portions, and this work is well advanced for the 
season. Husking was delayed by rain or snow in some northeastern dis- 
pining L toe daa is disappointing in places in Illinois where considerable 
corn is chaffy. 

COTTON .—Moderate to havey rains occurred in the eastern and north- 
eastern portions of the cotton belt, but in the central and western portions 
the weather was dry and, during much of the week, was mild. Consider- 
able cotton remains unpicked in Texas and Oklahoma, especially that of 
lower grade in the latter State; the weather was favorable for picking in 
all central and western districts. In the northeast. however, harvest was 
somewhat mage ty oe by rain, and an appreciable amount of cotton remains 
unpicked in the Carolinas, particularly in North Carolina. Picking pro- 
gressed it in Arizona, but is less than half completed. 

WINTER GRAIN —Moderate to rather heavy precipitation fell in 
eastern districts, but elsewhere in the principal] grain-producing sections 
precipitation was very light, and mild weather, with considerable sunshine, 
prevailed. These conditions were generally favorable for the winter grain 
crops. ‘The rainfall in Eastern States supplied moisture which heretofore 
had been deficient, and the mild, open weather in the interior valleys pro- 
moted satisfactory growth. Winter wheat continues in generally good 
condition, von! in the trans-Mississippi States; the xf seeded covers 
the ground generally in Kansas, and is furnishing good fall pasture in all 
parts of the State. The recent rainfall in the eastern portion of the winter 
oat belt has been beneficial, and condition of that crop is now mostly satis- 
factory. Heavy rains caused some delay in a ay in portions of Cali- 
fornia, but the early seeded grain is Soening up nicely in that State. Wheat 
is doing well in other western sections. ice was somewhat damaged by 
heavy rains in portions of California. Thrashing of rice made good pro- 
gress in the lower Mississippi Valley under favorable conditions. 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 
























































, ! 
Receiptsat— Flour. Wheat. Corn. Oats. Barley. Rye. 
bbls.196lbs \bush. 60 lbs \bush. 5€ lbs \bush. 56 lbs \bush A8lbs |\bush .56lbs . 
Chicago _._-- 148 ,000 122,000 841,000 874,000} 355,000 37 ,000 
Minneapolis._| ..__ ._-- 3,513,000 212,000 457,000; 553,000 53,000 
ETS ATR Te 1,442,000 1,000 22,000; 232,000 551,000 
Milwaukee - . _ 7,000 45,000 106 ,000 339 ,000 141,000 64,000 
SRS ERIE aia 284 000 51,000 6 Ra ery ete 
GE Nae 32,000 25.000 Jf ar see 
St. Louis. .-_- 69,000 818,000 240,000 528 ,000 40,000 6,000 
a 44,000 25,000 299 ,000 136,000 40,000 4,000 
Kansas City — - 2,000| 1,474,000 86,000 Dit cascuhete ostasete 
SR a ea 354,000 154,000 5 RR Se 
Indianapolis..}; -...._.- 42,000 286 ,000 0 eee eee 
Total wk. ’20 270,000; 8,151,000} 2,301,000| 3,037,000) 1,361,000 715,000 
Same wk. '19 467,000| 8,914,000! 3,923,000) 3,994,000; 867,000, 422,000 
Same wk. °'18 281,000) 7,265,000) 3,198,000) 6,253,000) 1,816,000, 1,239,000 
Since Aug. 1— 
1920___.__| 4,260,000'148,436,000| 51,724,000) 84,839,000/16,842 000/13 ,363 ,000 
| _ = | 7.769,000.233 630,000) 50,360,000) 90,207 000,33 ,216,000)13 331,000 
1918._____' 5.844 N09 255.351 000' 76.913.000 128,682 ,000 25,378 000 14.426 000 





Total receipts of flour and grain at the seaboard ports for 
































the week ended Nov. 20 1920 follow: 
Receipts at ad Flour. | Wheat. | Corn. Oats. Barley. Rye. 
| Barrels. | Bushels. | Bushels. Bushels. Bushels. | Bushels. 

New York-~-_-' 186,000 2,605,000. 59,000 100,000) 42,000 317,000 
Philadelphia _ 25,000, 1,020,000 21,000 fee 17,000 
Paltimore__-__| 35,000 520,000 206 ,000 34,000 30,000' 153,000 
New Orleans.*) ______-- | ee 6 eee ease ree 
Montreal -__-_| 53,000; 1,384,000| --.----- 409,000| 220,000, ..------ 
a 19,000 149,000|  -------  f meee 6,000 
Total wk. ’20 ~~ 318,009 6§ 292 .000 286 ,000 655,000| 292,000; 564,000 


Since Jan.1'2011,916,000 224,390,000 19,325,000 25,424 ,000)10,093,000 47,494,000 
420,000 





-m iateitiaeahill i 


Week 1919___| 643.000| 4,661,000 


ee ———— 


138.000 1,069,000| 311,000 





Since Jan.1'19 13.457 000 206 967.000 10.433.000 67,262 .000 


'56.192_000 28,204.000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lacing. 


The exports from the several seaboard ports for the week 
ending Nov. 20 are shown in the annexed statemeat: 
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' Exports from— | W heat. | Corn. | Flour. 
| Bushels. | Bushels. | Barrels. 
New York......--/ 2,624,418 670,705) 85,769 
Philadelphia 705,000; 160,000) 9,000 
Baltimore ......-- | 301,000; 181,000 
New Orleans 651,000) | 21,000) | 

Galveston 702,000 

Montreal '1,671,000) | 20,000; 463,000) 15,000 244,000 


Oats. | 


| 
Rye. | Barley. 


ee 





Bushels. | Bushels Bushels 





17 ,000 
117 ,000 








* Total week...-- 6,654,418|1,011,708'145,769| 469,000/585,889/ 481,854 
Week 1919........16,013,443' 62,9951474,762! 831,3591413,564/355,340!_ 

The destinatioa of these exports for the week and since 
July 1 1920 is as below: 








Wheat. 


Week ‘; 
Nov. 20 
1920. 


Flour. Corn. 


Exports for Week -—- 
and Since 


July 1 to— 





| Week 
Noo. 20 


| 1920. 


Week 
Nor. 20 | 
1920. 
Bushels. 
13,000 
998,705 


Since 
July 1 
1920. 


Since 
July 1 
1920. 
Bushels. 
000 60.716,933 
6,116,965) 93,782,272 
12,000) nen 


Since 
July 1 
1919. 











Bushels. 
1,291,051 
1,766 826 
41,270 
609.949 


Barrels. Bushels. 
1,269 ,292 360 
2,993 ,827 
505 330). 

393 ,265 
1,396 


818,157 165,453) 2,735,490 12,342 


'145,769| 5,979,871| 6.654,418 1£9.344,455 1,011,705, 3,722,834 
Total 1919. _____- 474.762! 9.377.250| 6,013,443 78,152,667 62.995 1,253,191 
» The worla’s shipment of wheat and corn for the week 
ending Nov. 20 1920 and since July 1 1920 and 1919 are 
shown in the following: 


ae Barrels. 
United Kingdom; 40,191 
Continent . | 74,028 
So. & Cent. Amer_| 13,000 
West Indies 5 ,0OC 
Brit.No.Am.Cols-. 

Other Countries _ _| 13,550 























Wheat. Corn. 





1920. 1919. 1920. 1919. 


Since 
July 1. 
Bushels. 

743 ,000 


Ezporis. 





W eek 
Nov. 20. 


Since 
July 1. 


Since 


Nov. 20. July 1. July 1. 


Bushels. Bushels. ~ Buskels. Bushels. | Bushels. | 
8,677 ,000\193 ,285,000/151,080,000) 1,264,000) 4,815,000) 
Danube ..-- 


| 
Argentina._.| . 
Australia _.- | 








| 
Week Since | 
| 


North Amer. 





280,000! 1,682,000 864,000 1,750,000 


; 














8,741 ,000'244 ,620,000'265,930,000 6,593,000' 82,227,000 54,860,000 


» The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 


seaboard ports Nov. 20 1920 was as follows: 

GRAIN STOCKS. 

Wheat, Corn, Oats. 

bush. 

1,375,000 

20 ,000 

Philadelphia 217 ,000 

i a aa 2,854,000 442 ,000 

Newport News 55,000 6,000 
New Orleans 


Rye. 
bush. 
853 ,000 
49 .000 
97 ,000 


Barley. 
United States— 


2,254,000 
$76,000 
$3,000 


Milwaukee 
Duluth 
Minneapolis 


Kansas City 
1,000 
273,000 


40 ,000 
653,000 101,000 
310,000 30 ,000 


7,127,000 34,328,000 4,596,000 3,483,000 
Total Nov. 13 1920_._.41,305,000 8,813,000 34,966,000 3,860,000 3,328,000 
Total Nov. 22 1919__._.92,905,000 1,160,000 17,294,000 17,455,000 3,517,000 
Note.—Bonded grain not included above: Oats, 14,000 bushels New York; total, 

14,000, against 19,000 bushels in 1919; barley, New York, 2,000; Duluth, 2,000; 

total, 4,000 bushels, against 27,000 bushels in 1919. 

Canadian— 
a 1,139,000 114,000 
Ft. William & Pt. Arthur.15,776,000 
Other Canadian 2,309,000 


Total Nov. 20 1920___.19,224,000 
Total Nov. 13 1920___.17,749,000 
Total Nov. 22 1919___.15,729,000 
Summary— 
Fe 39,875,000 
Canadian 19,224,000 


232,000 
1,165,000 
3,731,000 

470,000 


Total Nov. 20 1920___.39,875,000 


ESRI 


Omaha 126,000 


On Canal and River... _- 





513,000 252,000 
927 ,000 


42,000 


1,221,000 
1,269 000 
1,161,000 


3,483 ,000 
1,221,000 


4,704,000 
4,597 ,000 
4,678,000 





114,000 4,343,000 
121,000 4,500,000 
2,000 4,945,000 


7,127,000 34,328,000 
114,000 4,343,000 , 


Total Nov. 20 1920__..59,099,000 7,241,000 38,671,000 4,601,000 
Total Nov. 13 1920__..59,054,000 8,934,000 39,466,000 3,865,000 
Total Nov. 22 1919__.108,634,000 1,162.000 22,239,000 17,541,000 


THE DRY GUUDS TRADE. 
New York, Friday Night, Nov. 26 1920. 

Textile markets are still dominated largely by irregu- 
larity and unsettlement. Financial conditions continue as 
the principal controlling factor in. many quarters, compli- 
cated by the approach of the year-end inventories and un- 
certainty as to the probable volume of holiday trade in re- 
tail circles. It is not surprising, therefore, that business has 
remained of small volume. The fact that prices have been 
revised in a decidedly irregular manner is a serious obsta- 
cle to operations, especially as far as future business is con- 
cerned. Still, even if the new price lists showed uniform 
reductions in all lines it is doubtful if there would be any 
noteworthy increase in activity, for the simple reason that 
neither buyers nor sellers seem disposed to commit them- 
Selves to any important extent for deliveries beyond the 
end of the year. In fact, there is a growing tendency on 
both sides to limit transactions almost entirely to a practi- 
cal spot basis. With matters in such an uncertain state it 
is by no means strange that all concerned are desirous of 
starting the new year with sheets as clean as possible. In 
fact, the belief prevails in some quarters that this tendency 
may be prolonged until next spring. Buyers who are gen- 
erally interested in those goods that have not been marked 
down in keeping with the extreme reductions are naturally 
reluctant to take hold at present levels, having no faith in 














their stability as long as values elsewhere are tumbling. 


On the other hand, those manufacturers who have not met 
the cuts made by others hesitate to do so now, as they have 
no guarantee that such action would result in business of 
moment. It is evident that many jobbers are convinced 
that complete liquidation of high-priced goods must be ac- 
complished this year, and to this end preparations are be- 
ing made for reduction sales in every department. This is 
especially true of some of the large Western cities. Under 
the circumstances it is easy to understand why the great 
majority of buyers are picking up only odd lots, as re- 
quired for immediate needs, or where they see a chance for 
a quick turn-over. In the face of an easier tone in other 
money markets, business money is still lending at high 
rates. It is also evident that it is in only slightly less de- 
mand than it was before price depreciation began. This is 
ascribed to the fact that liquidation has not been completed 
in all lines and that a large amount of money is needed 
to finance goods that do not find a ready sale. Commercial 
paper is still generally quoted at 73%.% to 8%; the former 
on choice lots of prime names. 

DOMESTIC COTTON GOODS.—In certain quarters of 
the cotton goods market slight increase in activity is noted, 
but it is by no means general, gives no promise of being 
more than temporary, and is not regarded as particularly 
healthful. Moreover, it has not resulted in clearing up any 
of the uncertainty as to prices. In fact, in many important 
branches the tone is still weak and unstable, largely because 
the continued financial stringency is forcing further liquida- 
tion by speculative holders and by other buyers who had 
overstocked. Jobbers are said to be taking goods freely on 
memorandum, especially bleached and brown cottons, keep- 
ing distribution fairly brisk in those lines. However, they 
are buying only for delivery during the next three or four 
weeks. Many of them have taken severe losses, in some 
cases fully 50%, in order to clean out fall cottons. In a few 
instances these drastic reductions have resulted in rather 
eager buying by retailers, but they insist upon immediate 
shipments, and hence it is evident that they are looking 
forward to their holiday trade only. The additional reduc- 
tions in gray goods have forced prices so low that few if any 
mills are interested. Buyers with ready cash have been 
able to pick up odd lots at prices far below mill levels. 
Consequently the process of production curtailment has be- 
come more extensive, assuming alarming proportions in 
some sections. Spot 3814-inch, 64x60s, were held at 7%ce. 
by mills early in the week, but later they declined bids of 
Sc. for early 1921 delivery. Second hands sold them at 
7l4c., and some even at 744c. Theasking price for 39-inch, 
68x72s was 9c., and mills refused that price for 1921 de- 
livery. Still, some business was done at 8%c. About 10%c. 
was the price for 72x76s, while 4-yd., 80 squares were of- 
fered at llc. and not accepted. Sheetings eased off without 
leading to any large sales. General quotations were 5%4c. 
for 6.15s and 6%c. for 36-inch 5.50s. Mill agents said that 
bids of bag manufacturers were one-half to one cent too low 
to be considered. Organdies and pongees have moved slow- 
ly and voiles sold in a small way at a half-cent decline. 

WOOLEN GOODS.—Business in woolen goods continues 
“spotty” at best and further irregular reductions in prices 
have occurred. Some of the fine fancy worsteds are from 
25¢c. to $1 per yard below recent quotations, and it is evi- 
dent that efforts are being made to find a basis on which a 
new movement may be started. Offerings of distress goods, 
in some cases at about one-quarter of their former value, 
have resulted in a little spot buying of stock goods. How- 
ever, there is no sign of a broadening of demand, about the 
only noteworthy feature being the fairly steady business be- 
ing done by makers of fine goods for the high class women’s 
wear trade. Manufacturers who can make quick deliveries 
of good styles are selling these to retailers and cutters, but 
strictly on a hand-to-mouth basis. This creates the belief 
that stocks of such goods have been permitted to run down 
to dangerously low levels and that signs of a revival of in- 
terest will be visible first in this quarter. At the same time, 
there is little or no demand for forward deliveries. 

FOREIGN DRY GOODS.—tThe burlap market has been 
quiet and without noteworthy feature during the week. At 
the outset the undertone was somewhat steadier, owing 
to indications that Calcutta shippers were disposed to hold 
for higher prices, partly because of the shortage of coal and 
partly owing to the decision to operate mills only five days 
a week after Jan. 1. The latter, however, in the judgment 
of some merchants, is not sufficient to bring about any ad- 
vance. Subsequently further liberal arrivals, roughly 36,000 
bales of jute and burlap, caused the tone to become rather 
easy again, spot lights being quoted at 5.85c. and heavies at 
6.80@6.85c. 

There has been no change in the unsatisfactory condi- 
tions recently prevailing in the linen market, buying for 
household and dress purposes still being extremely limited 
and confined almost entirely to immediate requirements. 
Although this market, like all others, feels the effect of 
financial conditions and world-wide deflation, there are 
many conservative merchants who are convinced that noth- 
ing is to be gained by reducing prices at present. They ar- 
gue that when buying power does reappear this market will 
develop considerable firmness, owing to the shortage of 
raw material supplies. 
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NEWS ITEMS. 


Kansas.—Amendment to Constitution for Good Roads Ap- 
proved by Voters.—An amendment to Section 8 of Article 11 of 
the Kansas Constitution was ratified by the voters on Nov. 2. 
The unofficial vote is 271,936 for to 189,660 against. The 
amendment extends the debt limitation by permitting the 
State to aid in the construction of roads and highways and 
the reimbursement for the cost of permanent improvements 
of roads and highways constructed after Mar. 11919. Such 
aid is limited in any county to 25% of the cost of such road 
or highway and to $10,000 per mile. State aid is limited 
further to 150 miles of road in counties whose assessed valua- 
tion 1s more than $100,000,000, and to 100 miles in other 
counties. We print below Section 8 of Article 11 as amended: 


The State shall never be a party in carrying on any works of internal im- 
provement except to aid in the construction of roads and highways and the 
reimbursement for the cost of permanent improvements of roads and high- 
ways constructed after March 1 1919; but such aid and reimbursement 
Shall not be granted in any county for more than 25% of the cost of such 
road or highway, nor for more than ten thousand dollars per mile, nor for 
more than one hundred miles in any one county; except that in counties 
having an assessed valuation of more than one hundred million dollars such 
aid and reimbursement may be granted for not more than one hundred 
fifty miles or road or highway: and the restrictions and limitations of Sec- 
tions 5 and 6 of Article XI of the constitution, relating to debts and inter- 
nal improvements. shall not be construed to limit the authority retained 
or conferred by this amendment. 





Kentucky.—Consolidated School Districts and County 
Boards of Education Authorized by Legislature to Issue Bonds.— 
The Kentucky Legislature during its 1920 session passed 
an Act authorizing Consolidated School Districts and Countv 
Boards of Education to issue bonds, subject to the approval 


= hrc voters for school purposes. We print chapter 45 in full 
elow: 


Sec. 1. That any county board of education may provide funds for 
purchasing suitable grounds and buildings, or for erecting and repairing 
suitable buildings, and for other expenses needful in conducting a consoli- 
dated school in their county; and to this end they may use such part of the 

roceeds of said tax as they deem necessary, and it shall be the duty of said 
ard of education, and if, in their opinion, it be necessary, they are hereby 
authorized and empowered to order an election and submit to the voters 
of any consolidated school district the question whether or not they shall 
issue bonds of their respective consolidated school districts, in any amount 
not exceeding the limit provided by Section 157 and 158 of the present 
Constitution of this State, for the purpose of providing suitable grounds 
school buildings, furniture and apparatus for their respective consolidat 
district; Provided, that.due notice of said election shall be given by the 
county board of education, by written or printed posters not less than one 
foot square, signed by the chairman and secretary of the county board of 
education stating the time and place and hours of said election, posted at 
not less than six public, conspicuous places in the district for ten days 
previous to the oor of the election, and by one insertion thereof in the news- 
paper, if any, published in said county. 
ec. 2. The board shall appoint two judges, a clerk and a sheriff to hold 
such election, who shall be first duly sworn before acting, and shall be 
pote Soe oe ape and taxpayers, resident in the district for which they are 
—— , and one of the judges shall ask of each voter: Are you in favor 
of the issue of bonds by the county board of education for this district, 
for the purpose of providing suitable grounds, school buildings, furniture 
and apparatus for this district?’’ and the clerk shall record the answer, 
‘*yes”’ or ‘‘no” as given by the voter. If two-thirds of the voters voting at 
said election vote in favor of the issue of the bonds, then the county board 
of education of such consolidated district may issue the bonds of said dis- 
trict for an amount not exceeding the constitutional limit and in conformity 
with the Constitution of this State. And for the purpose of meeting the 
interest on such bonds and creating a sinking fund for the payment of the 
principal thereof, the county board of education acting for the district where 
the issue of such bonds is voted, is authorized and empowered to levy 
annually a tax in addition to that already voted, which shall not increase 
the tax rate for school pape in such district to more than one dollar 
($1.00) on each one hundred dollars ($100) worth of taxable property within 
the district. 
Approved March 22 1920. 


Minnesota.—Amendment to Constitution Providing for 
State Highway System Approved by Voters.—The voters of 
Minnesota on Nov. 2 approved the proposed amendment to 
the Minnesota Constitution for the creation of a State high- 
way system. Provision is made in Section 4 of the article 
for the issuance of bonds not to exceed $10,000,000 in any 
one year, such bonds, issued and unpaid, not at any time to 
exceed $75,000,000 par value. The vote, according to 
complete returns, was 526,936 for to 199,603 against. 
the number necessary to ratify being 398,973. We print 
below Sections 1-4 and 5 of the new article, known as Art. 16: 

Article 16. 


Section 1. There is hereby created and established a trunk highway sys- 
tem, which shall be located, constructed, reconstructed, improv and 
forever maintained as public highways by the State of Minnesota. The 
said highways shall extend as nearly as may be along the following de- 
scribed routes, the more specific and definite location of which shall be fixed 
and determined by such ards, officers or tribunals, and in such manner, 
as shall be prescribed by law, but in fixing such specific and definite routes 
there shall not be any deviation from the starting points or terminals set 
forth in this bill, nor shall there be any deviation in fixing such routes from 
the various villages and cities named herein, through which such routes are 


pass. 

Section 4. The Legislature may provide by law for the issue and sale 
of the bonds of the State in such amount as may be necessary to carry out 
the provisions of Section 1 of this article, provided, however, that the 
amount of bonds which may be issued in any one calendar year shall not 
exceed, in the aggregate, ten million dollars, par value, and provided, fur- 
ther, the total amount of such bonds issued and unpaid shall not at any 
time exceed seventy-five million dollars, par value. The proceeds of the 
sale of such bonds shall be paid into the treasury of the State and credited 
to the trunk highway fund. Any bonds so issued and sold shall be for a 
term not exceeding twenty (20) years. They shall not be sold for less than 

ar and accrued interest and shall not bear interest at a greater rate than 
ive per cent per annum. In case the trunk es | sinking fund shall 
not be adequate to meet the payment of the principal and interest of the 
bonds authorized by the Legislature as hereinbefore provided, the Legis- 
lature may provide by law for the taxation of all taxable property of the 
State in an amount sufficient to meet the deficiency, or it may, in its dis- 
cretion, appropriate to such sinking fund moneys in the State treasury not 
otherwise appropriated. 

Section 5. Any and all provisions of the constitution of the State of 
Minnesota inconsistent with the provisions of this article are hereby re- 
pealed, so far, but only so far, as the same prohibit or limit the power of 


—s 


BOND PROPCSALS AND NEGOTIATIONS 
this week have been as follows: 


ABBEYVILLE, Wilcox County, Ga.—BOND SALE.—The $10,000 
6% 19% year water works bonds, dated July 1 1920 offered on July 20 
V. ill, p. 214—were awarded on Nov. 17 to the Trust Company of 
Georgia at 85. Denom. $500. Int. J.&J. 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND SALE.—On Nov. 23 
the following 54% bonds, offered on that date (V. 111, p. 1967), were 
awarded to Biddle & Henry and Brooke, Stokes & Co., of Phila., at 106.35: 


$100,000 bridge bonds. Due Oct. 1 1950, optional Oct. 1 1935. 


80,000 funding bonds. Due Oct. OAs ' aR. 
Date Oct. 1 1920. ct. 1 1945, optional Oct. 1 1935 


ALPINE SCHOOL DISTRICT (P. O. American Fork), Utah County, 
Utah.—AMOUNT OF BONDS SOLD.—We are advised that this district 
has not sold any bonds in addition to $165,000 5% 15-year (aver.) 
school-bldg. bond issue, which was purchased on Dec. 16 1919 by the 
Palmer Bond & Mtge. Co. of Salt Lake City at 95.50, a basis of about 
9.43% —V. 110, p. 2456. These bonds are in denom. of $1,000 and are 
dated Jan. 1 1920. Interest payable semi-ann. (J. & J.). 


ANNANDALE, Wright County, Minn.—BOND OFFERING.—Until 
8 p. m. Nov. 30 the Village Clerk, will receive proposals for_an issue of 
$20,000 6% water-works bonds. Denoms. $1,000 and $500. Date Aug. 2 
1920. Int. F.& A. Due yearly on Aug. 2 as follows: $500 1926 to 1929, 
inclusive; $1,000 1930 and 1931; $1,500 1932 to 1935, inclusive, and $2,000 


1936 to 1940, inclusive. Certified check f , ‘ 
Treasurer, required. check for 10%, payable to the Village 


ASHE COUNTY (P. O. Jefferson), No. Caro.—BOND SALE.—A bid 
of par was submitted by Prudden & Co. and Sidney Spitzer & Co. on 
Nov. 16 for the $300,000 6% coupon road bonds. (V. 111, p. 1773). The 
bid was accepted. Date Dec. 11920. Due $30,000 yearly on Nov. 1 from 
1941 to 1950, inclusive. 


ATTLEBORO, Bristol County, Mass.—TEMPORARY LOAN.—A 
temporary loan of $50,000, dated Nov. 24 and maturing June 23 1921, was 
awarded on Nov. 23 to the First National Bank of Attleboro on a 5.55% 
discount basis, it is stated. 


BELLAIRE, Belmont County, Ohio.—BOND OFFERING.—Pro- 
posals will be received until 12 m. Dec. 4 by W. C. Upperman, City Audi- 
tor, for $8,000 6% coupon deficiency bonds. Denom. $2,000. Date 
Nov. 15.1920. Prin. and semi-ann. int. payable at the City Treasurer's 
office. Due $2,000 on Nov. 15 1921, 1922, 1923 and 1924. Cert. check 
for 5% of amount of bonds bid for, payable to the City Treasurer, required. 


BELMONT, Gaston County, No. Caro.—BOND OFFERING.—The 
town of Belmont will receive bids for $50,000 6% 20-year serial street- 
improvement bonds. Denom. $500. Date Oct. 1 1920. Interest semi- 
annual. Due $2,500 yearly on Oct. 1 from 1921 to 1940, inclusive. Bonded 
debt (including this issue), $106,000. Assessed value, $6, 225,000. Popu 
lation 1920, 2,940. H. B. Gaston is Town Treasurer. 


BELTRAMI COUNTY (P. O. Bemidji), Minn.—BOND OFFERING.— 
Until 2 p. m. Dec. 8 A. D. Johnson, County Auditor, will receive proposals 
for all or any part of the $250,000 6% State road bonds (V. 110, p. 1995). 
Denom. $1,000... Date Dec. 1 1920. Principal and semi-annual interest 
payable in New York. Due Dec. 1 1930. Certified check on a Minnesota 
bank and trust company or on a national bank in any place for 2% of the 
amount of bonds bid for, payable to the County Treasurer, required. The 
approving legal opinion of Chester B. Masslich of New York will be furnished 
the successful bidder or bidders. Delivery of bonds at place of purchaser's 
choice Dec. 31 1920, or within one week thereafter. 


BIG HORN COUNTY (P. O. Hardin), Mont.—BONDS VOTED.—On 
Nov. 2 the $100,000 10-20-year (opt.) coupon bridge bonds at not engeoting 
6% interest (V. 111, p. 1677) were voted. Denom. $500. Int. J. & J. 

These bonds will probably be offered for sale next year. 


BIG LOST RIVER IRRIGATION DISTRICT (P. O. Mackay), 
Custer County, Ida.—BONDS VOTED.—On Nov. 12 $20,000 irrigation 
bonds were voted. 


BLUE EARTH, Faribault County, Minn.—BOND SALE.—Schanke 
& Co., of Mason a purchased a 6 2 heating plant bond issue, amounting 
to $35,000. Date Nov. 1 1920. Interest semi-annual. Due yearly on 
Nov. 1 from 1922 to 1929, inclusive. 


BOXELDER COUNTY (P. O. Brigham), Utah.—BONDS RETIRED. 
—The county has retired $10,000 road bonds issued in 1912. 


BRONXVILLE, Westchester County, N. Y.—BOND OFFERING.— 
Wm. F. Thompson, Village Clerk, will receive bids until 8 p. m. Dec. 6 
for $1.500 refunding bonds to bear interest at a rate not to exceed 6%. 
Denom. $1,000 and $500. Date Dec. 1 1920. Int.J.& D. Due Dec. 1 
1950. Cert. check on a responsible bank or trust company for 5% of 
amount of bonds bid for, payable to the Village Treasurer, required. r- 
owe e pay accrued interest. Legality approved by John C. Thomson 
oO ew York. 


BUNCHE’S BEND DRAINAGE DISTRICT (P. O. Lake Providence 
East Carroll County, La.—BONDS NOT YET SOLD.—The $100,000 5% 
bonds, which were offered unsuccessfully on June 15—V. 111, p. 107— 
have not been sold as yet. 


BURLEY, Cassia County, Ida.—BOND SALE.—It is reported that 
power meen, have purchased the $14,000 city-hall bonds voted on Nov. 2. 
- lll, p. 7. 


BURLINGTON COUNTY (P. O. Mt. Holly), N. J.—NO BIDS RE- 
CEIVED.—No bids were received for the $200,000 road-impt. bonds 
offered on Nov. 19.—V. 111, p. 1872. ' 


BUTTE SCHOOL DISTRICT NO. 1 (P. O. Butte), Silver Bow 
County, Mont.—BONDS DEFEATED.—By a majority of 45 votes the 
hee school bond issue (V. 111, p. 1198) was defeated, it is stated, on 

yov. 13. 


CACHE COUNTY SCHOOL DISTRICT (P. O. Logan), Utah.— 
BOND OFFERING.—Bids will be received until 2 p. m. Dec. 4 for $400,000 
5% school bonds by the Board of Education. Date April 1 1920. Principal 
and semi-annual interest payable at the First National Bank, N.Y., or at 
the Cache Valley Banking Co., Logan. Due $20,000 yearly on April 1 
from 1921 to1940, inclusive. Certified check for 5%, payable to the Board 
- egg et required. Legality approved by the Supreme Court of the 

tate o tan. 


CARROLL, Wayne County, Neb.—BOND SALE.—An issue of $8,500 
2 % agg) been sold through the Hemingson Engineering Co. of Omaha. 
enom. ; 


CARTER COUNTY (P. O. Elizabethton), Tenn.—DESCRIPTION 
OF BONDS.—The $220,000 6% tax-free road bonds, recently awarded as 
stated in V. 111, p. 1773, are in denom. of $1,000 and are dated Oct. 1 
1920. Prin. and semi-annual interest (A. & O.) payable in New York City, 
N.Y. Due on Oct. 1 as follows: $50,000 1935, $55,000 1940, $55,000 1945 
and $60,000 1950. 











Financial Statement. 


i ee he eee peubbeobouen $8 425,960 00 
ee ee $675,000 00 
Ee te ean $45,291 04 

ee. | | le boketedbose $629,708 96 


Population 1920, 21,488. 


CASCADE COUNTY (P. O. Great Falls), Mont.—-BOND OFFERING 
—Additional information is at hand relative to the offering on Nov. 30 of 
the $150,000 coupon refunding bonds at not exceeding 67% nterest—V.111 

.1585. Bids for these bonds will be received until 10 a. m. on that day by 
oP . E. Moran, County Clerk. Denom. $1,000. Date Jan. 1 1921. Prin. 
and semi-ann. int. (J. & J.) oy! ae at the office of the County Treasurer 
or at some bank outside of the State of Montana, to be designated by the 
purchaser in his bid. Due gears on Jan. 1 as follows: $7,000, 1924 to 
1936 incl.; $9,000, 1937: $12,000, 1938; $13,000, 1939 and 1940, and $12,000 
1941. Subject to call yoy on Jan. 1 as follows: $7,000, 1923 to 1935 incl.; 


, Ol: , d 1939, and $12,000, 1940. 
$9,000, 1936; $12,000, 1937; $13,000, 1938 an a ee 


Cert. check on some bank in Great Falls for $5,000, payable to the 





the Legislature to enact laws authorizing or permitting the doing of the 
things hereinbefore authorized, 





Treasurer, required. 
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BOND OFFERING.—Until 2:30 p. m. on the above date the mentioned 
official will also receive bids for $100,000 6% coupon highway bonds. 
Denom. $1,000. Date Dec. 1 1920. Prin. and semi-ann. int. (J. & J.) 
payable at the American Exchange National Bank, N. Y. Due $10,000 
on Jan. 1 in each of the years 1925, 1926, 1927, 1928, 1934, 1935, ‘ 
1938, 1939 and 1940; redeemable on Jan. 1 or July 1 next preceding their 
respective maturities. Cert. check on some reliable bank for $5,000, 

ayable to the County Treasurer, required. The said bonds will be printed 
yy the said county and ready for delivery at the time of sale and the said 
county will deliver to the purchaser the approving opinion of Wood & 
Oakley, Chicago. 


CENTER SCHOOL TOWNSHIP (P. O. Indianapolis), Marion 
County, Ind.—BOND OFFERING.—Proposals will be received until 10 
a. m. Dec. 13 by William H. Evans. Township Trustee, for $95.000 6% 
school bonds. Denom. $500. Date Dec. 15 1920. Int. semi-ann. Due 
$9,500 yearly on Dec. 15 from 1921 to 1930, incl. 


CHEYENNE, Laramie County, Wyo.—BONDS NOT TO BE OFFERED 
AT PRESENT .—The $300,000 sewer bonds which were mentioned in V 
111, p. 409, will not come up for consideration before next spring. 


CHIPPEWA COUNTY (P. O. Montevideo), Minn.—PRICE PATID.— 
The price paid for the $150.000 6% road bonds on Nov. 17 by the North- 
western Trust Co., of St. Paul (V. 111. p. 2064). was 196.13, a basis of 
about 5.21%. Denom. $1,000. Date Nov. 11920. Int. M.& N. Due 
Nov. 1 1930. 


CHOUTEAU COUNTY SCHOOL DISTRICT NO. 14 (P. O. Ger- 
aldine), Mont.—BONDS NOT SOLD.—The $1.200 6% bonds offered on 
July 17—V. 111. p. 214—were not sold on that date because the Attorney- 
General declined to approve the bonds. 


CINCINNATI, Ohio.—CINCINNATI SOUTHERN RY. BONDS 
SOLD.—The $1.000.000 5% coupon bonds issued for permanent imnprove- 
ments of the Cincinnati Southern Ry., a line owned by the City of Cincin- 
nati,’ which were offered unsuccessfully last June (V. 110, p. 2694). have 
been purchased by the Fifth-Third National Bank, Weil, Roth & Co., of 
Cincinnati, Potter Bros. & Co. and Redmond & Co., of New York, who are 
now offering them to investors at a price to yield 4.90%. Date July ! 
1920. Due July 1 1965. These bonds are secured by a special tax levied 
on the assessed value of the property of the city. 


COATS SCHOOL DISTRICT, Harnett County, No. Caro.—B/ DS.— 
The following brokers also submitted bids on Nov. 19 for the purchase of 
$30,000 6% 20-year school bonds, awarded as reported in V. 111, p. 2064: 
Sidney Spitzer & Co______- $28 660\J. C. Mayer & Co_____-_-_--- $27 ,.900 
John Nuveen & Co________. 28,.100|W. L. Slayton & Co______.. 27,900 

COLLINSVILLE, Tulsa County, Okla.—JUDGMENT TO BE PAID 
BY ISSUE OF BONDS.—The Dallas ‘‘News’’ of Nov. 20 contains the fol- 
lowing: ‘‘With the city treasury bankrupt, Collinsville, a Tulsa County 
town, was forced to issue bonds with which to obtain money to pay its cur- 
rent indebtedness. In the District Court on Nov. 19 Judge Owen approved 
17 bonds of $1 .000 each and bearing 6% interest, which will mature Nov. 1 
1934. For several months the town was financed by the Collinsville Na- 
tional Bank. The bank was unable to collect on its loans and recently 
obtained judgment against the town for $17 ,000.’’ 


COLUMBIA, Maury County, Tenn.—ROND SALE.—The 860.000 6% 
30-year refunding bonds offered on Nov. 5—V. 111. p. 1678 —have been 
sold, it is stated, to N. 8. Hill & Co. of Cincinnati at par and accrued inter- 
est, expense and premium of $426. 


CONNEAUT, Ashtabula County, Ohio.—BOND OFFERING.— 
William B. Colson, City Auditor, will receive bids until 12 m. Dec. 6 for 
the following 6% special assessment sanitary sewer bonds: 
$2,000 Fairfield Ave. bonds. Denom. $200. Due $200 yearly on Sept. 24 

from 1921 to 1930. incl. 

580 No. Lane St. bonds. Denom. $58. Due $58 yearly on Sept. 24 

from 1921 to 1930, incl. 

560 Jefferson St. bonds. Denom. $56. 

from 1921 to 1930, incl. 

Int. semi-ann. Cert. check for 10% of amount of bonds bid for, payable 
to the City Treasurer, required. 

CONVERSE COUNTY SCHOOL DISTRICT NO. 17 (P. O. Douglas), 
Wyo.—RBOND SALE.—rThe $15,000 school bonds recently voted (V. 111, 
p. 515) have been taken by local investors. 


DADE COUNTY (P. O, Miami), Fla.—BIDS.—On Nov. 15 proposals 
were also received from the following bankers and brokers for the $350,000 
6%% highway bonds, awarded as stated in V. 111, p. 2064: 

Graves, Blanchet & Thorn- Provident Sav. Bank & Trust 
Knmiaainas i 4, UD rrr —h—hlUrF 
‘Breed, Elliott & Harrison__\ 360,780 


Due $56 yearly on Sept. 24 


urgh 
C.W.McNear & Co__-_-.-- J 
John Nuveen & Co______- } 364,875 Otto Marx & Co 
Bolger, Mosser & Willaman { Oe See 
sar J Spitzer & Co___._-- 364,175 Bank of Bay Biscayne 
en 2. Ce... cccmeoce 364,126\A.T. Bell & Co........-... 
N.S. Hill & Co______.____ 363,300 A. B. Leach & Co 357 5s 
Stacy & Braun_____..-__.- 363,230 Brandon, Gordon & Waddell 357,26 
Robinson-Humphrey Co__. 362,225 H. Lee Anstey 348,00 


DANVILLE, Vermillion County, II]l—BOND SALE.—The Harris 
Trust & Savings Bank, of Chicago, has purchased the $250,000 5% coupon 
(with privilege of registration) bridge bonds, offered on Nov. 15 (V. 111, 
Pp. 1968). Denom.$1,000. Date Jan.11920. Prin. and semi-annual int. 
(J. & J.) payable at the Harris Trust & Savings Bank, of Chicago. Due 
yeasty on Jan. 1 as follows: $3,000 1921. 1922 and 1923; $5,000 1924 to 1927, 
ncl.; $9,000 1928, 1929 and 1930; $13.000 1931 and 1932: $15,000 1933 and 
yt $19,000 1935 and 1936; $23,000 1937 and 1938; and $27,000 1939 and 


360,500 
358.775 


Financial Statement, as Officially Reported. 


Real value of taxable property, estimated_________________-} $32,000,000 

Assessed valuation for taxation_.___________- E 16,000 .000 

Total debt (this issue included) 320,000 
Population 1920, 33,750; 1910 Census, 27,871. 


DES MOINES, Polk County, lowa.—BOND SALE.—Schanke & Co. 
of Mason City, recently obtained $57,000 6% park bonds on their bid of 
par. Date Sept. 11920. Due yearly on Sept. 1 from 1923 to 1933, incl. 


DUBOIS COUNTY (P. O. Jasper), Ind.—BOND OFFERING —J. A. 
Sanderman, County Treasurer, will receive bids until 10 a. m. Dec. 4 for 
330. 5% coupon C.C. Baggerly et al road-improvement bonds. Denom. 

500. Date Dec. 1 1920. Int. M. & N. Due $1.500 each six months 
iva iad 15 1922 to Nov. 15 1931, inclusive. Certified check for $100 
required. 


DURHAM, Durham County, No. Caro,—BIDS.—The following bids 
were also submitted on Nov. 16 for the purchase of the $575,000 gold 
coupon (with privilege of registration) public improvement bonds, awarded 
as reported in V. 111, p. 2064: 

For 534% 


Bonds. 
$576,507 OO 


For 5% % 
. Bonds. 

an ene £2 OO... .secsececees $586,552 00 
William R. Compton Co 593,112 00 
Elston & 571,990 00 
Prudden & Co 590,927 50 
First National Trust Co____._____ | 593,250.00 
*First National Trust Co________- (9 

Weil, Roth & Co 

* And a premium of $6,100. 


EAST PALESTINE, Columbiana County, Ohio. NO BIDS.—There 
were no bids for the $38,544 83 6% coupon special assessment North Ave. 
improvement bonds offered on Nov. 8 (V. 111, p. 1872). 


ELWOOD CITY, Lawrence County, Pa.—BOND SALE.—The 
$35,000 5% impt. bonds for which no bids were received when advertised 
on Oct. 25—V. 111, p. 1872—-were sold to Lyon, Singer & Co. of Pitts- 
burgh on Nov. 23. 


ESCAMBIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 16, 
Fla.—BOND OFFERING.—Bids will be received until 11 a. m. Dec. 1] 
by A. 8S. Edwards, County Superintendendent of the Board of Public 
Instruction (P. O. Pensacola), for the $500.000 6% school bonds—Y. 111. 
p. 2064. Denom. $1,000. Date Jan. 11921. Int. J. & J. Due yearly 
on Jan. 1 as follows: $10,000, 1922 to 1931, incl., and $20,000, 1932 to 1951, 
incl. Cert. check on some National bank for 2% of the amount of bonds 
bid for payable to the Board of the Public Instruction, required. Pur- 


$575,000 00 
250,000 00 





chaser to pay accrued interest. The bonds will be delivered to the success- 
ful bidder at the office of the Board as soon after Jan. 1 1921 as they can be 
prepared for delivery. The legality of said issue of bonds has been approved 
by John C. Thomson, New York. whose favorable opinion is on file with the 
said Superintendent subject to inspection by any bidder, and the bidder 
must make his bid based upon such opinion. A further opinion from said 
attorney will be furnished by the Board to any bidder whose bid is accepted 
that the proceedings for the sale of said bonds are valid as soon after the bid 
is accepted as same can be procured. 
) Financial Statement. 
Assessed valuation for 1920 of taxable property 
Total bonded indebtedness including this issue 
Floating indebtedness ___ 
Population of City Pensacola, 1920, 31,025. 
Population of district outside City of Pensacola, estimated, 2,000. 


FAIRFIELD, Jefferson County, Ala.—CORRECTION.—In V. 111, 
p. 2064, we stated that the $42,500 school and $12,000 equipment 6% 
10-year bonds were sold on Nov. 15 to Stciner Bros. of Birmingham, 
Fairfield Land Co. and Realty Investment Co. jointly, but we have since 
been advised by A. Clinton Decker, Mayor, that the said bonds were sold 
on the mentioned date as follows: 
$10,000 school bonds to the Fairfield Land Co. at par and interest. 

2.500 school bonds to the Realty Investment Co. at par and interest. 
30,000 school bonds to Steiner Bros. of Birmingham at 87.50 and interest. 

12,000 school-equipment bonds to Steiner Bros. of Birmingham at 87.50 
and interest. 


FERGUS COUNTY (P. O. Lewistown), Mont.—BOND SALE.—The 
‘*‘Montana Record-Herald’’ of Nov. 18 states that the “County Commis- 
sioners sold a road bond issue of $250,000 at par and accrued interest and 
a premium of $2,750 to the Merchants Loan Co. of Billings, which was acting 
as agent for the International Trust Co. of Denver. There were four bid- 
ders for the issue. the Merchants’ Loan Co., Billings; the Lewistown State 
Bank, Drake-Ballard Co. and C. W. McNear & Co.” 


FERN SCHOOL DISTRICT, Imperial County, Calif.—BOND 
OFF ERI NG.—Proposals will be received until 2 p. m. Dec. 6 by M. 8S. Cook, 
Clerk Board of County Supervisors (P. O. El Centro) for $18,000 6% school 
bonds. Denom. $500. Date Nov. 3 1920. Prin. and semi-ann. int 
payable at the office of the County Treasurer. Due $3,000 yearly on Nov. 
3 from 1925 to 1930, incl. Cert. or cashier’s check for 5% payable to the 
Chairman Board of County Supervisors, required. Bonded Debt, none. 
Assessed value 1919-1920, $373,170. 


GLENN-COLUSA IRRIGATION DISTRICT (P. O. Willows), 
Glenn County, Calif.—BOND SALE.—The $1,189,150 6% tax-free gold 
coupon bonds offered on Nov. 15—V. 111. p. 1873—have been sold to 
syndicate composed of Blankenhorn-Hunter Dulin Co., Carstens & Earles 
Inc., and Anglo and London Paris National Bank. Date Oct. 1 1920. 
Due yearly as follows, $129.350, 1925 to 1933, incl., and $25,000, 1934 


GLOVERSVILLE, Fulton County, N. Y.—BOND SALE.—The 
$49,000 4%% registered sanitary sewer bonds offered unsuccessfully on 
March 2? (V. 111, p. 1448) have been disposed of locally. Date Jan. 1 
1920. Due yearly on Jan. 1 as follows: $9,000 1921, $11,000 1922, $13,000 
1923, $12,000 1924 and $4,000 1925. 


GONZALESjJCOUNTY (P. O. Gonzales), Tex.—BOND SALE NEVER 
COMPLETED .—The sale of the $54,000 5%% Road District No. 6 bonds 
during March to J. L. Arlitt of Austin—V. 110, p. 1448—was never com- 
pleted, due to a defect in the bond record. 


GRAND VIEW INDEPENDENT SCHOOL DISTRICT (P. O. Grand 
View), Johnson County, Tex.—BONDS REGISTERED .—tThis district 
registered an issue of $90,000 5% 40-year bonds with the State Comptroller. 


GRANTS PASS IRRIGATION DISTRICT (P. O. Grants Pass) 
Josephine County, Ore.—BOND OFFERING.—Wilford Allen, Secretary 
Board of Directors, will receive bids for $200,000 6% irrigation bonds untiJ 
9.30 a. m. Dec. 13. Int. semi-ann. Denom. $1,000. Cert. check for 
5% of the amount of bonds bid for, required. 


HALL COUNTY (P. O. Gainesville), Ga.—BOND OFFERING.— 
F. T. Davis, Commissioner of Roads and Revenues, will receive bids until 
10 a. m. Dec. 6 for $40,000 5% coupon bonds. Denom. $1.000. Int. 
J.& J. Due $20,000 Jan. 1 1922 and $20,000 Jan. 1 1923. The above 
bonds are duly validated. Bids will be received on one or more or all of 
said bonds. 


HARRISON COUNTY (P. O. Corydon), Ind.—BOND SALE.—The 
two issues of 5% road bonds offered on Nov. 22 (V. 111, p. 1969) were sold 
at par and interest as follows: 
$15,000 Sam. P. McRae et al. bonds to Nicholas Eve of Elizabeth. Due 

$750 each six months from May 15 1922 to Nov. 15 1931 inclusive. 
28,000 John J. Seipel et al. bonds to the Meyer-Kiser Bank of Indianapolis. 
Due $1,400 each six months from May 15 1922 to Nov. 15 1931 incl. 

HATTON, Adams County, Wash.—DESCRIPTION OF BONDS.— 
The $4,000 6% water-works bonds recently purchased by the State of 
Washington at par (V. 111, p. 1969), are described as follows: Denom. $250. 
Date Nov.11920. Int.M.&N. Due Nov. 1 1937, optional after 1921. 

HILL COUNTY COMMON SCHOOL DISTRICT NO. 19, Tex.— 
BONDS REGISTERED .—An issue of $6,500 5% 5-20-year bonds was 
registered with the State Comptroller on Nov. 19. 

HINDS COUNTY (P. O. Jackson), Miss.—BOND OFFERING.—Bids 
will be received by W. 8S. Wells, Clerk Board ef County Supervisors, for 
—- 6% road bonds until Dec. 6. Interest semi-annual. Date Jan. 1 


500,000 
none 


HOT SPRINGS COUNTY SCHOOL DISTRICT NO. 12 (P. O. 
Thermopolis), Wyo.—BONDS NOT SOLD —There was no sale made on 
Oct. 30 of the $7,000 6% school bonds (V. 111, p. 1679). 


HYDE COUNTY DRAINAGE DISTRICT NO. 2, No. Caro.—BOND 
OFFERING.—Bids will be received until Dec. 8 for $393 .000 6% gold bonds. 
Date Jan. 15 1921. Prin. and semi-ann. int. (J. & J.) payable at the 
Trust Company of Norfolk, Norfolk. Va. Due yearly on Jan. 15 from 
1924 to 1953, incl. Cert. check for $500 required. Proposals should be 
directed to J. A. Leigh, Chairman care of Mann & Mann, Swan Quarter. 


IDAHO FALLS, Bonneville County, Ida.—BOND SALE.—Bosworth, 
ene ge & Co. of Denver, have purchased $33,000 6% paving intersection 

onds. 

IMPERIAL IRRIGATION DISTRICT (P. O. El Centro), Imperial 
County, Calif.—BIDS REJECTED.—All bids received on Nov. 17 for 
an issue of $500,000 5% % bonds were rejected, according to reports. Due 
yearly from 1925 to 1934, inclusive. 


IRONWOOD, Gogebic County, Mich.—BOND SALE,.—On Oct. 26 an 
issue of $150,000 5% municipal-bldg. bonds was awarded to Bolger, Mosser 
& Willaman of Chicago at 92.23, a basis of about 6.10%. Denom. $1,000. 
Date May 11920. Prin. and semi-ann. int. (M. & N.) payable at the City 
Treasurer's office. Due yearly on May 1 from 1921 to 1940 incl. 


JALAMA SCHOOL DISTRICT, Tulare County, Calif.—BOND 
OFFERING.—Until 10 a. m. Dec. 6 C. A. Hunt, Clerk Board of County 
Supervisors (P. O. Santa Barbara), will receive proposals for the $2,500 6% 
school bonds offered without success on Oct. 4 (V. 111, p. 1587). Denom. 
$500. Date July 6 1920. Interest semi-annual. Due $500 yearly on 
July 6 from 1921 to 1925, inclusive. Certified check for 2% required. 


_KENDALL COUNTY (P, O. Boerne), Tex.—BONDS NOT SOLD.— 
No disposition was made on Oct. 4 of the $40,000 5%% Precinct No. 2 
bonds (V. 111, p. 1199). 


LAPORTE COUNTY (P. O. Laporte), Ind.—BOND OFFERING .— 
John Line, County Treasurer, will receive bids until 10 a. m. Dec 8 for 
$125.000 5% L. J. Gross et al Carr & Clinton Twps. road bonds. Denom. 
$3.125. Date Nov.15 1920. Int.M.& N Due $3,125 each six months 
from May 15 1921 to Nov 15 1940, incl. 


LEE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1, Fla. 
BOND SALE,—On Nov. 1 the $100,000 6% school bonds (V. 111. p. 1299) 
were sold, it is reported, to the Lee County Bank, Title & Trust Co. 


LEWISVILLE SCHOOL DISTRICT  (P. O. Lewisville), Denton 
County, Tex.— BOND SALE.—The $40,000 school bonds authorized by 
the voters on April 10 (V. 110, p. 1774) have been sold. 


LINN COUNTY (P. O., Marion), lowa.—BONDS TO BE OF FERED.— 
This county will probably issue about $50,000 road and bridge funding 
bonds after Jan. 1 1921. und 
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BOND ELECTION .—At an election to be held on Dec. 27 an issue of 
$1,300,000 court-house bonds (V. 111, p. 1775) will be voted upon. 


LONG BEACH, Nassau County, N. Y.—BOND OFFERING.— 
Proposals for the purhcase of $200,000 electric light system bonds bearing 
not more than 6% wiil be received until 6 p. m. Dec. 2 by Agnes Braken, 
Mag Cierk. Denom. $1.000. Due $10,000 yearly on Dec. 1 from 1924 

43, incl. 


Cert. check for 2% of amount of bid, payable to the “‘ Village 
of Long Beach,”’ required. 7 ait ‘ 


LORAIN CITY SCHOOL DISTRICT (P. O. Lorain), Lorain County, 
Ohio.— BON D SALE.—On Nov. 22 the $25,000 6% coupon school bonds 
(V. 111, p. 1970) were awarded to the Continental & Commercial Trust & 
Savings Bank of Chicago for $25,775 (103.10) and interest, a basis of about 
5.62%. Due $10,000 on Aug. 1 1931 and Feb. 1 1932; and $5,000 Aug. 1 
1932. The bidders were: 
Continental & Commercial Trust & Savings Bank, Chicago_-___$25,775 00 
F. C. Hoehler & Co., Toledo 2 
Provident Savings Bank & Trust Co., Cincinnati__.__....___- 
— 5 Si, i ae glee gente iien 25,528 00 


Seasongood & Mayer, Cincinnati____._.___........---_.-_-_-- ,381 00 
National Bank of Commerce, Lorain_.__.._..-.---.------__--_- »100 00 
I I 25.000 00 


LUSK, Niobrara County, Wyo.—DESCRIPTION OF BONDS.—The 
following details have been issued in connection with the $75,000 6% 
15-30-year (opt.) coupon water-extension bonds, which were ,voted on 
May 11 (V.110, p. 2218). Denom. $500. Date June11920. Int. J.&D. 

ayable at New York City, N. Y. Bonded debt (including this issue) 

ov. 18 1920, $343,500. Sinking fund, $7,381. Assessed value 1920, 
$2,418,136. Total tax rate per $1,000, $32 78. 


McDONALD SCHOOL DISTRICT (P. O. McDonald), Trumbull 
County, Ohio.— BOND SALE. —The $10,000 6% high-school-building 
bonds offered on Nov. 18 (V. 111, p. 1970), were awarded to the Trumbull 
Banking Co., of Girard, for $10,100 (101) and interest, a basis of about 
5.80%. Date Nov. 11920. Due $500 on April 1 and Oct. 1 in each of the 
years from 1922 to 1931, inclusive. 


MADISON COUNTY (P. O. Anderson), Ind.—NO BIDS.—There were 
ae bide _ two issues of 44% % road bonds, aggregating $46,400, offered on 

v. 20. 

MARICOPA COUNTY SCHOOL DISTRICT NO. 66 (P. O. Phoenix), 
Ariz.— BOND SALE.—It is reported that Dwight B. Heard of Phoenix has 
purchased $28,500, 6% 20-yr. Roosevelt School District bonds, at par, 

MARICOPA COUNTY SCHOOL DISTRICT NO. 68 (P. O. Phoenix), 
Ariz.—BOND SALE.—Newspapers state that McArthur Bros. and the 
Mercantile Co. of Phoenix have been awrded $30,000 6% 20-yr. Alhambra 
school district bonds. 

MESA COUNTY (P.O. Grand Junction), Colo.—BOND OF FERING 
DEFERRED.—The County Clerk states that the $150,0006% county court 
house bonds recently voted —V. 111, p. 2066—will not be offered until 
the first of the year. 

MIAMI, Dade County, Fla.—BOND SALE.—Reports say that $175,000 
6% fire-station and hospital bonds were sold at 97.80 and interest to the 
Fidelity Bank & Trust Co. 

MICHIGAN CITY, Laporte County, Ind.—BOND OFFERING.— 
Further details are at hand relative to the offering on Dec. 14 of the $180,000 
6% coupon water works bonds, advertisement of which appeared in last 
week’s issue. Denom. $1,000. Date Jan. 1 1921. Prin. and semi-ann. 
int. (J. & J.) payable at the First National Bank of Michigan City. Due 
$12,000 yearly on Jan. 1 from 1922 to 1936 incl. Cert. check on a respon- 
sible bank for 2% of amount of bonds bid for, payable to William H. Fink, 
City Treasurer, required. Bonds to be delivered and paid for at the City 
Treasurer's office on Jan. 1 or at such other time as may be agreed upon. 

MIDDLESEX COUNTY (P. O. East Cambridge), Mass.—NOTE 
SALE.——-The $112.000 tax-free registered tuberculosis hospital notes 
offered on Nov. 23 (V. 111, p. 2066) were awarded to J. S. Bache & Co. ona 
5.34% discount basis. Date Dec. 11920. Due Dec. 1 1921. 

MILFORD, Dickinson County, Ilowa.—BOND SALE.—A $15,000 6% 


funding bond issue has been sold to Schanke & Co., of Mason City. Date 
Nov. 1 1920. Int. semi-ann. Due Nov. 1 1949. 


MILWAUKEE, Wisc.—B!] DS —The following is a complete list of bids 
received on Nov. 19 for the $200,000 6% tax-free sewer bonds, awarded as 
reported in V. 111, p. 2066: 











° Premium Price 
First Wisconsin Co., Milwaukee__________.___--~_~- ) 
Second Ward Securities Co., Milwaukee_________-_~- '$11,555.00 105.7775 
Marshall & Ilsley Bank, Milwaukee ______..__-_--- , 
Wells-Dickey Co., Minneapolis.___._.....__.__--- ~~ } 
Remick, Hodges & Co., New York___________-_-_---- 10,694.00 105.347 
Harris Trust & Savings Bank, Chicago___________--~- 10,680 00 105.34 
National Exchange Bank, Milwaukee___________--- 10,620.00 105.31 
‘ese oe'y Toe. OO See 10,394.00 105.197 
eee ES, OOS Ee ae eee 10,340 00 105.17 
Emery, Peck & Rockwood, Chicago_________-.----- 10,140.00 105.07 
E. H. Rollins & Sons, Chicagwo.____.________-__---.- 10,122.00 105.061 
Schanke & Co., Milwaukee__________________-__--- 10,000.00 105.000 
Taylor & Ewaft & Co., Chicago..........-..----- | 9,790.00 104.895 
i dus alin wai 
Wm. R. Compton Co., Chicago..................- 765.00 104.875 
Curtis & Sanger. Chicago... ...-««oceccccceccecces ' 9,268.00 104.634 
ES ee ee ee ee ee 
A. B. Leach & Co., CHIEREO.. .. .-ccccdccccccceccces 9.12000 104.56 
National City Co., Chicago_____._..._._----_----- 8,630.00 104.515 


MILWAUKEE COUNTY (P. O. Milwaukee), Wisc.—BOND SALE — 
On Nov. 18 the $340,000 5%% 10% year (aver.) county hospital bonds, 
dated Dee. 1 1920 —V. 111, p. 1873—were sold to the First Wisconsin Co., 
Second Ward Securities Co., and Marshall and Iisley Bank, jointly, for 
$347,001.50 (102.059) and interest a basis of about 4%. Other biddes: 
Harris Trust & Savings ‘Curtis & Sanger, Chic. _$343,672.00 

Bank, Chic.___._---- $346,205.00! Schanke & Co., Mason Cy343,002 00 
A. B. Leach & Co.__-_- ‘R.L. Day & Co. Boston. 342,886 00 
Commercial Trust & Sav} 344,761.00| Halsey, Stuart & Co._-\ 342,584.00 

Bank, Chic _____-_-} ‘Wm. R. Compton Co. _/{ 

Taylor, Ewart & Co. Chic 344,485.00' Jas. L. Martin & Co. Chi 341,904 00 
Ames, Emerich & Co._ Natl. City Co., Chicago. 340,476.0 


| } 

E. H. Rollins & Sons,> 344,083.40 | 
a ee 

Emery, Peck & Rock- | 

wood, Chicago_____. 343,944.00 | 


MINNEAPOLIS, Minn.—BOND OFFERING —Further details are at 
hand relative to the offering on Nov. 30 of the $2,980,000 5% tax-free 
coupon (with privilege of registration) bonds (V. 111, p. 2066). Proposals 
for these bonds will be received until 2:30 p. m. on that day by the Board 
of Estimate and Taxation. 


$2,000,000 school bonds. Due on Dec. 1 as follows: $120,000 1922; 
$150,000 1923 and 1924, $88,000 1925, $150,000 1926 and 
1928, $62,000 1929, $150,000 1931 and 1932, $15,000 1935, 
$70,000 1936, $25,000 1940, $80,000 1943, $40,000 1945, 
$150,000 1946 to 1949, inclusive 
75,000 police-station bonds. Due on Dec. 1 as follows: $25,000 1930, 
$25.000 1940 and $25,000 1950 ; 
-100,.000 municipal bath bonds. Due $20,000 on Dec. 1 in each of the 
re years 1925, 1930, 1935, 1940 and 1945. | 
.300,000 sewer bonds Due on Dec. 1 as follows: $88,000 1929, $80,000 
1936, $70,000 1943 and $62,000 1950. | 
' 75,000 paving bonds. Due $25,000 on Dec. 1 in each of the years 
1925. 1930 and 1935 


£ 35,000 curb and gutter bonds. Due $7,000 on Dec. 1 in each of the 
vears 1925, 1930, 1935, 1940 and 1945 ; 
+ '1365.000 Franklin Avenue bridge bonds. Due $73,000 on Dec. 1 in each 
l of the years 1930, 1935, 1940, 1945 and 1950. ; 
, 30,000 Minnehaha bridge bonds. Due $10,000 on Dec. 1 in each of 
rs the years 1925, 1935 and 1945. i144 wt hl 





Denom. 21,000. Date Dec. 1 1920. Principal and semi-annual interest 
(J. & J.) payable at the fiscal agency of the City of Minneapolis in New 








York or at the office of the City Treasurer. Certified check for 2% of the 
amount of bonds bid for, payable to C. A. Bloomquist, City Treasurer, 
required. Bonds will be delivered to purchaser on Dec. 1 1920. Legal 
opinion on this issue will be furnished by David F. Simpson, of the firm 
of Lancaster, Simpson, Junell & Dorsey. of Minneapolis, prior to date of 
sale. The above bonds are issued and sold under and pursuant to the 
provisions of Chapter 252, Session Laws of Minnesota for 1919, and by reso- 
lution of the Board of Estimate and Taxation passed Nov. 13 1920. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


BOND OFFERING.—Additional information is at hand relative to the 
offering on Nov. 30 of the $717,725.83 tax-free coupon special improvement 
bonds at not exceeding 5% interest (V. 111, p. 2066). Bids for these bonds 
will be received until 2:30 p. m. on that day by the Committee on Ways and 
Means. Denom. $50 or multiples thereof as nearly as practicable. Date 
Dec. 1 1920. Interest annually or semi-annually. Due yearly on Dec. 1 
from 1921 to 1940, inclusive. Certified check for 2% of the amount of 
bonds bid for, payable to C. A. Bloomquist, City Treasurer, required. 
The bonds will be delivered to the purchaser thereof at the office of the City 
Comptroller. Bonds have been approved by David F. Simpson, Minneap- 
olis. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Depariment. 


BOND OFFERING .—Sealed proposals will be received until 2:30 p. m. 
Nov. 30 by the City Council for $250,000 5% tax-free library bonds, | 
art of an authorized issue of $500,000. Denom. $50, $100, $500 an 
1,000, as the purchaser thereof may desire. Date June 11920. Principal 
and semi-annual interest payable at the fiscal agency of the City of Minnea 
olis in New York or at the office of the City Treasurer. Due June 1 1950. 
Certified check for 2% of the amount of bonds bid for, payable to C. A. 
Bloomquist, City Treasurer, required. The bonds will be delivered to the 
purchaser thereof at the office of the City Comptroller, or elsewhere in the 
United States, at option of purchaser. Bonds have been approved by 
David F. Simpson, Minneaplois. 
CERTIFICATE OR BOND OFFERING.—Sealed bids will be received 
until 2:30 p. m. Nov. 30 by the Board of Park Commissioners, for $586,- 
299.50 special park improvement certificates or bonds at not exceeding 5% 
interest. Date Dec. 1 1920. Int. J. & D. Due yearly on Dec. 1 from 
1921 to 1930, inclusive. Certified check for 2% of the amount of bonds or 
certificates purchased, payable to C. A. Bloomquist, me 4 Treasurer, 
required. The bonds or certificates will be delivered to the purchaser 
thereof at the office of the City Comptroller. Bonds or certificates have 
been approved by David F. Simpson, Minneapolis. 


MISSOULA COUNTY (P. O. Missoula), Mont.—BOND OFFERING.— 
Additional information is at hand relative to the offering on Dec. 8 of the 
$100,000 6% highway bonds—V. 111, p. 2066. Bids for these bonds will 
be received until 10 a. m. on that day by W. J. Babington, County Clerk. 
Denom. $1,000. Date July 1 1920. Prin. and semi-ann. int. payable at 
the Northwestern National Bank, Minneapolis. Due $10,000 yearly on 
July 1 from 1931 to 1940, incl., redeemable on July 1 or Jan. 1, preceding 
their respective maturities. Cert. check on some reliable bank for $7,500 
payable to the County Treasurer, required. The said bonds will be printed 
by the said county and ready for delivery at the time of sale and the said 
county will deliver to the purchaser the approving opinion of Wood and 
Oakley, Chicago. 


MONROE COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 1, Fla.—BONDS NOT YET SOLD.—Tbe $65,000 5% 30-year road 
and bridge bonds, offered unsuccessfully on June 3—V. 110, p.e2696— 


have not been sold as yet. 


MONTGOMERY, Montgomery County, Ala.—-BOND SALE.— 
R.M Grant & Co. of N. Y., offering 101.125 and interest a basis of about 
5.92% were awarded the $95,000 6% 30-year gold coupon refunding bonds, 
dated Jan. 1 1921—V. 111, p. 2066—on Nov. 23. 


MONTGOMERY COUNTY (P. O. Crawfordsville), Ind.—BOND 
OFFERING .—Proposals will be received until 10 a. m. Dec. 4 by H. T. 
Stout, County Treasurer. for the following 4%% road impt. bonds: 
$12,000 Walter Sutherlin et al Brown Twp. bonds. Denom. $600. 

9,800 D. L. Miller et al Clark Twp. bonds. Denom. $490. 

Date Aug. 15 1920. Int. M. & N. Due one pond of each issue each 
six months from May 15 to Nov. 15 1930, incl. 


MOORE COUNTY (P. O. Carthage), No, Caro.—BOND OFFERING. 
—Until 1 p. m. Dec. 7 sealed proposals or bids will be received for $65,000 
6% county highway bonds by H. P. McPherson, Chairman Board of 
County Commissioners. Date Jan. 1 1921 Int. J.& J. Dueon Jan. 1 
as follows: $20,000 1931, $’0,000 1941, and $25,000 1951. Cert. check 
for 2% of the amount of bonds bid for pyaable to Moore County, required. 
Bids may fill sealed proposals or bids for blocks of said bonds maturing 
at different dates or for the entire issue. 


MORROW COUNTY (P. O. Heppner), Ore.—BONDS AWARDED 
IN PART.—Of the $60,000 road bonds offered on Nov. 17—V. 111, p. 
1970—3$10.000 were awarded on that day to Chas. Bartholomew, a Morrow 
County Farmer, at par for 5%s. Bids for the whole issue were received 
from Keeler Bros. and E. L. Devereaux & Co. The bids were 93.06 and 
90.60 respectively. 

MOSS POINT, Jackson County, Miss.—BOND OFFERING.— 
Proposals will be received at any time by C. M. Fairley, City Clerk, for the 

urchase of the following 6% bonds: 

10,000 paving bonds Date Oct. 6 1920. Int. A. & O. 

10,000 bridge bonds mentioned in V. 111, p. 815. 

Date July 61920. Int. J.&J. Due $500 yearly. 


NAMPA AND MERIDIAN IRRIGATION DISTRICT (P. O. Nampa), 
Canyon Couny, Ida.—BOND OFFERING.—G. A. Remington, Secretary 
Board of Directors, will receive proposals for $29,650 6% funding bonds 
until2 p.m. Jan.18. Date Jan.11921. Int.semi-ann. Due Jan. 1 1931. 
Cert. check for 5% of the amount bid, required. 


NAVARRO COUNTY LEVEE IMPROVEMENT DISTRICT NO. 11, 
Tex.—BONDS REGISTERED .—The State Comptroller registered $230,000 
6% serial bords on Nov. 18. 


NAVARRO COUNTY ROAD DISTRICT NO. 15, Tex.—BONDS 
REGISTERED.—On Nov. 15, $40,000 5% serial bonds were registered with 
the State Comptroller. 


NIOBRARA COUNTY (P, O, Lusk), Wyo.—BONDS DEFEATED .— 


The proposition to issue $40,000 court house bonds—V. 110, p. 2316—was 
defeated by the voters at an election held in this county. 


NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE SALE.— 
On Nov. 23 the $290,000 6% 1-year bridge notes were awarded to Grafton 
& Co. and Bond & Goodwin at 100.26, a basis of about 5.73%. Date 
Dec. 1 1920. Due Dec. 1 1921. 

NORTH BEAVER TOWNSHIP SCHOOL DISTRICT, Lawrence 
County, Pa.—BONDS VOTED.—On Nov. 2, it is stated, a vote of 297 
“for’’ to 159 ‘‘against’’ was cast in favor of a $90,000 high school bldg. 
bond issue. 

NORTH PLATTE, Lincoln County, Neb.—DESCRIPTION OF 
BONDS.—The following 6% _ tax-free bonds, which were recently sold to 
Besworth, Chanute & Co. of Denver—V. 111, p. 2066—are described as 


follows: 
$50,000 water works bonds. Due $5,000 yearly on Oct. 1 from 1930 to 
1939, nel. 
Due $2,000 yearly on Oct. 1 from 1926 to 1930, 


10,000 es dept. bonds. 
incl. 

Date Oct. 11920. Prin. and semi-ann. int. (A. & O.) 

payable at the office of the County Treasurer. wil 


Denom. $500. 


Denom. $1,000. 
Financial Statement. 


Actual! value of taxable property, estimated__..........------ $7 000 ,000 
Assessor’s valuation... -.-- OS PT, OE ee Sree) 6,600 ,000 
Total Bonded debt including this issue --__.----..-------~------ 245,000 
Water bonds included in above, $150,900; sinking funds re- y 

served for payment of above bonds, $8,000.-.-..------------ -158,000 
Mat Glee... . np seatchansestssbdhsbaboteredndsgeneoodceeseoe 87,000 





Population, 1920 Census, 10,46v. 
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NORTH WILDWOOD, Cape May County, N. J.—BOND SALE.— 
On Nov. 23 the $12.000 6% registered fire apparatus bonds (V. 111, p. 1971) 
were awarded to the Security Trust Co., of Camden, for $12,030. equal to 
100.25. a basis of about 594%. Denom. $500. Date Oct. 11920. Int. 
A. & O. Due yearly on Oct. 1 from 1921 to 1930, incl. 


OMAHA SCHOOL DISTRICT (P. O. Omaha), Neb.— NOTE SALE .— 
A syndicate composed of the Pyne, Kendall & Hollister, N. Y., Biddle & 
Henry, Philadelphia, Eastman, Dillon & Co., N. Y., and the First Trust 
Co., Omaha, obtained the $1,000,000 6% promissory notes—V. 111, p. 
1971—on Nov. 28 at par and interest, less a commission of $17,991. The 
mentioned syndicate was represented by F. H. Davis, President of the 
First Trust Co. of Omaha. Other bidders: Peters Trust Co., Omaha, par 
less a commission of $21,000: P. W. Chapman & Co., Chic., par less a 
commission of $29,300. Due Sept. 1 1922. 


OWEN COUNTY (P. O. Spencer), Ind.—BOND SALE.—On Nov. 
16 the Spencer National Bank of Spencer was awarded at par and interest 
an issue of $7,900 5% road bonds. Denom. $790. Date Sept. 15 1920. 
Int. M. & N. Due $790 yearly on May 15 from 1922 to 1931, incl. 


PAMPA INDEPENDENT SCHOOL DISTRICT (P. O. Pampa), 
Gray County, Tex.—BONDS REGISTERED.—On Nov. 19, $61,000 5% 
20-40 year bonds were registered with the State Comptroller. 


PARLIER UNION HIGH SCHOOL DISTRICT, Fresno County, 
Calif.—BOND OFFERING.—Sealed proposals will be received by D. M. 
Barnwell, County Clerk (P. O. Fresno) until 2 p. m. Dec. 7 for $150,000 

% school bonds. Denom. $1,000. Date Nov. 3 1920. Prin. and semi- 
ann. int. (M. & N.) payable at the office of the County Treasurer. Due 
$10,000 yearly on Nov. 3 from 1925 to 1939, incl. Cert. check for $7,500 
payable to the Chairman Board of County Supervisors, required. Pur- 
chaser to pay accrued interest. Bonded Debt (excluding this issue) none. 
Assessed value (taxable non-operative property) equalized 1920-1921, 
$3 031,393. 

PASSAIC, Passaic County, N. J.—BOND OFFERING.—Z. A. Van 
Houten, City Clerk, will receive bids until 3 p. m. Dec. 6 for an issue of 
54%% coupon (with privilege of registration) general impt. bonds, not to 
exceed $354,000. Denom. $1,000. Date Dec. 1 1929. Prin. and semi- 
ann. int. (J. & D.) payable at the Passaic National Bank of Passaic. Due 
yearly on Dec. 31 as follows: $11,000 1921 to 1938, incl.; and $12,000 1939 
to 1951, incl. Cert. check on an incorporated bank or trust company, 
for 2% of amount of bonds bid for, payable to the ‘City of Passaic,’’ 
required. Legality approved by Hawkins, Delafield & Longfellow, of 
N. Y.; bonds will be prepared under supervision of the Security Bank 
Note Co., which will certify to the genuineness of the signatures and seal. 


PETERSON, Fillmore County, Minn.—BOND SALE.—The State 
of Minnesota has purchased $4,000 4% electric light bonds. 


PHILLIPS COUNTY (P. O. Malta), Mont.—BOND SALE.—An issue 
of $150.000 court house bonds has been sold by the County Commissioners 
at par, it is stated. 


PHILLIPS COUNTY SCHOOL DISTRICT NO. 12 (P. O. Saco), 
Mont.—BOND OFFERING.—Bids for the purchase of %51,000 6% bonds 
will be received until Dec. 4. Denom. $1,000. Date May 1 1920. Int. 
M.& N. O.R. Hanover is District Attorney. 


PITTSFIELD, Berkshire County, Mass.—T7TEMPORARY LOAN.—The 
temporary loan of $200,000 dated Nov. 23 1920 and maturing May 24 
1921. offered on Nov. 23 (V. 111, p. 2067) was awarded to J. 8S. Bache & Co. 
on a §.34% discount basis. 


PLAINVIEW SCHOOL DISTRICT (P. O. Plainview), Pierce Coun- 
ty, Neb.—DESCRIPTION OF BONDS.—In connection with the sale of 
the $40,000 6% school building bonds, awarded on Nov. 9 to the Lincoln 
Trust Co., of Lincoln at par—V. 111, p. 1971—the following details have 
been issued: Denom. $1,000. Date Sept. 11920. Int. M. & 8. Due 
yearly on Sept. 1 from 1930 to 1940, incl. 


PORT OF ASTORIA (P. O. Astoria), Clatsop County, Ore.—BOND 
OFFERING —Bids will be received until 9:30 a. m. Nov. 30 by George W. 
Warren, Secretary of the Port Commission, for $500,000 6% coupon =“ 
bonds. Denom. $1,000. Date July 1 1920. Prin. and semi-ann. int 
i. & J.) pevee at the Fiscal agency of the State of Oregon in New York 

ity, N. Y. Due July 1 1930. Cert. check for 5% payable to the Port 
of Astoria, required. Legality approved by Storey, Thorndike, Palmer 
& Dodge of Boston. 


PRAIRIE COUNTY SCHOOL DISTRICT NO, 94 (P. O. Terry), 
Mont.—BOND SALE.—The $1,000 6% 5-10 year (opt.) school bonds, 
offered on July 17—V. 110, p. 2697—-have been sold to State Board of 
Land Commissioners. 


RANDOLPH COUNTY (P. O. Ashboro), No, Caro.—BOND SALE.— 
Seasongood & Mayer and Sidney Spitzer & Co., submitting a bid of 101.55 
a basis of about 5.87% were awarded the $150,000 6% 21 1-3 year (aver.) 
road and bridge bonds, dated Oct. 1 1920—V. 111, p. 1971—on Nov. 23. 


RED BLUFF, Tehama County, Calif.—BOND ELECTION .—On 
Dec. 7 the voters will decide whether they are in favor of issuing $140.000 
bonds to be used to purchase the properties of the Red Bluff and Antelope 
Creek Water Co. 

RED WING, Goodhue County, Minn.—BONDS VOTED.—On 
Nov. 2 $50,000 impt. bonds were ‘voted. 

The city of Red Wing may dispose of the above bonds to local investors. 


REDWOOD COUNTY (P. O. Redwood Falls), Minn.—BOND OF- 
FERING.—1L. P. Larson, County Auditor, will receive bids until] 3 p. m. 
Dec. 3 for $65,000 ditch bonds at not exceeding 6% interest. Int. semi-ann. 
Due yearly beginning 5 years from date of issue. Cert. check for $1,000 
payable to Redwood County, required. 


RENSSELAER, Jasper County, Ind.—BOND OFFERING.—Charles 
Morlan, City Clerk, will offer at public auction on Nov. 30 at 10 a. m. 
an issue of $12,000 6% city hall and fire dept. bonds bonds. Denom. 
1,200. Date Oct. 20 1920. Int. J. & J. Due $1,200 yearly on Oct. 20 
om 1921 to 1930, incl. 
A like issue of bonds was reported as sold in V. 111, p. 2067. 
RENVILLE, Renville County, Minn.—BOND SALE.—The Gold- 
Stabeck Co. of Minneapolis was awarded the following 6% bonds on Nov. 22 
at par and interest. 
$7. refunding bonds.—V. 111, p. 2067 
8.000 funding bonds. 
Denom. $1,000. Date Nov. 11920. Int.M.& N. Due Nov. 1 1930. 
RICHLAND COUNTY SCHOOL DISTRICT NO. 13 (P. O. Fairview), 
Mont.—BOND OFFERING.—Until Dec. 18 F. M. Schaefer, District 


Clerk, will receive proposals for $16,000 6% 15-20 year (opt.) school bonds. 
Denom. $1,000. 


RIGBY, Jefferson County, Ida.—BOND SALE.—We are informed 
that Keeler Bors. have been awarded the $50,000 water and $3,000 fire 
apparatus 6% bonds voted during April.—V. 110, p.1451. 


RIVERSIDE INDEPENDENT SCHOOL DISTRICT (P. O. River- 
side), alker County, Tex.—BONDS REGISTERED.—The State 
Comptroller on Nov. 19 registered $50,000 5% 40-year bonds. 


ROCHESTER, N. iY.—NOTE OFFERING.—J.C. Wilson, City Comp- 
troller, will receive bids until 2.30 p. m. Dec. 2 for the foilowing notes: 
$100,000 freot clean.ng and refuse collection equipment notes, dated 


ec. 6 1920 
26,000 Plymouth & Brooks Ave. overflow sewer notes, d Dec. : 
100,000 school notes, dated Dec. 9 1920. anes ee. © 1008 
300,000 overdue tax notes, dated Dec. 12 1920 and maturing June 12 1921. 
All except the overdue tax notes will be payable four or eight months from 


their dates. at the option of the city, payment on all to be made at the Cen- 
tral Union Trust Co. of New York, where delivery of notes is to be made on 
their respective dates of issue. Bidders must state rate of interest. designate 


jepemmatons desired and to whom (not bearer) notes shall be made pay- 
able. 


ROCKPORT, Spencer County, Ind.—BOND OFFERING POST- 
PONED .—The offering of the $3,165 6% bonds, which was to have taken 
place on Nov. 19—V. 111, p. 1972—-has been tponed to Dec. 10, because 
of an error in advertising the sale for the previous date. 

ROCKY RIVER, Cuyahoga County, Ohio.—BOND OFFERING.— 
Frank Mitchell, Village Clerk, will receive bids until 12 m. Dec. 6 for $12,700 
6% Columbia Rd. mgs. bonds. Denom. 20 for $500 and 10 for $270. 
Date Nov. 15 1920. n. and semi-ann. int. (A. & O.) payable at the 
Guardian Savings & Trust Co. of Rocky River. Due $500 on April 1 and 





$770 on Oct. 1 in the years 1921 to 1930, incl. Cert. check for $500 re- 
quired. Bonds to be delivered and paid for within 10 days from date of 
award. Purchaser to pay accrued interest. 


ROOSEVELT COUNTY SCHOOL DISTRICT NO, 55, (P. O. Brock- 
ton), Mont.—BONDS NOT TO BE RE-OFFERED AT PRESENT.— 
The $17,425 10-20 year (opt.) bonds, which were offered without success on 
July 12—V. 111, p. 315—will not be reoffered until spring or early summer. 


ST. LOUIS COUNTY (P. O. Duluth), Minn.— BOND OFFERING .— 
W. H. Borgen, County Auditor, will receive bids until 1.30 p. m. Dec. 7 
for the following 5% % tax-free bonds: 
$18,000 St. Louis County Ditch No. 11 bonds. Due yearly on Dec. 1 

as follows: $1,000 1926 to 1937, incl., and $2,000 1938 to 1940, incl. 

5,000 Carlton-St. Louis County Judicial Dutch No. 2 bonds. Due $500 

yearly on Dec. 1 from 1931 to 1940 incl. 

Date Dec. 1 1920. Int. (J. & D.) payable at the American Exchange 
National Bank, N. Y. Cert. check or bank draft drawn on any state or 
national bank for 2% of the amount of bonds bid for payable to G. H. 
Vivian, County Treasurer, required. Official circular states that there has 
never been a default in the payment of any bonds or interest by St. Louis 
County and that there is no controversy or litigation pending or threatened 
regarding the validity of the proceedings under which the bonds are issued, 
or affecting the boundaries of said county, or the title of the present officer 
of St. Louis County to their respective offices. Bond forms will be provided 
by St. Louis County at its own expense, and no allowance will be made to 
any bidder who may prefer to furnish his own bond forms. ‘Total bonded 
debt on Nov. 1 1920, was the sum of $2,620,942, of which sum $922,942 
are drainage bonds secured by a lien on the land drained, as well as being a 
general obligation of said county. The assessed value for the year 1919 
was the sum of $357.787,544, exclusive of money and credits, which were 
assess at $42,208,190. 


SADDLE RIVER TOWNSHIP SCHOOL DISTRICT (P. O. Warren 
Point), Bergen County, N. J.—BOND OFFERING .—Sealed bids will 
be received until 8 p. m. Bec. 4 by Fred Krauss, Clerk Board of Education 
for $60,000—5% school bonds. ate July 11920 # Int. semi-ann. Due 
$2,000 _—w on July 1 from 1921 to 1950, incl. Cert. check for 2%, 
required. 


SALEM, Columbiana County, Ohio.—BOND SALE.—The $10,277 24 
6% deficiency funding bonds offered no Nov. 16 (V. 111, p. 1776), were 
awarded to W. L. Salyton & Co., of Toledo, for $10.284 43 (100.007) and 
interest, a basis of about 5.99%. Date Nov. 15 1920. Due $2,277 24 
Sept. 15 1924 and $2,000 yearly on Dec. 15 from 1925 to 1928, inclusive. 


SALT LAKE CITY, Salt Lake County, Utah.—BOND OFFERING.— 
Additional information is at hand relative to the offering on Dec. 8 of the 
$500,000 refunding bonds—V. 111, p. 2067—Bids for these_bonds will be- 
received until 10 a. m. on that day by W. A. Leatham, City Recorder. 
Denom. $1,000. Date Jan. 1 1921. Prin. and semi-ann. int. payable 
at some bank in New York City, N. Y. Cert. check for $10,000 payable 
to the City Treasurer, required. The city will furnish blank bonds and the 
approving opinion of John C. Thomson of N. Y. Bidders are requested 
to submit their proposals for either $500,000, 5% 1-20 year (serial) bonds 
5% % 1-20 year (serial) bonds, 5% 20 year bonds or 54% 20 year bonds. 

SCOTTSBLUFF, Scotts Bluff County, Nebr.—BOND SALE.— 


The Lincoln Trust Co. of Lincoln, has purchased $36,000 5% 5-20 year 
(opt.) water extension bonds. 


SENECA, Oconee County, So. Caro.—BOND ELECTION.—It is 
stated that on Nov. 6 the Civics Bureau of the Seneca Chamber of Commerce 
announced that a sufficient number of names had been secured for a petition 
to the Town Council asking that an election be held for the ey oe of 
voting bonds to the amount of $100,000, which amount is to be applied 
toward the construction of a water works system and a sewer system for the 
town of Seneca. 


SHELBY, Toole County, Mont.—BONDS NOT SOLD.—The $37.400 
6% 10.20-year (opt.) water-works betterment bonds, offered on April 19 
(V. 110, p. 1452) were not sold. Denoms. 74 for $500 and 1 for $400 
Date Jan. 1 1920. Interest annually. 

SHELBY, Richland County, Ohio.— BOND OFFERING .—Bert Fix. 
Village Clerk. will receive bids until 12 m. Dec. 20 for $1,500 6% special 
assessment sanitary sewer bonds. Denom. $300. Date July 1 1920. 
Interest semi-annual. Due $300 yearly on July 1 from 1921 to 1925, 
inclusive. Certified check on a solvent bank, for 2% of amount of bonds 
bid for, payable to the Village Treasurer, required. Bonds to be delivered 


ary paid for within ten days from date of award. Purchaser to pay accrued 
nterest. 


SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND SALE.—On 
Nov. 20, according to reports, an issue of $7,220 road bonds was awarded 
to the Fletcher-American Co., of Indianapolis, at par. 


SHERIDAN COUNTY SCHOOL DISTRICT NO. 20, M ont.—BONDS 
NOT YET SOLD.—The $60,000 school bonds, which were offered on 


April 6 (V. 110, p. 1666) but then failed to attract a bid, have not been 
sold as yet. 


SMITH COUNTY (P. O. Tyler), Tex.—BONDS REGISTERED.—An 
issue * a 5% % serial bonds was registered with the State Comptroll 
er on Nov. . 


SOUTH DENVER PARK DISTRICT (P. O. Denver), Colo.—BIDS.— 
At the offering of Nov. 20 of $230,000 6% on or before 12-yr. bonds, Henry 
Wiicox & Son bid 100.125 for the first $60,000 maturities and 100.50 for 
the baiance and the International Trust Co. and Bosworth, Chanute & Co. 
of Denver, jointiy, bid par. 


SOUTH JACKSONVILLE, Duval County, Fla.—BOND OFFERING. 
—R.M. Rogero, City Clerk, will receive bids until Dec. 21 for the $190,000 
municipal improvement bonds (V. 111, p. 1972). Denom. $1,000. Date 
Nov. 11920. Due Feb. 11950. Bonded debt, $125,000. Assessed value, 
real and personal, 1920, $4.6 7.78 . 


STERLING, Logan County, Colo.—DESCRIPTION OF BONDS.— 
The $50,000 6% water-extension bonds, recently sold, as stated in V. 111, 
p. 2068, answer the following description: Denom. $1,000.- Date Dec. 1 
1920. Int. J.& D. Due Dec. 1 1935. 


SURRY COUNTY (P. O. Dobson), No. Caro.—BOND OFFERING.— 
8. F. Shelton, Chairman, Board of County Commissioners, will receive 
bids until 12 m. Dec. 6 for the following 6% bonds. 
$75,000 road bonds. Denom. $1,000 

25,000 bridge bonds. 
Int. semi-ann. Cert. check for $1,000 required. The maturities 


of the above issues will be determined by the Board of County Commission- 
ers on the day of sale. 


SWEET GRASS COUNTY (P. O. Bi 
TION OF BONDS.—The 360,000 6% road and bridge bonds, which were 
sold on Nov. 1 to the National City Go. at par—V. Bea. B- 1972—bear the 

nt 


following details: Denom. $1,000. Date July 1 1920. .J.&J. Due 
July 1 1940; optional July 1 1935. ’ . 


TEXAS (State of).—BONDS REGISTERED.—The following 5% bonds 
have been registered with the State Comptroller: 
Amount. Place and Purpose of Issue. Due. Date Reg. 
$2,000 Cooke County Common Sch. Dist. No. 13 5-20 years Nov. 
3,000 Donley County Common Sch. Dist. No. 3 10-20 years Nov. 
Fannin County Common Sch. Dist. No. 129 5-20 years Nov. 
Fannin County Common Sch. Dist. No. 130 5-20 years Nov. 
Hays County Common Sch. Dist. No. 14 20 years Nov. 
Hays County Common Sch. Dist. No. 19 20 years Nov. 
ners County Common Sch. Dist. No. 20 20 years Nov. 
Hill County,Common Sch. Dist. No. 5 5-10 years Nov. 
Hill County Common Sch. Dist. No. 23 5-20 years Nov. 
Hill County Common Sch. Dist. No. 26 5-10 years Nov. 
Hill County Common Sch. Dist. No. 76 5-20 years Nov. 
Hill County Common Sch. Dist. No. 120 5-20 years Nov. 
Titus County Common Sch. Dist. No. 30 1-20 years Nov. 
Titus County Common Sch. Dist. No. 32 1-20 years Nov. 
100 Trinity County Common Sch. Dist. No. 12 5-20 years Nov. 
.500 Wise County Common Sch. Dist. No. 9 5-40 years Nov. 


TARRANT COUNTY (P, O, Fort Worth), Tex.— BIDS REJECTED.— 
The “Dallas News" of Nov. 16 says: “Believing that the bond market will 
be stronger within the next thirty days, members of the County Commis- 
sioners’ Court refused to accept any of the bids offered by companies who 
sent representatives on Nov. 16 to bid on the $1,000,000 worth of road 
bonds which were voted in July of 1919, when a $3,450,000 issue was au- 
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thorized. The bids ranged from 90% to 93. City bonds were disposed of 
on Nov. 13 for 97.06 (V..111, p. 2065). It is pointed out that the higher 

rice on city bonds is paid because they may be sold to New York savings 
cake. while the laws of New York prohibit the sale of county bonds to 
savings banks. The bonds are to be sold on installments in order to save 
the county the interest. Officials declare that thousands of dollars will be 
saved by following out this plan. The County Auditor was ordered to re- 
advertise for bids and these will be opened Dec. 15.* Four bids were offered, 
but there were several other representatives of buying houses present as 
observers. Several of those who were here last week to bid on the city’s 
$1,750,000 issue remained over for bidding for the county bonds. The high- 
est bid was made by Matt T. Wagner of St. Louis, J. P. Bowman, T. B. 
Garrett of Breg, Garrett & Co. of Dallas, the Fifth-Third National Bank of 
Cincinnati and Weil, Roth & Co., represented by George Beisel, were the 
other bidders.’’ 


TIRO CONSOLIDATED SCHOOL DISTRICT (P. O, Tiro), Craw- 
ford County, Ohio.— BOND SALE.—On Nov. 17 the $25,000 6% coupon 
school house completion bonds—V. 111, p. 1777—-were awarded to Graves, 
Blanchet & Thornburgh of Toledo, for $25,437.50 (101.75) and interest, 
a basis of about 5.86%. DateJune151920. Due $1,000 yearly on Dec. 15 
from 1932 to 1950, incl., and $3,000 on Dec. 15 in 1951 and 1952. 


TODD SCHOOL DISTRICT, Sonoma County, Calif.—BOND SALE. 
—Stephens & Co., of San Francisco, were the successful bidders on Nov. 18 
for the $13,000 6% 7-year (average) school bonds dated Nov. 1 1920 
(V.111, p. 1972) for $13,055 (100.42) and interest, a basis of about 5.93%. 
A bid of é 13.041 was received from the Petaluma National] Bank of Petaluma 


TRAVERSE COUNTY (P. O. Wheaton), Minn,—BOND OFFERING. 
—QO. M. Anderson, County Auditor, will receive bids for $86,000 5% % 
road bonds until 2 p. m. Dec. 6. Denom. $1,000. Date Dec. 1 1920. 
Prin. and interest payable at the First National Bank, Minneapolis. Due 
Dec. 1 1930. A certified check for the entire amount, required. 


TURLOCK IRRIGATION DISTRICT (P. O. Turlock), Stanislaus 
County, Calif.— BOND OFFERING.—A block of $7,750,000 6%_bonds, 
wae | serially from 1936 to 1951, incl., will be offered at public sale Dec. 14, 
t stated. 


TWIN FALLS, Twin Falls County, Idaho.—BIDS.—The following 
bids were also received on Nov. 15 for the $75,000 paving and $20,000 fire 
dept. oy 10-20-year (opt.) municipal coupon bonds awarded to Keeler 


Bros. of Denver at par and interest less $1,102 fiscal agents and attorneys’ 

fees and the bonds to be delivered in Twin Falls. V. 111, p. 2068. 

Bosworth, Chanute & Co____*98.86| Ferris & Hardgrove___._.___-- 97.50 
Ralph Schneeloch Co________- 97.00 


*Denver delivery. Bids were also received from Sidney Spitzer & Co. 
of Toledo and National City Co. of Denver, but they were too late for 
consideration. 


UTAH COUNTY (P. O. Provo), Utah.— DESCRIPTION OF BONDS.— 
The $300,000 road and bridge and $100,000 court house 5% tax-free coupon 





bonds, awarded as reported in V. 111, p. 2068, are described as follows: 
Denom. $1,000. Date May 1 1920. Prin. and semi-ann. int. (M. & N.) 
payable at the Harris Trust & Savings Bank, Chicago. Due yearly on 
May 1 as follows: $26,000, 1926 to 1930 incl., and $27,000, 1931 to 1940 incl. 
Financial Statement. 
Assessed valuation for taxation...............-.-_---_----- $50 ,607 ,800 
Total debt (this issue included) ...............-............ ,000 
Population, 1920 Census, 40,792; 1910, 37,942. 


VALLEY COUNTY (P. O. Glasgow), Mont.—BONDS NOT SOLD.— 


pe Fg ‘ee — at the offering on July 19 of the $50,000 6% road bonds 
—vV. = * : 


WAHNETA DRAINAGE DISTRICT (P. O. Winter Haven), Polk 
eg Fla.—BOND OFFERING.—Sealed bids will be received until 2 

. m. Dec. 6 for $59,500 6% drainage bonds by L. B. Anderson, District 
Treasurer. Denom. $500. Int. semi-ann. Due $1,500 in 1 year, $2,000 
in 2 to 4 years, incl., $2,500 in 5 to 7 years, incl., $3,000 in 8 and 9 years, 
$3 ,500 in 10 to 13 years incl., $4,000 in 14 to 18 years, incl., and $4,500 in 
19 years. Cert. check for $500, required. 


WAUKENA SCHOOL DISTRICT, Tulare County, Calif.—BOND 
OFFERING POSTPONED .—The offering of the $40,000 6% school bonds, 


which was to have taken place on Nov. 18—V. 111, p. 1875—has been 
continued until Dec. 6. 


WAYNE COUNTY (P, O, Goldsboro), No, Car.—SHORT-TERM 
NOTES OFFERED BY BANKERS.—tThe Equitable Trust Co. of New 
York is offering to investors at a price to yield 7% $35,000 6% gold tax- 
anticipation notes. Denoms. $25,000 and $10,000. Date Oct. 28 1920. 
Prin. and int. payable at the Equitable Trust Co.,N.Y. Due Oct. 28 1921 


Financial Statement. 


Estimated actual value taxable property.__..._...____.__ __ $60,000 ,000 
I a a, stag en cist as eon ts tn dees eobde eh cmb bedi deseahes aba 19,445,704 
ci, ci LA th a ty ih cts dl dy divin discos sd ic a’ oh cesta ented a , 
PRE 6 penncceendesanendseseesabesncéooneonsad 50,000 


WELLSTON, Jackson County, Ohio.—BOND SALE.—The First 
National Bank of Wellston was awarded at par and interest the $6,612 08 
6% deficiency funding bonds offered on Nov. 12—V. 111, p. 1777. Date 
Sept. 1 1920. Due yearly on Sept. 1 from 1922 to 1928 inclusive. 


WESTON COUNTY SCHOOL DISTRICT NO. 7 (P. O. Upton) 
Wyo.— BOND OFFERING .—Bids will be received until 2 p. m. Dec. 13 for 
the purchase of $25,000 6% school bonds. Denom. $1,000. Bids less than 
par will not be considered. H. H. Jones, Clerk. 


WHEATLAND, Platte County, Wyo.—PRICE PAID.—The price 
paid for the $20,000 10-30-year (opt.) sewer and $20,000 15-30-year (opt.) 
water 6% bonds, which were sold on Nov. 9 to Benwell, Phillips, Este & 
Co. of Denver (V. 111, p. 2069), was 95. 


WIBAUX COUNTY (P. O, Wibaux), Mont.—BONDS AWARDED IN 
PART .—Of the $75,000 6% road bonds, offered on April 29—V. 110, 
pv. 1559—$50,000 have been awarded as follows: 








NEW LOANS | 





We specialize in 


City of Philadelphia 
34s 
4s 


4ljs 
4l4s 
5s 


Biddle & Henry 


104 South Fifth Street 


PHILADELPHIA 
Pricate Vire to New York. 
Cali Canal 8437 








$300,000 Hoboken, N. J., 6s, 1926 
at §.40% Basis 


75,000 Linden Township, N. J., 6s, 1926 
At 5.40% Basis 


10,000 Hudson County, N. J., Reg. 4s, 1959, 
At 4.90% Basis 


M. M. FREEMAN & CO. 


421 Chestnut Street Philadelphia 
Telephone, Lembard 710 





> eR ee 


@ New Jersey 
Securities 
OUTWATER & WELLS 


16 Bxacheage Place Tel. 20 Mentgemesy 
Jersey City, NM. J. 














Pennsylvania Tax Free Bonds 


PAUL & CO. 


fembers Philadelphia Stock Exchange 
1421 Chestnut Street 
PHILADELPHIA 





H. M. CHANCE & CO 


Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Bidg. PHILADELPHIA 








NEW LOANS 





' o'clock Bi m., the Board of Estimate and Taxation 


” al a a tt et 


$2,980,000 


City of Minneapolis 
BONDS. 


Notice is hereby given that on the THIRTIETH 
DAY OF NOVEMBER, . 20, at 2:30 
of the City of Minneapolis, Minnesota, will sell 
bonds of said city as foliows: $2,000,000 00 
School Bonds and $980,000 00 for miscellaneous 
public perpsess, 

Said bonds will bear interest at the rate of 5% 

r annum, payable semi-annually, be dat 

ecember 1, 1920, and be payable as follows: 
$120.000 on the first day of December, 1922; 
$150.000 on the first day of December in each 
of the years 1923, 1924, 1925, 1926, 1928, 1929, 
1930, 1931, 1932, 1935, 1936, 1940, 1943, 1945, 
1946, 1947, 1948 and 1949, and $160,000 on the 
first day of December, 1950. 

The bonds are to be sold at the best price offered 
by a responsible bidder either above or below 
par. The right to reject any and all bids is re- 
served. All bids must be unconditional and 
without qualification. 

‘The sale is to be held pursuant to and in all 
respects in compliance with Chapter 252, Session 
Laws of Minnesota, 1919. 


BOARD OF ESTIMATE AND TAXATION, 


By GEO. M. LINK, Secretary. 
115 City Hall, Minneapolis, Minnesota. 


— oe 


NEW LOANS 


$717,725.03 
CITY OF MINNEAPOLIS, MINNESOTA 


SPECIAL STREET IMPROVEMENT 
BONDS 


Sealed bids will be received by the Committee 
on Ways and Means of the City Council of the 
City of Minneapolis, Minnesota, at the City 
Council Chamber, Municipal Building, Minnea 
olis, Minn., TUESDAY, NOVEMBER 30T 
1920, at 2:30 o'clock p. m., for $717,725 03 
Special Street Improvement Bonds, dated De- 
cember list, 1920, to become due and payable 
one-twentieth each year thereafter, the last one 
being payable December list, 1940, and no bid 
will be entertained for said bonds for a sum less 
than the par value of the bonds bid for and ac- 
crued interest to date of delivery, and the rate 
of interest must be bid for by the purchaser and 
must not be in excess of five per cent per annum, 
payable annually or semi-annually. 

he right to reject any or all bids is hereby re 


served. 
A certified check for Two Per Cent of the par 
value of the bonds bid for, made to C. A. Bloom- 
uist, City Treasurer, must ponompany each bid. 
Sircular containing full particulars will be mailed 


upon application. 
— DAN C. BROWN, 
City Comptroller, 
Minneapolis, Minn, 











MUNICIPAL BONDS 


Underwriting and distributing entire issues 
of City, County, School District and Road 
District Bonds of Texas. er’s inquiries 
and offerings solicited. 


Circulars on Request. 
HAROLD G.WISE & COMPANY 


( SIUNICIPAL HON DS © 





Hovstrow Texas 











United States and Canadian 
Municipal Bonds. 


oe ain, 
DELL 


Ground Floor Singer Building 
89 Liberty Street, New York 
Telephone Cortlandt 3183 














New Jersey Municipal Bonds 


Descriptive List om Request 


J.S. RIPPEL & COMPANY 





18 CLINTON STREET 


ST 








PUBLIC UTILITIES in 
growing communities 
operated and financed 


THEIR SECURITIES 


offered to investors 


MIDDLE WEST 
UTILITIES CO, 


Suite No. 1500 
72 West Adams St. 


Chicago, Illinois 














A. G. Becker & Co. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


eel 


187 South La Salle Street 





MEWARK, N. J. : 


CHICAGO 
WEW YORK ST. LOUIS SEATTLE 
SAN FRANCISCO LOS ANGELES 


2160 


eee ——-_ 


$25,000 bonds on July 6 to the Merchants Trust & Savings Bank, St. Paul, 
at 93 and interest. 
25,000 bonds on Aug. 23 to the Wells-Dickey Co. of Minneapolis at 94 
and interest. 
The unsold portion ($25,000) will not be offered until next spring. 
Apparently the bids that were received on April 29 from W.S.Campman 
& Co. and Keeler Bros. for the whole issue ($/5,000)—V. 110, p. 2319— 
were rejected. 


WILBARGER COUNTY (P. O. Vernon), Tex.—BONDS VOTED.— 
Reports say that a road bond issue of $50,000 was voted forin the Chilli- 
cothe Commissioners’ Precinct at the general election Nov. 2. The pro- 
position carried by a vote of two to one. 


WILSON COUNTY, Kans.—BONDS OFFERED BY BANKERS.— 
In an advertisement appearing on a preceding page of this issue, the Brown- 
Crummer Co. of Wichita is offering to investors at a price to yield 5.50% 
to 6% net, according to maturity, $300,000 5% tax-free road bonds 
Denom. $1,000. Date July 1 1920. Prin. and semi-ann. int. (J. & J) 
payable at the office of the State Treasurer. Due $30,000 yearly on July 
1 from 1921 to 1930 incl Bonded debt (this issue only), $300,000. 
Assessed value, $39,637,710. Population 1920 census 21,157. 


WOLF POINT, Roosevelt County, Mont.—BONDS NOT YET SOLD. 
—The $50,000 6% water bonds offered unsuccessfully on May 17 (V. 110, 
p. 2415) have not as yet been sold. 


[WORCESTER, Worcester County, Mass.—NOTE SALE.—It is re- 
ported that $300,000 revenue notes dated Nov. 24 and maturing Mar. 18 
1921 have been sold to Harris, Forbes & Co. of Boston at 5.30% discount. 


WRIGHT COUNTY (P. O. Buffalo), Minn.—BOND SALE.—The 
Minnesota Loan & Trust Co. purchased the $50,000 road bonds (V. 111, 
. 1973) on Nov. 16 at 100.02 for 54s, a basis of about 5.24%. Denom. 
1,000. Date Dec. 11920. Int. J. & D. Due Dec. 1 1930 
WYANDOTTE, Wayne County, Mich.—BOND OFFERING .—Pro- 
posals for $80,000 5% 1-8-year serial electric-light and sewer bonds will be 
received until 8 p.m. Nov. 30 by Edward C. Bryan, City Clerk, it is stated. 
Interest semi-annual. Certified check for 2% required. 
XENIA SCHOOL DISTRICT (P. O. Xenia), Greene County, Ohio. 
—BOND OF FERING.—Proposals for $20,000 6% school bonds will be re- 
ceived until 12 m. Dec. 2 by John R. Beacham, Clerk of Board of Education, 
Denom. $500. Date Nov. 1 1920. Prin. and semi-ann. int. (M. & N.) 
payable at Citizens’ Nat. Bank of Xenia. Due $500 each six months from 
May 1 1920 to Nov. 11940incl. Cert. check for $100, ps pn to the Clerk 
of Board of Education, required. Bonds to be delivered and paid for within 
10 days from date of award. Purchaser to pay accrued interest and fur- 
nish blank bonds. 
YUBA CITY GRAMMAR SCHOOL DISTRICT (P. O. Yuba City), 
Sutter County, Calif.—BONDS VOTED.—An issue of $56,000 grammar 
school building bonds was authorized by a vote of 240 to 22. 
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CANADA, its Provinces and Municipalities. 


AMHERST, N. S.—TENDERS REJECTED —AIl tenders received for 
an issue of $40,000 6% 30-year installment hospital extension; debentures 
offered on Nov. 10, were rejected, according to reports. 


CHATHAM, N. B.—DEBENTURE SALE .—It is reported that $22,000 
6% 25-year debentures of this town have been purchased by the Eastern 
Securities Co. of St. John 


CHESTER R. M., Sask.—DEBENTURE SALE.—The International 


Loan Co. of Winnipeg is reported as the purchaser of $9,500 8% 10-year 
debentures 


EASTVIEW, Ont.—DEBENTURE SALE .—It is reported that Turner, 
Spragge & Co., of Toronto, have purchased $11,218 6% 20-installment 
and 313,835 7% 20-year debentures. 


ETOBICOKE TOWNSHIP, Ont.—DEBENTURE SALE.—On Nov. 15 
Brent, Noxon & Co. of Toronto, bidding 98.93, a basis of about 6.60 %, Was 


awarded, it is stated, a block of $25,000 64% 30-year installment deben- 
tures. 


; FILLMORE, Sask.—DEBENTURES AUTHORIZED .—An issue of 
$3,000 8% 10-installment debentures for the village’s rink has been auth- 
orized by the Local Government Board, it is stated. 


MINITONAS, Man.—DEBENTURE SALE.—A block of $50,000 6% 


30-year road debentures has been sold to J. A. Thompson & Co., according 
to reports. 


_ NEW CASTLE, N. B.—DEBENTURE SALE .—An issue of $25,000 6% 
30-year school debentures has been purchased, it is stated, by the Eastern 
Securities Co. of St. John. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURES 
AUTHORIZED —The following, according to the ‘‘Monetary Times” of 
Toronto, is a list of authorizations granted by the Local Government Board 
from Nov. 1 to 10: 

Honey Bank, $1,500 8% 10 installments; Westlea, $4,200 8% 10-yr. 
annuity; Idlewilde, $5,000 8% 10-yr. annuity. 

DEBENTURE SALE .—The following, according to the same paper, is 
a list of debentures aggregating $28,400 reported sold from Nov. 1 to 10: 

Kylemore, $5,500 8% 15 installments and Three Hills, $4,300 8% 10 
installments, to Waterman-Waterbury Co.; Reinfold, $1,500 8% 10 in- 
stallments, Royal Loan & Savings Co., Brantford, Ont. Yellow Creek, 
$5,000 8% 10 installments Hill Holl, $4,000 8% 10 installments, Honora, 
$3,300 8% 10 installments, St. Florence, $4,800 8% 10 installments, all to 
the Waterman-Waterbury Co. 


SCARBORO, Ont.—DEBENTURE ELECTION —An election is to be 
held on Jan.1 to vote on the question of issuing $25,000 cemetery debentures. 

WATROUS, Sask.—DEBENTURE SALE .—Newspapers report that an 
issue of $7,450 debentures has been disposed of locally. 
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WE FINANCE 
as sole fiscal 


and right of audit and inspection without notice. 
WE OFFER 


securities and profitable unde 


security issues too large to handle locally. 
and finance small investment houses everywhere. 
Correspondence Solicited 


Capital $1,000,000 
National Association Building 





established meritorious industrial enterprises under longtime contracts 
ents with permanent financial interest, representation 
on board of directors and executive committee, control of finances, 


bankers and investment dealers a gonstant supply of proven industrial 
ing opportunities, together with 
financial assistance on their own local underwritings and the 
assistance of all our affiliated sales organizations in distribution of 
We also buy half interest in 


Central National Industrial Finance Corporation 


28 WEST 44TH STREET, NEW YORK 


The United States Life 


Insurance Co. — 
IN THE CITY OF NEW YORK, 


Organized 1850. Non-Participating Policies only 
Over Forty-Five Million Dollars Paid te Polies. 
holders 





JOHN P. MUNN, M. D., PRESIDENT 


Good territory open fer high class persona 
producers, under direct contracts with the 
Company. Address Home Office, 277 Breadway’ 
New York City. 














Aetna Petroleum Corporation 








8% Convertible Gold Notes 





and profitable investment. 


are solicited. 


Pittsburgh 








Approved Investment Issues 


Long and active association with so many of the leading 
business enterprises of the Pittsburgh District causes 
us to be thoroughly familiar with opportunities for safe 


Bids for and offers of bonds originating in this district 


Mellon National Bank 


Pennsylvania 


Circular on Request 


Jones & Thurmond 
25 Broad 8t. New York, N.Y. 


Phone: Broad 7412 











AMERICAN MFG. CO. 























Pays Interest on Time 
Deposits, Current and Reserve 
Accounts.« Deals in Foreign Ex- 


change. Transacts a General Trust Business. 





Illinois Trust & Savings Bank 


La Salle at Jackson ~- . 


Capital and Surplus 


Chicago 


Has on hand at all times a variety of ex: 
cellent securities. 
Government, Municipal ané¢ 


Corporation Bonds. 


CORDAGE 


NILA, SISAL, JUTE 


Nobel & West Streets, Brooklyn, N. Y. City 


$15,000 006 





F. E. MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Lecal Securities ef the Twin Olties 


Buys and sells 











Globe Bullding ST. PA L, MIRN. 
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Cotton 


POLO OO LLG lal 





LL el 





Ohas. O. Corn Paul Schwars 
August Schierenberg Frank A. Kimbal 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Exchange 


Geo. H. M-Fadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 
NEW YORK 
25 Broad Street 
67 Worth Street 


Dealers in American, Egyptian and 
Foreign Cottons 


FOREIGN CORRESPONDENTS. 
Frederic Zerega & Co., Liverpool. 
N. V. McFadden’s Cie voor Import en Export, 
Rotterdam. 
Societe d’Importation et de Commission, Havre. 
Fachiri & Co., Milan. 
Baltic Cotton Co., Copenhagen. 
Reinhart & Co. Alexandria, Egyp 
Geo. H. McFadden South po Company, 
Inc., Lima, Peru. 


Henry Hentz & Co. 


William Street 36 Congress Street 
NEW YORK BOSTON, MASS. 
COMMISSION MERCHANTS 
AND BROKEES 
Members of 
Wew York Steck Exchange 
New York Cotten Exchange 
New York Coffee & Sugar Exchange 
New York Produce Exchange 
Chicago Board of Trade 
Associate Members of 
Liverpool Cotton Association 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORE 
475 FIFTH AVENUE, NEW YORE 
MEMBERS 

NEW YORK COTTON EXCHANGE 

NEW YORK 8TOCK EXCHANGE 

NEW YORK COFFEE EXCHANGE 

NEW YORK PRODUCE EXCHANGE 

NEW ORLEANS COTTON EXCHANGE 
ASSOCIATE MEMBERS 

LIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 




















BOSTON, PHILADELPHIA, 
FALL RIVER. UTICA,N. Y., 
PROVIDENCE, WELD & CO., 
NEW BEDFORD. LIVERPOOL. 





ROBERT MOORE & CO, 


Mills Building 
18 Broad Street, N. Y. 


COTTON MERCHANTS 
Members New York Ootton Exchange 


~ STEINHAUSER & CO. 


Successors to 
WILLIAM RAY & CO. 
COTTON BROKERS. 
Severy contracts 








New York 
executed on 


the New York and Liverpool Cotton Exchanges. 





Hopkins, Dwight & Co. 


COTTON 
and | 
COTTON-SEED OIL 


SOMMISSION MERCHANTS 
Reem 5&6, Cotton Exchange Building 
NEW YORK. 
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Crust Companies 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,600,000 SURPLUS, $2,000 000 
Safe Deposit Vaults 

Authorized to act as Executor, and to receive and hold 
money or property in trust or on deposit from Courts of 
Law or Equity. Executors. Administrators. Assignees. 
Guardians, Trustees, Corporations and Individuals. 

Also acts as Trustee under Mortgages and as Transfer 
Agent and Registrar of Stocks and Bonds. 
Interest Allowed On Deposits Subject to Check. 


OFFICERS. 
JAMES R. HOOPER. President 
ROGER PIERCE. Vice-President 
FREDERICK P. FISH, Vice-President 
FREDERICK W. ALLEN, Treasurer 
CHARLES E. NOTT, Secretary 
ORRIN C. HART, Trust Officer 
EDWARD B. LADD, Asst. Treasurer 
JOHN W. PILLSBURY, Asst. Treasurer 
FREDERICK O. MORRILL, Asst. Treas. 
LEO WM. HUEGLE, Asst. Secretary 
ARTHURF.THOMAS, Asst. Trust Officer 
SBEWALL E. SWALLOW, Asst. Tr. Off'r 
GEORGE H. BOYNTON 
Manager Safe Deposit Vaulte 


BOARD OF DIRECTORS 
George Wigglesworth, Chairman 
Arthur Adams David P. Ktmball 
J. D. Cameron Bradley 


S. Parker Bremer Augustus P. Loring, Jr 
George H. Davenport Ernest Lo Zz 
Francis W. Fabyan Roger Pierce 

Frederick P. Fish Walworth Pierce 


Charles H. W. Foster 
Frank H. Gage 
Morris Gray 

Sydney Harwood 
Franklin W. Hobbs 
James R. Hooper 


James M. Pendergast 
Henry H. Proctor 
Edwin M. Richards 
Herbert M. Sears 
Arthur R. Sharp 
Henry L. Shattuck 


CENTRAL TRUST COMPANY 


OF ILLINOIS CHICAGO 


Under National, State and 
Clearing House Supervision 


Accounts of banks and 
ban receiv 


Correspondence invited 


Efficiently equipped to 
handle all business pertains 
ing to banking, and offer a 
complete service to accounts 
of banks, cerporations, firm 
and individuals. 


Capital & Sur- 
plus $7,000,000 


Deposits, 
360, 










000,000 


Engineers 














BS 


STONE & WEBSTER 


INCORPORATED 





FINANCE industrial and public 
utility properties and conduct an 
investment banking business. 


DESIGN steam power stations, 
hydro-electric developments, 
transmission lines, city and inter- 
urban railways, gas and chemical ‘ 
plants, industrial plants, ware- 
houses and buildings. 


CONSTRUCT either from their 
own designs or trom designs of 
other engineers or architects. 

MANAGE public utility and in. 
dustrial companies. 

REPORT on going concerns, 


proposed extensions and new 
projects 





4EW YORK BOSTON CHICAGO 














THE 
J. G. WHITE ENGINEERING 
CORPORATION 


Engineers Constructere 





Buildings—Industrial Units 
Public Utilities 
Reports—Valuations—Estimates 
43 EXCHANGE PLACE, NEW YORK 











CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . 


S urplus and Undivided Profits, . 


$2,000,000.00 
$14,616,928.30 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 
It receives deposits subject to check and allows interest on daily balances. 
It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 
EDWARD W. SHELDON, President 


William M. KINGSLEY, ist Vice-Pres. 
WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary 


WILLIAMSON PELL, Vice-President 
FREDERIC W. ROBBERT, Asst. 
ROBERT S. OSBORNE, Asst. Secretary 
THOMAS H. WILSON, Asst.-Secretary 


WILLIAM G. GREEN, Assistant Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


WILLIAM ROCKEFELLER EDWARD W. SHELDON 
FRANK LYMAN CHAUNCEY KEEP 

JOHN J. PHELPS 

LEWIS CASS LEDYARD , 

LYMAN J. GAGE WILLIAM STEWART TOD 
PAYNE WHITNEY OGDEN MILLS 


ARTHUR CURTISS JAMES WILLIAM vit 
WILLIAM KINGSLEY 


CORNELIUS N_ BLISS JE. 

HENRY W. EST 
NO ENT ASTOR 

WILLIAM ANE 











L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 





General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 
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MUNICIPAL BONDS 


We know that offerings were 
never so attractive as to net 
yield as they are right now. 
And we have specialized in 
Municipal Bonds for more than 
a quarter of a century—‘‘26 
Years Devoted to Making Safe- 
ty a Certainty.” 


Send for List 
Bolger, Mosser & Willaman 


CHICAGO DETROIT 


MUNICIPAL BONDS 
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Central Bond & Mortgage Co. 








Specializing in high grade 
issues of Municipal Bonds of 
the South and Mid-West, 
we invite inquiries from 
investors interested in se- 
curities of this character. 


MORTGAGE TRUST 
ST. LOUIS COMPANY MISSOURI 


BROADWAY AT PINE 


RADON, FRENCH & CO. 


INVESTMENT 
SECURITIES 


We purchase and underwrite entire issues ef 
bends and stocks of established corporations. 
We offer high-grade investment opportunities 
ia the scourities of municipalities, public util- 
ity. and well established industrial corpora 


tions. 
Correspondence Invited. 
111 WEST MONROE STREET 
CHICAGO 


McClellan & Campion 


ENGINEERING & MANAGEMENT 








141 BROADWAY 
NEW YORK CITY 


EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Continental & Commercial Bank Building 
CHICAGO 
Railway Exchange Building 
MILWAUKEE 








CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


206 S.La Salle St Chicago, IIL 





FIRST NATIONAL BANK' 


RICHMOND, VA. 
Capital and Surplus, - $3,000,000.00 


John M. Miller, Jr., President 
W. M. Addison, Vice-President 
C. R. Burnett, Vice-President 
Alex. F. Ryland Vice-President 
° Ryland, Vice-President 
Jas. M. Ball, Jr., Cashier 


Cerrespondence Invited 


SEARS, ROEBUCK & CO. 
7%, NOTES 





SEASONGOOD, HAAS & MACDONALD | 


Members New York Stock Exchange 


Statistical Analysis Sent Free on Request. 


Pinancial 


208 South La Salle St. 
CHICAGO 


recommends to conservative investors 
the purchase ef 


BUTLER BROTHERS 
Has large undistributed surplus 





Dodge & Ross 


(INCORPORATED) 
INVESTMENT. BANKERS 


111 West Monroe Street 
CHICAGO 





208 So. La Salle St. 


C. F. Childs & Company 


Specialists 
Government Bonds 


CHICAGO NEW YORK 


12% Broadway 





STEVENSON BROS. 
& PERRY, INC. 


Investment Securities 


105 So. La Salle St., CHICAGO 
Telephone Randolph 5520. 


W. G. SOUDERS & CO. 
INVESTMENT SECURITIES 


208 South La Salle Street, 
CHICAGO 


A 


P. W. Chapman & Company 
INVESTMENT SECURITIES 


118 South La Salle St. 
CHICAGO 





New York 
Milwaukee 


Detroit 
Grand Rapids 





53 William Street 
NEW YORK 
LONDON 
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Henry S. Henschen & Co. 


INVESTMENT BANKERS 
108 So. La Salle St. 
CHICAGO 


Buy and Sell High-Grade Bonds 




















8% FOR 22 YEARS 


SECURITY: First Mortgage on 
property valued at twice total 
amount of loan. 


EARNINGS: Over 2% times maxi- 
mum interest charges. 


SINKING FUND: Retire over 60% 
of bonds before maturity. 


vnees: Par and interest, to yield 
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ELSTON ena COMPANY 


71 West Monroe Street 
CHICAGO 
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GERMAN 
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Wollenberger & Co. 


INVESTMENT BANKERS 
105 So. La Salle St. 
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F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS, 





HIGH-GRADE INVESTMENTS 
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Day &', Zimmermann, Inc. 
ENGINEERS 


Q 


Engineering, Construction, Reporte 
Appraisals, Audits, Management 
in connection with 
Public Utilities & Industrial Properties 


HOME OFFICE 


611 Chestnut St, 
Philadelphia 


NEW YORK OFFICE CHICAGO OFPICE 
2 Wall Street Harris.Trust Bidg. 





RUTTER, LINDSAY & CO. Inc. 
INVESTMENTS 


THE ROOKERY 
CHICAGO 





Municipal Bonds 
‘‘Are Exempt from Federal Income Taxes, 
Yielding froom5%% to 7%. 
Send for List 


THE HANCHETT BOND CO. 


Ineorporated 1910 
39 South La Salle Street 
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Wm. A. Read & Co. 


Investment Securities 


W YORK 
CHICAGO #$£=/PHILADELPHIA BOSTON LONDON 





BROWN BROTHERS & CoO. 


PHILADELPHIA NEW YORK BOSTON 
Fourth and Chestnut Sts. 9 WALL STREET. $0 State Se. 
4zD 


ALEX. BROWN & SONS, Baltimore and Calvert Sts., Baltimore 


ALL CONNECTED BY PRIVATE WIRE. 
Members of the Hew York, Philedeiphia, Boston and Baltimore Stock Rzchanges. 
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United States Bonds 


Foreign Government Bonds 


Railroad, Municipal 


AND OTHER 


Investment Securities 


Harvey Fisk & Sons 


32 NASSAU STREET 
NEW YORK 


Our List of Investment Securities Sent on Application 








SIMON BORG & CO. 


46 CEDAR STREET - - - - - NEW YORK 


MEMBERS OF NEW Y@RK STOCK EXCHANGE. 


Investment Securities. 


High-Grade Bonds and Guaranteed Stocks tor Savings Banks, Institutions, Trust Estates 
and Individual Investors a Specialty. 


LIST OF INVESTMENT OFFERINGS SENT ON APPLICATION. 











A. D. CONVERSE & CO. 
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A. B. LEACH & CO., Inc. 


Investment Securities 


62 Cedar Street, NEW YORK 
105 So. La Salle Street, CHICAGO 


Philadelphia Boston Buftalo Cleveland Minneapolis 
Baltimore Scranton Pittsburgh Detroit Milwaukee 














We Finance 


Electric Power and Light Enterprises, With 
Records of Established Earnings 


We Offer 


Bankers and Investment Dealers 
Proven Power and Light Securities 


Correspondence solicited 


Electric Bond and Share Company 


Paid-up Capital and Surplus $24,000,000 
71 Broadway, New York 



































Bonds for Investment 





We own and offer a vomprehensive list of carefully selected 
Government, Municipal, Railroad and Public Utility 
Bonds which we recommend for investment. We shall be 
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RAILWAY -AND INDUSTRIAL SECTION. 


The Railway and Industrial Section, issued twice a year on the last 
Saturday of May and November, is furnished without extra charge to every 
annual subscriber of the Commercial & Financial Chronicle. 


The Railway Earnings Section, issued monthly, containing the sworn 
returns of earnings and expenses filed each month with the Inter-State 
Commerce Commission, is also furnished without extra charge to every 
annual Chronicle subscriber. 


The Electric Railway Section, issued twice a year, in April and 
pe nate gg likewise furnished without ertra charge to every Chronicle 





su 


The State and City Section, issued semi-annually on the last Saturday 
of June and December, is also furnished without eztra charge to every 
subscriber of the Chronicle. 

The Bank and Quotation Section, issued monthly, is likewise furnished 

extra charge to every subscriber of the Chronicle. 

The Bankers’ Convention Section, issued yearly, giving the detailed 
ay of the annual convention of the American Bankers’ Association, 

also furnished without extra charge to Chronicle subscribers. 

Terms for the Chronicle . including the six Supplements above named. 
are Ten Dollars r annum within the United States; $1350 (which 
includes postage) in Europe, and $11 50 in Canada. 

NOTICE.—On account of the fluctuations in the rates of exchange 
remittances for European subscriptions and advertisements must 
be made in New York funds. 

File covers for the Chronicle are sold at $100 each (which includes 
postage). File covers for Supplements can be had at same price. 


CHICAGO OFFICE.—19 South La Salle Street, Tlelephone State 5594. 
LONDON OFFICE.—Edwards & Smith, 1 Drapers’ Gardens, E.C. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets, New York. 


RAILROADS AS RESTORED TO PRIVATE CONTROL— 
TRANSPORTATION ACT OF 1920. 


On March 1 1920 the railroads of the United States, which 
on Jan. 1 1918, as a war measure, had been taken over for 
operation as one system by the United States Railroad 
Administration were, in so far as ‘till in its control (numerous 
short lines having previously been surrendered), restored to 
their owners. Federal control was thus terminated pur- 
suant to a proclamation issued on Dec. 24 1919 by the 
President of the United States and subject to the terms of 
the Transportation Act of 1920, approved by the President 
on Feb. 28 1920. The complete text of the Act was printed 
in the ‘“‘Chronicle’’ of Feb. 21 1920, pages 715 to 732. 

On Sept. 1 1920 the Government guaranty of income which 
was granted to assenting roads for the six months following 
the end of Federal contro] expired by limitation. 4 

The following analysis outlines the Act of 1920: 


GUARANTEED INCOME FOR SIX MONTHS.—Railroad companies 
signifying by March 15 1920 their acceptance of such guaranty shall be 

ranteed by the United States Government for the first six months ending 

t. 1 1920 following the termination of Federal control, sums at the 
same rate as their compensation during that control. 

{In Nov. 1920 the Government's interpretation of the Act was delaying 
permons of some $400,000 ,000 of the $634,000,000, or thereabout, involved 
n the guaranty until final settlement between railroads and U. 8S. appeai 
taken. V.111, p. 1429, 2011,954. Roads declining extension of Guaranty 
to Sept. 1 1920.—Inserted by Ed.] 
Alabama Great Southern New York Chicago & St. Louis 
Atlanta & West Point Northwestern Pacific 
Atlantic City RR. Co. Pere Marquette 
Bessemer & Lake Erie Perkiomen Railroad Co. 
Carolina Clinchfield & Ohio 


Port Reading 
OCinc. New Orleans & Texas Pacific Rich. Frederick. & Potomac RR. 
Duluth & Iron Range 


St. Louis Southwestern Ry. Co. 
Duluth Missabe & Northern St. L. Southwestern Ry. of Texas 
Elgin Joliet & Eastern | Southern Railway 
Long Island West Jersey & Seashore 
Louisiana & Arkansas 


Western Pacific 
New Orleans & Northeastern Western Railway of Alabama 


RATES MUST BE ADJUSTED SO AS TO YIELD A FAIR RETURN. 
—Rates shall be adjusted from time to time so that the carriers as a whole, 
or as a whole in each rate group or territory, will, under honest, efficient 
and economical management and reasonable maintenance expenditures, 
earn an annual net railway operating income, as nearly as may be, to a 
fair return upon the aggregate value of the property of such carriers held 
for or used in the service of transportation. 

To this end the Commission, pending the completion of its valuation of 
the railway properties in the United States, is required to make tentative 
valuations of the several roads as a basis for rate making. 

[The U. 8. Supreme Court on March 2 1920 held in the case of the Kansas 
City Southern RR. that present value of right of way and terminal must 
be considered in rate making. V. 110, p. 1046.] 

See also: (a) Railroad rate decision, &c., V. 111, p. 551; V. 110, p. 2351, 
2352. (b) Preliminary valuations of fifty roads in V. 111, p. 1813. 
(c) Necessary deductions from such valuation for depreciation, ‘‘Railway 
Review’ of Chicago for Oct. 30, p. 676 to 678. (d) icle on Valuation 
p. 6 of this Section for May{1920.—[Ed.] 

RETURN ON CAPITAL FOR FIRST TWO YEARS.—During the 
two years beginning March 1 1920 the Commission shall adopt 5%% asa 
fair return on the actual value of railroad properties and at its discretion 
may add a sum not to exceed a total of % % for improvements, betterments 
or equipment chargeable to capital account. 

SPECIAL PROVISION IN CASE OF SHORT LINES, &c., NOT 
HERETOFORE ENTITLED TO ANY COMPENSATION.—For the 
half-year ending Sept. 1 1920 Section 68 provides ‘‘with resggct to any 
carrier, whetaer or not entitled to just compensation under the eral Con- 














trol Act, with which such a contract aas not been made, and for which no 
estimate of just compensation is made by the President’’ and which in the 
test period sustained a deficit in railway operating income, that there 
shall be a guaranty by the U. 8S. of the amount by which the deficit for the 
guaranty period as a whole exceeds one-half its average annual deficit for 
the test period, plus an amount equal to one-half the annual sum 
by the President under Section 4 of the Federal Control Act as interest 
on additions and betterments made by his order or with his approval during 
the period of Federal control. [Compare V. 111, p. 954.] 

ith respect to a carrier not entitled to just compensation under the 
Federal Control Act, which for the test period as a whole had an av 
annual railway operating income, the conference bill proyvmesree e 
guaranty shall be not less than one-half the average annual railway operating 
income of such carrier during the test period. 


DISTRIBUTION OF EARNINGS IN EXCESS OF 6%.—Net railway 
operating income in any year in excess of 6% of the value of the property 
shall be utilized as follows: (a) One-half of such excess shall be placed in 
a Reserve Fund maintained by the railroad; (b) the remaining one-half shall 
go into a General Railroad Contingent Fund for use as follows: 


(a) CARRIERS’ RESERVE FUND.—A railroad may draw from 
its Reserve Fund, created as above stated (a) for the purpose of paying 
dividends or interest on its stock, bonds or other securities, or for rent for 
leased roads to the extent that its net railway operating income in any 
year is less than 6% of the actual value of the railroad’s property, and (Db) 
after the Reserve Fund has been accumulated to the extent of 5% of the 
value of its property for any lawful purpose. 


()) GENERAL RAILROAD CONTINGENT FUND.—Loans bearin 
interest at 6% per annum to be made to railroads from general railro 
contingent fund when applications therefor are approved by the Commis- 
7. Rt terms and the security for such loans to be prescribed by the 

Jommission. 


REFUNDING OF CARRIERS’ INDEBTEDNESS TO THE UNITED 
STATES.—The net indebtedness of each carrier to the United States for 
additions or betterments mer be funded for a period of ten years (or less 
at option of company) from the termination of Federal control with interest 
at 6% per annum, subject to the — of the carrier to anticipate the pay- 
ment of the whole or any part of the indebtedness. Any remaining debt 
to U.S. to be evidenced by 6% notes running one year or less. 

CONSOLIDATION OF RAILROAD PROPERTIES—STOCK CON- 
TROL, &C.—The Inter-State Commerce Commission is directed to 
prepare and adopt a plan for the consolidation of railroad properties into 
a limited number of competing systems, and consolidations are authorized 
when in harmony with the plan so adopted and att by the Commis- 
sion. (Compare Mr. Hines’s recommendation V. 110, p. 134 and see 
N.Y.,N.H. & H. RR.in V. 111, p. 1950.) 

The Commission shall also pass on any proposed measures for the control 
of one road by another by consolidation, lease, stock ownership or other- 
wise. In any consolidation the total amount of outstanding stock an 
bonds of the consolidating company shall not exceed the value of the con- 
solidated properties as determined by the Commission. 


JOINT USE OF TERMINALS.—The Inter-State Commerce Commis- 
sion whenever in its opinion there exists an emergency may require such 
joint or common use of terminals, including main-line tracks for a reason- 
able distance outside of such terminals as in its opinion will best meet the 
emergency and serve the public interest. 


FEDERAL REVOLVING FUND.—A revolving fund amounting to 
$300,000,000 is created. Carriers may within two years after the passage 
of this Act, after hearing before Inter-State Commerce Commission, secure 
loans for not exceeding five years at 6% to enable them to properly serve 
the public during the transition period. (In May 1920 the time mentioned 
was extended from 5 to 15 years. See article on the following page headed 
‘‘Amendment to Transportation Act Affecting Revolving Fund’’. 

The revolving fund and the matter of making loans therefrom are covered 
by Sec. 210 of the Act. Under Sec. 209 advances are authorized on account 
of accrued compensation fo rthe purpose of meeting fixed charges and 
operating expenses. 

A further fund of $2U0,000,000 is appropriated for the financial settlement 
of matters arising out of Federal control. [An additional deficiency appro- 
priation of $390,000,000 was made May 8 1920 in connection with the 
winding up of Federal control. V. 110, p. 1492, 2041. 


INTER-STATE COMMERCE COMMISSION MAY INITIATE 
RATES.—lIn the exercise of its power to prescribe just and reasonable 
rates, the Commission can initiate as well as modify and establish rates. 


CONTROL OVER SECURITY ISSUES.—The Inter-State Commerce 
Commission is given exclusive control over the issuance of all railroad 
securities, except notes maturing in less than two years when the total issues 
of said notes of the railroad amounts to less than 5% of its capitalization. 
ne regulations as to issuance of new securities, etc., V. 111, p. 1814, 
1049, 587.] 

LABOR BOARDS TO ARBITRATE DISPUTES BETWEEN WAGE- 
EARNERS AND EMPLOYERS.—tThe law authorizes a system of labor 
boards of adjustment to be established by employers and employees. A 
central railroad labor board of appeal is created with power to hear disputes 
and initiate investigations. 

The members of this board, three of whom are to represent labor, three 
railroad managers, and three the yee. to be appointed by the President 
and comtirasen by the Senate. here are no penal provisions for the 
enforcement of the decisions of this board. 


INTER-STATE COMMERCE COMMISSION MEMBERSHIP.— 
The Commission is enlarged from nine to eleven members. 
Explanations by Senator Cummins. 


Explaining the required rate adjustment of the first two years under the 
Act, Senator Cummins said (V. 110, Pp. 820): 
“Section 15A is not a puerenty and does not approach a guaranty even 
remotely. Not a dollar is to be paid from the U. 8. Treasury on account 
of its provisions and no obligation whatever on the part of the Government 


s created. 

“Tt is a direction to an administrative tribunal that, in so far as may be 

racticable, the Commission shall make rates that will yield a net opera 

ncome of 54% upon the true value of the railway property held for 
used in the service of transportation, consid as a whole. The assump- 
tion of this basis by the commission does not promise to any given railway 
company any given net operating income, for the income depends who 
upon the location of the railway, the population it serves, the volume of its 
traffic and the conditions under which it is re an 

‘‘tnder this basis some railways will earn 2%, some 4, some 6, some 8 
and a few more than 8% and a few less than 2%. his basis takes no 
account of either stocks or bonds, but is concerned solely with the value 
of the property as a whole. Its basis is about $50, J less in the 
aggregate than the basis of 1917 and about $50,000,000 more in the ecgre- 
gate than the basis of the test period as defined in the Federal Control . 
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Assumption of Federal Control. 
The proclamation of President Wilson assuming control of the roads was 
dated Dec. 261917. See V. 105, p. 2509: V. 106, p. 35; V. 108, p. 2081. 
CONTRACTS FOR GOVERNMENT CONTROL—RENTAL PAY- 
MENTS.—The form of contract which the Government executed, with 
slight variations, with the railroads, will be found in V. 107, p. 1157, 956. 


The Act of Congress approved March 21 1918 (cited in V 106, p. 1421) 
authorized the President ‘‘to agree with and to guarantee’’ to any carrier 
‘‘that during the period of such Federal control it shall receive as just com- 
pensation an annual sum (herein called standard return), for each year 
. + « hot exceeding a sum equivalent as nearly as may be to its average 
annual railway operating income for the three years ended June 30 1917. 


In a few cases for special reasons extra compensation was granted. Disputes, 
however, arose and when Federal control was terminated Feb. 29 1920 there 
still remained a number of roads concerning which the question of compensa- 


tion, whether the standard return or a larger sum, was still to be determined. 

Out of the aforesaid compensation as supplemented by the companys 
non-operating income, including interest and dividends on any bonds or 
_cx owned, and other outside items each company was required to pay all 

eral (war) taxes, interest and other fixed charges, and also any dividends 
allowed on their capital stock. 

A list of the compensation contracts finally executed up to Sept. 15 1920 
will be found with the amounts of the compensation agreed upon on an- 
other page of this section. 

A special article showing the relation of the net Federal income of the 
severa] Class 1 roads (those earning over $1,000,000 gross per annum) 
in the years 1918 and 1919 will be found on page 14 of the ‘“‘Railway Earn- 
ings Section,”’ issued on May 22 1920. 


United States Railroad Administration. 
Director-General of Railroads John Barton Payne (effective May 1920). 
Assistant to the Director-General, Brice Clagett. Finance Committee: 
John Skelton Williams, Chairman; Franklin Q. Brown, Frederick W. 
Scott. Division of Finance, D. C. Porteous; Ralph Blaisdell, Treasurer. 
Advisory on Accounting, Charles A. Prouty. Headquarters Inter-State 
Commerce Bldg., 18th and Pennsylvania Ave., N. W., Washington, D.C. 








AMENDMENT TO TRANSPORTATION ACT—REVOLV- 
ING FUND OF 1920. 


In May 1920 the aforesaid Transportation Act of 1920 
was amended so as to make the $300,000,000 Revolving 
Fund available for loans running 15 years instead of only 
5 years, to permit the deposit as security for such loans 
of car trust obligations and maturing obligations of railroads, 
as well as other securities, and to make possible the co- 
operation with an equipment finance corporation. Compare 
A p. 2041, 2156, 2250; V. 111, p. 145, 261, 460, 750, 
1239. 

The Inter-State Commerce Commission on May 27 
approved a loan of $125,000,000 from the Revolving Fund 
to aid the financing of equipment purchases, and in July 
1920 the National Railway Service Corporation was organ- 
ized. See that company’s caption below. See also ‘‘Equip- 
ment Trusts’’ on a subsequent page. 

The Association of Railway Executives in Aug. 1920 rec- 
ommended that the $300,000,000 Revolving Fund be loaned 
to assist various companies for use in conjunction with their 
own funds, in providing for additions, improvements and 
maturing loans, &c., in manner stated in V. 111, p. 750, viz.: 
a) Restoring to efficient service 596 locomotives and 14,17 





2 
A ES RAS IR TD LAT GLEE AE LOS EL $8,317,943 
(6) Sundry additions and betterments of road, yards, shops, &c., 
ES EEE EEE ELLE ELE LO 78,289 ,000 
tc) For new locomotives to be ordered next season__......._.-- 29,054,323 
(qd) For purchase of new freight cars for this season and next____52,839,493 
(¢) To meet maturing loans of ten companies.__.............--- 28,800,875 


The loans authorized and loans made respectively on the 


foregoing accounts have included (V. 110, p. 261, 460, &.): 


Loans from U. 8S. Revolving Fund of 1920 Authorized by I.-S. C. Comm. 
{Compiled by ‘‘Chronicle’’ from best available information.] 


——Loans Authorized—— —Actually Loaned Oct .20-— 
Co For Equip. & Meeting For Equip. & Meeting 
Roads— Improvem'ts. Maturities. Improvem’ts Maturities. 


noma 
Atch. Topeka & 8S. Fe Ry... 5,493,600 — _____- 


~—_—-—-—-=— =- ~~ “—-—<—<—- -— = 





Atl. Birm. & Atlantic RR. _____. $200,000 = -___-. $200 ,000 
Baltimore & Ohio_________- fat aes eee $3,000,000 #£=+—-....- 
Bangor & Aroostook RR.... 200,000 #£—_._-.. _ . wedgeee 
Boston & Maine RR....._..—- —_..... §.000,.000 §$£=<....-- 5,000 ,000 
Carolina Clinchf. & Ohio Ry. —_____- fF 8 Ae 3,000,000 
Central of Georgia Ry__.__- Rr eee eee ees Ne @Seeee 
Chicago Burl. & Quincy RR. 4,446,523 _.--.. ...... -..... 
Chicago Great Western RR. 997,830  -..... .---. ------ 
CD its ho as POO ee. Tellme 
Chicago & West. Ind. RR_.- N° ecm a 
Delaware & Hudson Co____- = ee ee 
ARES PRR EE a 1,840,700 8,000,000 ? 8 ,000 ,000 
Great Northern Ry_______- 2,910,000 15,000,000 900,000 15,000,000 
Gulf Mobile & Northern RR. 515,000 ...... -.........-.. 
Illinois Central RR_-._-____- See: &< Meee “debdee *.. sae 
Kansas City Mex.& Or.RR.- ____._. OS ara 2,500,000 
Maine Central RR_________ CN eR eee. 
N.Y.N.H.& Hartford RR. 9,630,000 #$£=—_____. Sane 8 8=—ss ww ro a 
Northern Pacific Ry_______- ee: di Og 
nl areata pill iy | ee N 
een 5ame AY a as 3 CoP aah RP ee ate nT .. 2; memnie 
a BO Bb.-cooe 00 4,265,000 1,808,000 4, : 
Term. RR. Assn. of St. Louis 896,925 ______ r ” a —_ 
. x») eae 2, ER et 1,000,000 LL. 
Western Maryland Ry______ i Bee dGe . ~~ wccee- 





Wheeling & Lake Erie Ry__- : UO ——- ee tiCNNL te 

Note.—These loans are of course additional to advances on account of 
compensation and over and above the loans granted while the companies 
were still under Federal control. The N. Y. N. H. & H. RR. and Boston 
& Maine, for instance, received from the U. 8S. RR Administration during 
Federal control loans aggregating $60,026,500 and $19,879,060, respectively. 








NATIONAL RAILWAY SERVICE CORP. EQUIP. TRUSTS 

This company was incorporated in Maryland July 29 1920 
at the instance of the National Association of Owners of 
RR. Securities (S. Davies Warfield of Baltimore, President) 
to co-operate with the Inter-State Commerce Commission 
fn assisting the railroads of the country to finance their 
needs for new rolling stock, as permitted by the amendment 
to the Transportation Act of 1920. (Compare V. 111, p. 
458). In accordance with said amendment the Commission 
voted on May 21 1920 a loan of at least $125,000,000 out of 
the $300,000,000 Revolving Fund for new equip. purposes. 

In October 1920 it was announced that arrangements were 





(Vou. 111. 


USTRIAL SECTION. 








The certificates were described by President Warfield sub- 
stantially as follows (compare V. 111, p. 1661, 458, 493): 


Doce ete anne Certificates now to be issued are in two series, not to 
exceed $30,000,000 each, maturing in 15 years in 30 semi-annual payments. 
Seven railroads or systems (see below) are thus far included. 

On the Conditional Sale Basis, Series No. 1, a railroad may purchase equip- 
ment in 30 semi-annual payments, the title remaining in the Service Corpo- 
ration until all ap ine oat are made; payments by carriers on principal being 
He nee to their capital account. he Guaranty Trust Co. is trustee for 
this series. 

The other method is the Lease Basis, Series ‘‘A,’’ under which a carrier 
may lease equipment from the corporation in 30 semi-annual rental pay- 
ments, with interest, charged largely to operations, but ultimately acquiring 
the equipment if and when all payments are made. The Bankers Trust Co., 
N. Y., is trustee of Series ‘‘A,’’ Lease Basis. ; 

Manner of Payment, &c.—On the Conditional Sale Basis carriers make a 
cash payment on account of their equipment or deposit collateral securities 
agreed upon in each case; on the Lease Basis a nominal amount of collateral 
securities may be deposited. On the Lease Basis the lien of the Certificates 
extends to the equipment of all of the carriers to the full amount of that 
series. The railroads are not required, however, to make direct payment for 
any carrier in default. In the Conditional Sale Basis the lien on the equipment 
acquired by each carrier is limited to the purchase price of its equipment. 

lass of Certificates.—The Certificates of each series are divided into 
(a) Prior Lien and (b) Deferred Lien Certificates. {Compare separate article 
headed ‘“‘Equipment Trust Agreements” below.] 

The Prior Lien Certificates are prior in lien, bear int. at rate of 7% and 
will be taken by life insurance companies and investment institutions to 
the extent of 60% of the present issue of each series. ; 

Deferred Lien Certificates to the extent of 40% bearing int. at 6% will 
be issued to secure the Government loans to the Service.Corporation as the 
terms to each carrier are approved by the I.-S. C. Commission. 

Security, &c.—The Deferred Lien Certificates are deferred both as to 
principal and interest to the Prior Lien Certificates in the hands of investors. 
A contingent fund and a sinking fund are provided under the trust agree- 
ments, which, with the carrier contracts are to be administered by the 
Corporation and the corporate trustees. As additional security to the 
Certificates, each carrier deposits with the trustee its notes for the purchase 
or rental of the uipment. 

Applications. arriers other than those provided for in the Series are in 
negotiation with the Corporation for equipment. Twenty railroads have 
applied for equipment, at an aggregate cost, if supplied, of $125,000,000. 

ilroads included in Present Series.—The carriers expected to be included 
in one or the other of the present series are: 


Baltimore & Ohio RR. Wheeling & Lake Erie he 

Chicago Rock Island & Pacific Ry. Gulf Coast Lines (tentative). 
Bangor & Aroostook Ry. Cincinnati Indianapolis & Western 
Minn. & St. Louis RR. RR. (tentative). . 


Their equipment comprises locomotives and freight cars of various classes 
the cost approximating $40,000,000. 

{In July 1920 it was reported the Baltimore & Ohio would participate to 
the extent of $14,000,000; the Rock Island and the Minneapolis & St. Louis 
Ry., $11,000,000; the Bangor & Aroostook, $150,000. 

Corporation.—Is a public corporation, operated thout profit. The 
entire capital stock, which is nominal, has been subscribed by the National 
Association of Owners of RR. Securities and will be deposited with the 
Secretary of the Tr , ; 

Trustees of National Mothoay Service Corporation.—S. Davies Warfield 
(President Continental Trust Co.) Baltimore; Haley Fiske (President Metro- 
politan Life Insurance Co., New York), John J. Pulleyn (President Emi- 

ant Industrial Savings Bank and President Savings Bank Association, 

tate of New York), New York; Darwin P. Kingsley tpresidont New York 
Life Insurance Co.), New York; Myron T. Herrick (President Society of 
Savings), Cleveland; George E. Brock (President Home Savings Bank), 
Boston; Forrest F. Dryden (President Prudential Life Insurance Co. 
Newark, N. J.) has also been asked to serve as a trustee. The full board 
was to include 20 trustees. 








EQUIPMENT TRUST AGREEMENTS EXECUTED Br 
THE DIRECTOR-GENERAL AND LEADING 
RAILROADS APPROXIMATE $360,000,000. 


Equipment trust agreements were executed early in 120 
by the Director-General of Railroads, some 80 leadiig 
railroad companies and the Guaranty Trust Co. of New 
York as trustee, covering approximately $360,000,000 worth 
of new rolling stock, built and building. This rolling stovk 
was ordered by the United States Railroad Administrativa 
during the period of Federal control of railroads and it has 
been allocatea to the railroad companies named below and 
accepted by them. (Compare V. 109, p. 1668, 1955, 2406.) 

The equipment trust notes are issuable to the Director- 
General for the full value of the equipment sold by him, with 
the proviso that at the outset the aggregate amount in thie 
case of each road shall not exceed certain minimum purchase 
prices and later when determined the actual purchase cost 
but not exceeding certain agreed ‘“‘maximum purchase 
prices.”” The title, also, to all of the equipment allocated 
to each road will remain vested in the trustee until the road 
has duly paid off its entire issue of notes, principal and 
interest. 


The notes, while issuable from time to time as equipment is delivered to 
the roads, are all dated Jan. 15 1920, payable both principal and interest, in 
gold of present standard. Each issue will mature in fifteen equal install- 
ments on Jan. 15 in each year, 1921 to 1935, both inclusive, and will bear 
interest at 6% per annum, payable ~wo eg + July 15 and Jan. 15 at 
the office of the trustee in New York City. They will be subject to re- 
demption at the option of the maker prior to maturity at 103 and interest 
on any interest date after 60 days’ notice, but only as entire issues. There 
are three trust agreements in all, one to cover the rolling stock already 
delivered in full, another covering the cases in which only a pest of the 
equipment has delivered and the third including the sales of equipment 
to some six or eight receivership roads. 


In one respect these note issues are unique. It is import- 
ant the Government should be in a position to market a 
large part of the notes whenever money conditions are favor- 
able, and it is therefore provided that all the notes of any 
issue maturing in any year after 1930 may be stamped at the 
request of the holder [the Government or any financing 
corporation to which it may assign the same] with the follow- 
ing words to indicate that they will rank subordinate as to 
the payment of principal and interest to the unstamped 
notes due from 1921 to 1930, inclusive, thus making the 
latter the more readily saleable. 


Statement which May be Stamped on Notes Maturing After 1930. 


For value received and as an inducement to purchasers of unstamped 
notes, the holder of this note has caused the same to be stamped pursuant 
to Article 11 of the Equipment Trust Agreement mentioned in the note, 
and, as vrovided in sai ticle 11, the unstamped notes shall be payable 
in preference and priority to the stam 
or collected by the trustee under said Equipment Trust Agreement upon 
enforcement of its rights or remedies in case of a default of the carrier. 
[The trust deed further provides that such payments as to the unstamped 
notes shall be made pro rata on all such notes and the coupons thereon 





being completed for the issue of $60,000,000 trust certificates. 


with interest on overdue interest without preference between the unstamped 
notes or as between principal and interest.—Ed.] 


notes out of any moneys received 
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RAILWAY AND INDUSTRIAL SECTION. ie 





By way of explanation the trust agreements say: 


The purpose of this Article 11 is to make suitable provision enabling the 
holder of holders of said notes to induce purchases of unstamped notes by 
the same payable as aforesaid in preference and priority to stamped 
motes out of any moneys received or collected by the trustee upon enforce- 
ment of its rights or remedies in case of a default of the carrier. The 
stamping of any such notes shall operate as an agreement binding upon 
the holders of said notes and pee the trustee; but neither the stamping 
of such notes not anything in this Article 11 contained shall in any wise 
affect the carrier or impair or affect any obligation of the carrier or any 
right, title or remedy of the trustee under any of the provisions of this 
agreement or the liability of the carrier upon any of said notes, whether 
tamped or uns tamped, or upon any of the coupons for interest thereon. 


The various companies which entered into equipment 
trust agreements with the Director-General and the maxi- 
mum and minimum amounts of equipment notes issuable by 
each is disclosed by the following official statement made as 
of April 26 1920 to the Guaranty Trust Co., trustee: 












No. of -Total Notes Auhorized- 
Eguip. ‘ Mazimum Mitnimum 
Trust Name of Corporati n. Amount. Amount. 
85 Alabama Great Southern RR. Co__....._.-- $170,985 $165,000 

mer Ff “3 1 eee 862,502 86, 

4 Atlantic Coast Line RR. Co............... 6,273,773 5,929,500 

4-A A Ooass L2n6 BB. O0..ccccocccase ae 450,035 450, 

2 A Topeka & Santa Fe Ry. Co., The... 7,917,480 6,675,000 

3 Birmingham & Atlantic Ry. Co__..- 1,026 ,242 958,500 

6 & Ohio RR. Co., The............ 19,135,498 17,578,500 

9 5 RR EET RE SA TIES ae a ee 6,948,715 5,329,500 
10 Rochester & Pittsburgh Ry. Co... - 2,263 456 2,004 ,000 
11 Clinchfield & Ohio Ry. Co_...-.--- 6,792,62 6,043, 

5 & Western Carolina Ry. Co... _.- 879,720 817,500 
12 R. Co. of New Jersey.........-.. 6,294,114 3,555,000 
13 Gee. Be, Cio. Bs ccconcesco 10,606,440 9,535,500 
13-A i Ces Bike BE annua anon 1,778,480 1.669,500 

(| 7 > ae 504,686 442 ,500 
Indianapolis & Louisville Ry.Co__.. 1,091,283 1,039,500 
Milwaukee & St. Paul Ry. Co____-- 18,142,700 16,444.500 

St. Paul Minn. & Omaha Ry.Co _.. 2,537,710 2,352. 
@ Alton BE. O0., TM@.cccccecccce Re ' 1,816,500 

& Eastern Lllinois RR., Thomas D. 

EE AAA EE me ae 803 ,340 741,000 
Chicago & North Western Ry. Co-_.._..-.- 10,744,675 9,973,500 
Chicago & Western Indiana RR. Co-___.. _.- 310,015 279,000 
Chicago Burlington & Quincy RR. Co... .-.- 6,561,925 6,060,000 
Chicago Great Western RR. Co__._-.-.---- 15,805 1,000 
cago Rock Island & Pacific Ry. Co., The. 8,762,610 8,117,250 








C ° 

Cincinnati New Orl. & Tex. Pac. Ry. Co., The 1,040,095 957 ,000 

Cleveland Cinn. Chic. & St. L. mE: Co., The. 5,654,805 5,017,500 
e 
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Colorado & Southern Ry. Co., The__._-__-- 1,185,381 1,050,000 
Delaware & Hudson Company, The_...._-_- 4,365,545 3,912,000 
Detroit & Toledo Shore Line RR... ---_- 565,864 501,000 
Detroit Toledo & Ironton RR. Co____-.-_- 879,720 817,500 
RR RE A Ee Oe eee 4,958,442 4,501,500 
Fort Worth & Denver City Ry. Co__._.__.-- _ §44,135 510,740 

30 Atlantic Coast Line RR. Co. and Louisville & 

N ville Railroad Co., Joint Lessees of 
0 IR Se ee 1,284,060 # 1.183,500 
84 Grand Trunk Ry. Co. of Canada.._....._-- 983,585 898 ,500 
83 Grand Trunk Western Ry. Co... ....--.. 3,278,585 3.027.000 
0 0s. Se eee 2, GO... cedaiinecoecetbeoss 4,632,716 4,294,500 
060 6 wee fo, Cee... sad bbowoootoooce 1,372,505 1,321,500 
a2-4, Hocking Valley By. 00. <cccoccccccoecccece 1,617,120 1,489.500 
ers Gee eee. Coe. ko eedcen 10,103,597 9,117,000 
45 ndiana Harbor Belt RR. Co_.._..._--_--- 658,680 565,500 
Kanawha & Michigan Ry. Co______..--_--- 1,159,797 1,023,000 
34 Kansas City Southern Ry. Co., The... .__-- 5,24 954,000 
Kansas City Terminal Ry. Co... ......-.- 9,5 187,500 
47 Lake Erie & Western “| Se os 701,307 640,500 
37 Louisville & Nashville RR. Co_____..-__-- 8,279,590 7,599,000 
37-A Louisville & Nashville RR. Co___....--_--- 2,869, 2,869,500 
Maine Central BR. O0.....cccccccoccccce 1,315,169 1,203 ,000 
48 Michigan Central RR. Co., The.___._....-- 5.495.775 5,118,000 
39 Minneapolis & St. Louis RR. Co., The_____- 1,565,973 817,500 
40 Missouri Kansas & Tex. Ry., C.E.Schaff,Rec.. 1,429,456 1,261,500 
41 Missouri Pacific RR. Co......... ccccccee 2,669,014 2,547,000 
41-A Missouri Pacific RR. Co........-_. --.---- 2,669,014 2,547,000 
41-B Missouri Pacific RR. Co... ---- ee 2,671,947 2,550,000 
41-O Missouri Pacific RR. Co........... ee 2,696,020 1,203,000 
Ch—lUrhv SFr —<“ Kl CR EIR pe 634,991 579.000 
.—lr FS C—O Pe egeee 535.560 493 ,500 
7 Morgantown & Kingwood RR. Co-__._..---- 2.829.320 2,505,000 
42 Nashville Chattanooga & St. Louis Ry. -_-- 1.369,537 1,297,500 
43 New York Central RR. Co., The__..__..-_-- 14,848,010 13,674,000 
53 New York New Haven & Hartf. RR.Co., The 4,813,930 4,306,500 
54 Norfolk & Western Ry. Co_._...-.. --.---- 7,673,680 6,885,000 
55 Norfolk Southern RR. Co____..---. 137 ,250 132,000 
56 Northwestern Pacific RR. Co... --- 293 ,240 271,500 
59 Pennsylvania RR. Co., The... .. ....-.---- 61,921,394 52,012,000 
63 Pere Marquette Ry. Co...............-<-- 10,739,920 9,127,500 
49 Pittsburgh & Lake Erie RR. Co______..---- 658,451 582,000 
50 # Pittsb. McKeesp. & Yough. RR., The... ._-.- 3,015,439 2,800,500 
65 Richmond Fred. & Potomac RR. Co... -- 1,075,358 984,000 
I 409,160 370,500 
71-A St. Louis-San Francisco Ry. Co____....---- 3,030,130 2,830,500 
71-B St. Louis-San Francisco Ry. Co._......-..- 3,030,130 2,830,500 
71-C St. Louis-San Francisco Ry. Co__......---- 3,030,130 2,830,500 
71-D St. Louis-San Francisco Ry. Co__......-.-- 3,030,130 2,830,500 
71-E St. Louis-San Francisco Ry. Co__......-.-- 2.907.581 2,707,500 
66 Seaboard Air Line Ry. Co... ...-..-.-- 1,826,095 1,650,000 
— A Te 10,977,193 10,293,000 
69 Southern Pacific Company ............-.-- 3,072,450 2,814,000 
70 Spokane Portland & Seattle Ry. Co._......- 879,720 817,500 
72 erminal RR. Association of St. Louis... _-_- 360,490 315,000 

73 The Texas & Pacific Ry., J. L. Lancaster and 
©. L. Wallace, Receivers___._...._-.-- 2,525,289 2,392,500 

74 Toledo St. Louis & Western RR. Co., W. L. 
Sp a A a 1,273,194 1,126,500 
52 Toledo & Ohio Central Ry. Co... ......-..- ‘2,377,995 2,146,500 
76 OV I, i 1,839,160 1,630,500 
77 Wa Railway Company................ 12,111,160 11,122,500 
78  ##Washington Southern Ry. Co..........-.-- 460 ,868 421,500 
79 Washington Terminal Co., The........-..-- 106,147 94,500 
80 Western Maryland Ry. Co......--.-------. 921,735 844,500 
82 Wheeling & Lake Erie Ry. Co., The......-.- 4.918.370 4,567,000 


* Notes issuable now $258,000. 


Note.—A special form of equipment trust eement, it is understood, 
was entered into in the case of the Bessemer & Lake Erie RR. 


See article headed ‘‘National Railway Service Corpora- 
tion” above. 


Total Deliveries of Equipment During Period of Federal Control 
(Including equipment purchased or constructed directly by the roads.] 


Constructed Purchased 
Purchased in Railroad by Railroad Total 
; by Railroads. Shops. Administration. of All. 
Locomotives _.....-.-.- 1,910 393 *2,114 4,417 
Freight cars_....-.-.--- 25,600 12,909 95,704 134,213 
Passenger-traincars..... 700 Ra ee 807 


‘ 

*Includes 200 Russian locomotives leased from the War Department. 

Samuel M. Felton, as Chairman of the Western Executives’ Rate Com- 
mittee, in 1920 said that the executives had figured that tne railways of the 
entire country need 100,000 freight cars, cost $370,000 ,000: 2, loco- 
motives, costing $130.000,000; 3,000 passenger cars, costing $90,000, , 
and 1,000 baggage cars, costing $20,000,000, a total of $610,000,000. 
Edward N. Brown, Chairman of the Railway Executive Committee, while 
stating that the aforesaid equipment should be purchased this year, said 
that the actual shortage in equimpent totals 226,000 freight cars, 9,450 
passenger cars and 3,190 locomotives, and that to cover the same would 
require an expenditure of $1,600,000,000 





RAILROAD WAGES. 


On July 20 1920 the United States Railroad Labor Board, 
organized as below stated, in accordance with the terms of the 
Transportation Act of 1920, granted wage increases to the 
2,000,000 railway employees of the United States, retroactive 
to May 11920, which the Board estimated would add approx- 
imately $600,000,000 to the pay roll, but which the Associa- 
tion of Railway Executives estimated at $625,921,085, or 
21%. The award was accepted under protest by the 16 recog- 
nized unions of railroad employees, Samuel Gompers, Presi- 
dent of the American Federation of Labor, pronouncing it ‘‘a 
sop.’ Inereases aggregating about a billion had been de- 
manded. Full particulars as to the award, with Mr. Gom- 
pers’s comments and other pertinent matter, will be found 
in the “Chronicle” of July 24, pages 347 to 350; also see 
V. 111, p. 459, 460; V. 110, p. 2252, 2254, 2624. 


An analysis of the decision showed that the $600,000,000 increase would 
go to the larger classes of employees on substantially the ee asis: 


Railway clerks and freight handlers._._..........._..------. $123,000,000 
Maintenance of way employees.............-.---. 160,298 ,000 
EEE RE LES Ss SED LEP GT GE SEM. 157, ; 

EERIE EES teh TER el, See a RE ap NPRM NOTNE 9.1/5 139,237 ,000 
EEE ILE ILD LL AE Hk SO eT 21,282,000 
es Se SE. «. nn ctudwetinvuddabemncabomniinade 4.767 ,000 
ee I sai, sc sy ts nema nn dds ds uh os Weak os cin ant tein alii 250.000 


The increase granted in July 1920 enables employees to make average 
annual wages, roughly, such as the following, compared with previous 


periods: 
July '20, Jan.’20 1919. 1917. 1915. 
after Incr. Basis. Arge. Avge. Avge. 
6 a ae eee $1,790 $1,410 $1,349 $932 $832 


Passenger locomotive engineers... 3,421 3,129 2,873 2,232 2,141 
Passenger conductors._.........- 090 2,730 2,542 : 1,850 
Passenger brakemen......... 2,176 1,816 1,703 1,093 1,026 

As a result of Federal control, the 8-hour day granted by the Adamson 
law in 1917 and the decreased efficiency due to the war and inordinately 
high wages in the automobile and other trades, as well as increased traffic 
the number of railroad employees had increased from 1,703,748 in Dec. 1917 
to 1,953,571 in Jan. 1920, and the total sums disbursed as railroad wages 
had grown from $1,739,000,000 in 1917 to $2,744,000,000 in 1919, and in 
1920 to an annual rate (as shown by the wages in January, of $3,096.,- 
000,000 per annum. In the same interval the average daily compensation 
was increased from $3 52 in Dec. 1917 to $5 15 in Jan. 1920 and the hourly 
wage from 34.2 cents in Dec. 1917 to 57.1 cents in Jan. 1920. 

ime and a half wages were granted in December 1919 for overtime. 


Estimated Wage Increases to Jan. 1 1920. 


Estimated Increase 


$ 
Order—Employees Affected— Date Effective. in Ann.Payroll 


Gen. order 27, all employees receiving less 


than $250 per month. ...._.......-...-.- Jan. 11918 $360,000,000 
Supplement No. 4, shop employees______. ~~ Jan. 11918 209,000,000 
Sup. No.7 & 8, maintenance of way employees Sept. 11918 190,000,000 
Supplement 13, agents and operators_____..-.- Oct. 11918 , ,000 
Sup. 14, 17 amd 18, policemen, dining and 

sleeping car employees......-....-.---.-.- Jan. 11919 8 ,000 ,000 


Sup. 15 and 16, enginemen and trainmen. - - ~~ Jan. 11919 60,000,000 
Increase in pay under equal adjustment shop 





SE ch ttetieecnedhtttdéaintnddedapuu May 1 1919 50,000,000 
Time and one-half for overtime allowed engine- 

men and trainmen in road freight_________~- Dec. 1 1919 38 ,000 ,000 
Time and one-half for overtime and other ad- 

justments maintenance of way employees.._..Dec. 161919 = —u.-.... 
Time and one-half for overtime and other ad- 

REE ERE EEE Jan. 1 1920 25,000,000 

RES eS Ae ee $965 ,000,000 


These increases cover only amounts chargeable to operating expenses. 
As to salaries of $20,000 and over in 1917, see V. 111, p. 460. 


Where the Railroad Dollar Went to in 1916 and 1918. 
[As compiled by Bureau of Railway News and Statistics.] 


In 1918. In 1916. In. 1918. In 1916. 
Fe: 54.06 40.60 | Interest _........ ... 8.74 12.48 
Fuel & loco. supplies_11.11 7.45 | Rent of leased lines.. 2.59 3.96 
Material & supplies__14.40 15.77 Betterments _______. .56 1.83 
Loss & damages... 2.02 1.67|Available for divs., 
it ceeicte nthe sedate 3.87 4.46| reserves & surplus. 2.65 11.78 

Total expenses. _.__85.46  § ii, —— ES 100.00 100.00 











RAILROAD RATES—INCREASE IN JULY 1920. 


Railroad rate increases which, it was estimated, would 
yield the carriers about $1,600,000,000 additional revenue 
per year, were granted by the Inter-State Commerce 
Commission under date of July 29 1920. 

The Commission placed a valuation of $18,900,000,000 
upon the railroad properties, against a book value of $20,- 
040,572,611, and allowed the companies 6% upon their 
property investment, which would mean a total of $1,134,- 
000,000, with which to cover the increased cost of wages 


and supplies and to pay for improvements, &c. (compare- ~ 


V.111, p. 653, 549, 459, 347 to 350, 329.) 

The decision included increases as follows: (a) Freight 
Rates—40% in the East, 25% in the South, 35% in the West 
and 25% in the Mountain-Pacifie territory. (b) Passenger 
Rates—20%, the amount asked by the railroads, or about 
l4 of 1 cent additional per mile. (c) Pullman Rates—A sur- 
charge to the roads of 50% on rates. (d) Excess Baggage 
Rates—20% advance. (e) Milk Tariffs—20% advance. 
(f) Coastwise and inland steamship lines and electric rail- 
way companies may increase their freight rates in proportion 
to the increases of the RRs. in the same territory. (V.111, 
p. 848.) 


The new rates went into effect on Aug. 26. The increase in wages 
which was granted on July 20, aggregating about $600,000,000 yearly, 
was retroactive to May 1 1920. 

Advances of intra-State rates—freight, passenger and Pullman—to 
correspond with the inter-State increases thus authorized, were askedfof 
the various State Railway Commissions by the carriers, but such intra- 
State rate increase does not add to the total income provided for by the 
Federal Commission’s decision,’ because in submitting their estimates the 
carriers calculated on increases of both inter-State and intra-State r- tes. 

The Commission held that at this time there should be no increases in 
the rates on iron ore from the Minnesota or Michigan ranges to Lake Su- 
perior or upper Lake apienigan ports. Cees rates on iron ore are tobe 

reased according to the general percentage. 

7 number of State Public Service commissions declined to grant the 
increases with respect to local (intra-State) rates. and in Nov. 1920 these 
cases were awaiting adjudication. Among the States which in Oct. 1920 
had not granted the increase as to local passenger rates were the following: 
States in Which Local Passenger Rates Were in Doubt in October 1920. 
(a) Local increases denied by Commissions: Indiana, Louisiana and 


Nevada. 
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(b) Statutory provisions held to forbid: Arkansas, Illinois, lowa, Mich., 
Minn., Mont., Neb., N. Y., Ohio, Texas, Wisc. and West Va. 
pe (c) Application pending: Arizona, Kansas & Tennessee. (V. 111, p. 
1337, 1049, 955, 847, 751-3, 652, 557, 351.) 

Of the foregoing State commissions (1) Nevada refused any increase of 
local freight rates; (2) Louisiana, Arkansas, Michigan, Minnesota, Montana, 
New York, Ohio, Wisconsin and West Virginia assented to the proposed 
increase with exceptions in most cases as to rates for <pecia] classes of freight 
such as coal, grain and building materials; and (3) withi similar exceptions, 
more or less general and temporary, Nebraska agreed to an increase of 25% 
and Indiana, Illinois and Texas to an increase of 33 1-3%. The Colorado 
P. U. Commission granted the Denver & Salt Lake RR. an increase of 35% 
instead of 25%. 

In November 1920 the Inter-State Commerce Commission in the case 
of the New York Public Service Commission ordered that the local passenger 
rates must be made to conform with the Inter-State rates on and after 
Dec. 18, this to apply to passenger fates, excess baggage rates (except com- 
mutation fares and commutation baggage charges, these being reserved 
for future consideration) and milk and cream rates. The State Commissions 
propose to carry their opposition to such interference with State action to 

he U.S. Supreme Court. See V. 111, p. 2010 to 2012. 
fein their original application (V. 110, p. 2254) the roads had asked for 
freight increases averaging 28%, to yield additional revenue of $1,017,766,- 
000. Following the award made by the Railroad Labor Board on July 20, 
under which increased wages of $625,921,085 were granted to railroad em- 
loyees, petitions were filed for further additions to revenues through 
ig passenger rates and added increases in freight revenue. 

As to increase in express rates see V. 111, p. 1338, 754,654. For increase 

n Canadian wages and rates see V. 111, p. 1050, 848, 753. 


The award of the I.-S. C. Commission, printed in full in 
“Chronicle” of July 24 1920, p. 549 to 556, shows in part: 
Data from Rate Increase Award. 


Roads in Groups.—For the purpose of the award, the Commission divided 
the railroads of the country into three groups py AE viz.: (1) The East- 
ern Group, being bounded on the north by the Canadian boundary, on the 
east by the Atlantic Ocean, on the west by the Mississippi River and on the 
south by the Ohio and Potomac rivers; (2) Southern Group, bounded on the 
north by the Ohio and Potomac rivers, on the west by the Mississippi, 
on the south by the Gulf, on the east by the Atlantic Ocean; (3) Western 
Group, the portion of the United States west of the Mississippi River to a 
north and south line made up of the eastern boundaries of Montana and 
Wyoming as far south as the line of the U. P. RR., and running thence 
along said railroad to Cheyenne and thence southward through Denver, 
Colorado Springs, Pueblo and Trinidad, Colo.; then following the Atchison 
Topeka & Santa Fe Ry. through Raton and Las Vegas, N. M., to Albu- 

uerque, N. M.; then south along the Atchison Topeka & Santa Fe Ry. to 

1 Paso, Tex. (4) Mountain Pacific Group, all that territory lying between 
the line last described and the Pacific Coast, not including Alaska. 

Necessity for Increase—Status of New England Roads.—The Commission 
gays in substance: ‘‘Not only has there been a sharp decline in railway oper- 
at income during the last three or four years, but the operating ratio 

ncreased at a rate that causes serious concern. For the period of five 
years beginning with 1912 and ending with 1916 the Eastern carriers 
were spending out of every dollar of operating revenue received approxi- 
mately 71 cents for operating expenses. This increased to 75.03 cents in 
1917, to 85.82 cents in 1918, to 88.51 cents in 1919, and to 97.68 cents in 
the first four months of 1920. 

**When it is considered that operating expenses do not include railway tax 
accruals, uncollectible railway revenues, joint facility rents, hire of equip- 
ment, rents for lease of road, interest on funded and unfunded debt and 
other fixed charges, dividends and certain other items, the above figures 
are significant. During the period of six years, beginning with 1912 and 
ending with 1917, it took approximately 28.79 cents out of every dollar of 
operating revenue to pay the items mentioned, which are not included in 
oO — expenses and which are not considered in determining the oper- 
4 ratio. 

‘The actual results of operation for the first four months of 1920 show 
a net railway operating deficit of $870,210. Because of unusual conditions 
that obtained in the Eastern group during the early part of the year, it is 
unsafe to assume that the result for the first four months fairly indicate 
what the results will be for the year, and the figures are referred to merely 
to show that during this period the situation was even more unfavorable 
than the carriers predicted.”’ 

Valuation.—While the valuation of the railroads under Section 19A o 
the Inter-State Commerce Act is still incomplete, the work has progressed 
so far that the results are of value and informative in reaching the determi- 
nation we are now required to make. Our investigations under that section 
are designed to give information as to the original cost of the property, the 
cost of reproduction new, the accrued depreciation, the amount of the in- 
vestment, the corporate histories of the properties, the values of the lands, 
and other values and elements of value, if any. We have also had before 
us the investment accounts of carriers kept since 1907 according to our 
regulations and under our supervision. There is also evidence which tends 
to show the amount and market value of the bonds and stocks of the car- 
riers. We have aiso been mindful of the fact that the carriers are operating 
units and going concerns. The needs for working capital and materials 
oe supplies on hand have been considered and allowance therefor has been 


e. 

Revenues Required.—This information was intended to show, as nearly 
as practicable, what increased revenues the carriers would require to en- 
able them to earn 6% on the book cost of their properties, on the basis of 
the tonnage actually moved during the year ended Oct. 31 1919, and on the 
basis of the prices, wages, taxes and rates effective when the question- 
naires were answered. Still further adjustments of the figures were subse- 
quently made to make provision for increases in prices, additional railway- 
mail pay and other items that became effective after the answers to the 
questionnaires were received. 

Findings .—The findings of the Commission as regards (a) railroad valua- 
tions for the purposes of this rate case; ‘b) as to freight record, (c) earnings 
of Class 1 roads (earnings over $1,000,000 gross per annum) and proper 
rate increase, follow: 


(a) Valuation by Cos.’ Books Dec. 31 1919 and as Determined in This Case: 





Valuation— Cos.’ Books. Commission. 3 Thereon. 
Eastern group..___.--- $9,038,194.615 $8,800,000,000 $28,000,000 
Southern group____.--- 2, ; i124 = sé B=". / , 120, ,000 
xWestern group........ 8'818.454.872 8.100,000.000 486,000,000 

Total all groups.__._- $20,040,572,611 $18,900,000,000 $1,134.000,000 


x In the statistics shown in these various tables the Western and Moun- 
peony eae are included by the Commission under the one heading, 
**Western.’’—Ed. 


(b) Freight Record—Number of Ton Miles of Revenue Freight—Class 1 Carriers. 


Year— Eastern. Southern. Western. 
SS i I a ae 149 609,767,908 27,483,661,188 82,888,199,102 
ES a 170,097 999,591 30,637,552,864 96,986,976,238 
a ERE A Na 161,263 ,328,467 31,376,537,497 92,284,883,.754 

ay aS 154,398,802,727 28,568,632,209 90,945,571,.633 
1916 (June 30)._-.--.-- 193 530,008,573 34,183,991,890 112,156,323 ,212 
Ee CEP, Bh cocccecee 202 421,305,944 36,501,823,723 123,250,722.123 
i al a a 212,660,638,483 42,.825,200,670 138,044,743,597 
SSE aa aE 216,032,596,432 46,.301,543,975 142,335,128,414 
i a a 190,744,545,.350 41,527,854.002 130.606.713.832 


c) Earnings by Groups for Various Periods and for Basic Year Ended Oct. 31 
@ 1919, Actual and Adjusted—Award, &c. 


® Railway Operating Income— Eastern. Southern. Western. 
verage 6 years ended 1917 _--- $126,000,000 $386 ,000,000 

- 4 years ended 1915_-_-_- 108,000,000 347,000,000 

ew 2 years 1916 and 1917-- See text 163,000,000 464,000,000 
tins cine depen divipes Gow above 147,711,910 330,320,330 
id Deh emeapanone 75,546,591 302,857,219 
2) Net Ry. Oper. Income, Groups— 

sought by the carriers......-- $559 409,933 $136,049,091 $537 ,883,024 
Penmaere FOGUlR.....cccccccesesce 354,711,079 138,231,029 401,215,894 


Actual, year ended Oct. 31 1919_- 220,981,068 51,208,428 x265,185,.254 


do adjus to cost basis of 
8 ES ee ec 112,465,003 36,743,074 226,831,658 

Finally adjusted to cost basis, &c., 
a i i 18,008,219 16,269,429 184,839,759 
598, 234,840,000 


Further wage increase July 1920... 314,562,000 68,598,000 ' 
6% on valua’n as granted, approx. 528, ,000 120,000,000 486,000,000 
x After deducting corporate income charges, net debit $28,027,616. 








The increases here authorized are intended to yield the additional one-half 
of 1%. The record leaves no doubt as to the needs of the country for addi- 
tional transportation facilitites. All carriers participating in the increases 
will be expected to make appropriate provision for additional improvements, 
betterments, or equipment of a character chargeable to capital account and 
to make report to us semi-annually, as of Dec. 31 and June 30, showing 
what portion of the increased revenue resulting from the increases here 
authorized has been devoted to that purpose. 


The relatively disadvantageous position of the New Eng- 
land group of roads under the rate increase, pending a de- 
cision as to a readjustment of the basis for division of through 
rates, was set forth by Vice-President E. G. Buckland of 
theN. Y. N. H. & H. RR. on Oct. 11 1920 (V. 111, p. 1942), 


substantially as follows: 


In pursuance of the law the Commission fixed 6% as the rate of return 
to which the Eastern Group was entitled and raised freight rates substan- 
tially 40% and passenger rates 20%, and the railroads began to figure 
out how they would come out. 

Of course, such estimates had been made before and it was known in 
New England that the cost of coal was very much in excess of other parts of 
the country, and that the very large amount of terminal work which is done 
in New England made it cost more to do the same kind of work here than 
it did elsewhere, and therefore at the very ne of the rate hearing the 
attention of the Commission was called to this fact by a supplemental 
petition which was filed by the New England Group, which asked me to 
represent them. 


The Commission in making its decision referred to the necessities of the 
New England Group and said that ‘‘their connections would do well to 
give consideration to their requirements.”’ 


Now what has happened? That part of the group west of the Hudson 
River will receive instead of 6% about 6.6%, the group east of the Hudson 
River, or the New England group, will receive about 3.3%; so that our 
partners in the group are receiving more than is necessary to comply with 
the requirements of the law, and we in New England are receiving less. 


In anticipation of that, last April we went to our connections and said: 
‘“‘the divisions of revenue on through rates were established many years ago 
at a time when operating conditions were very different and we want you, 
as our partners in this enterprise, to turn over to us a larger share of those 
divisions, rather than to have it recaptured in the form of Government taxes 
or otherwise.”’ 

For a considerable time negotiations were conducted, but the connections 
finally said they would not do anything without the orders of the Inter-State 
Commerce Commission, and there was nothing left for us to do exceptin 
petition the Inter-State Commerce Commission—I am now speaking of a 
the New England roads—in order that that 3.3% will be made up to 6% 
by requiring those who unite with us in through traffic to pass back to us 
the excess which they receive and that excess is estimated to be $25,000,000 
per year. 

If the New England roads can see a 6% operating income, that means a 
6% income afer paying operating expenses and taxes, a 6% income avail- 
able for interest, rentals and dividends, there is no possible doubt that they 
can go along very prosperously, but whether they can receive it is going to 
depend upon what the Inter-State Commerce Commission does in this 
“divisions” case. (V.111, p. 1852, 1752.) 


Previous Rate Increases. 


On May 27 1918, following immediately his first increase in wages, the 
Director-General issued orders increasing passenger rates from 2 cents 
to 3 cents a mile and freight rates on both inter-State and intra-Stace traffic 
25%, effective June 10 and June 25. respectively. V. 106, p 2305, 2087, 
2411, 2719; V. 107, p. 1625, 1626, 2340; V 108, p. 134, 332, 445. 

A statement issued by the Railroad Administration in Jan. 1920 showed 
the actual result of advances in railroad rates under Government control of 
the roads. The advances had been commonly stated as amounting to 
25% in the case of freight rates and 50% in the case of passenger rates. 
The true results were reflected in the increases which had occurred in the 
average revenue earned per ton mile and per passenger mile. The state- 
ment of the Railroad Administration pointed out that the increase in the 
average revenue per ton mile had been from .715 cents per ton in 1917 per 
mile, to .967 cents for the nine months ended Sept. 30 1919 [or 35 20%], 
while the average revenue per passenger per mile had increased from 2.09 
OCR 1917 to 2.528 cents for the nine months ended Sept. 30 1919 [or 

. ol}- 








CONTRACTS EXECUTED AND COMPENSATION 
PAYABLE THEREUNDER. 


The United States Railroad Administration as of Sept. 15 
1920 reports the contracts actually executed by the com- 
panies and the Director-General and the compensation te 
be paid thereunder to the several roads as shown below. 
Indentations indicate subsidiary parties to the contract. 


This compilation covers [compare footnote ‘x.’’]: 

128 Class I Roads— 

174 Contracts with total annual compensation._........- $838 419,253 00 
2 Contracts with lump sum of... . 2... ee cece ccc ccence 129,734 80 
On Jan. 1 1920 the total annual rental payable by the Government to 

uhe Companies was $917,000,000. Of 124 applications thav had been filed 

for special compensation, amounting in all to $92,318,789, 35 had been 

allowed in part, totaling $7,493,619, 67 had been denied, totaling $45 ,686,- 

277, and 8 had been withdrawn, totaling $553.754. leaving still pending 

14 claims totaling $9,324,288. In addition 13 railroads with claims above 

the standard return aggregating $11,037,360 bad applied for boards of ref- 

erees: one of these petitions had been dismissed, one agreement had been 

reached and six additional cases were pending. See V. 110, p. 427. 
Recent decisions by referees are mentioned in “‘Chronicle” as follows. 

Pittsburgh & Shawmut RR., V. 111, p. 589; Ulster & Delaware, V. 111, p: 

74; Western Pacific, V. 111, p. 1467; V. 110, p. 1974; Long Island RR., 

V. 111, p. 2041, and Chicago & Alton RR., V. 111, p. 2040. 

Note. —The compensation as fixed in the originaiftcontractthas been and 
will be slightly modified in a number of cases and additional sums have been 
granted in several instances on account of subsequent acquisitions, better- 
ments and allocated equipment. Furthermore for various companies the 
Federal fi here given include the compensation of one or more small 
dependencies. These facts explain discrepancies which occur as between 
the figures here tabulated and those eppesting in the annual report of some 
of the roads. also foot-note “‘x’ low. 

A tabulated comparison of the standard return of all the leading roads 
with their net Federal income for the years 1918 and 1919 will be found in 
the ‘‘Railway Earnings’ Section for April and May 1920. ‘The compensa- 
tion In most cases has corresponded closely with the*‘standard return”’ or 
average railway operating income as determined by I.-S. C. Commission 
for the three years ended June 30 1917. 


Contracts Executed to Sept. 15 1920. 
(* Indicates Class 1 Road.) Com 
Abisene Southern Railway Company (effective July 1 1918) .- 


18,375 18 
"ae en a a ee ae 1,703,179 65 
i tesienin nna 854 47 
American Refrigerator Transit..........__._____________- 546,707 97 
Ashland Coal & Iron Railway Co_______.._._____________- 73,569 57 
*Atchison Topeka & Santa Fe__._._..._._...-............ 42,885,310 80 
Grand Canyon Ra 
& Southwestern Railroad 
Rio Grande El] Paso & Santa Fe 
*Gulf Colorado & Santa Fe 
*Panhandle & Santa Fe 
*Atlanta Bimingham & Atlantic Ry. Co____.____________. 480,000 00 
I 252,995 16 
i $12,660 72 
*Atlantic Coast Line Railroad__._____ ielicaediadiiniins aniteiiliaminie ~~-~---10,185,942 34 


Washington & Vandemere 
Tampa Southern 


























































































































































































































































































































































































































































































» 
Nov., 1920.] RAILWAY AND INDUSTRIAL SECTION. 7 
Compensation. ompensation. 
d Augusta Southern Railway (effective Nov. 1 1918)_..._____- ae yt 00 | Louisiana & Mississippi Railroad & Transfer Winecccoens he y 
2+ mpl peaks & Atlantic Railroad............... 86,647 38 | *Louisville & Nashville Raliree@..cesencce ‘ 17,310" 494 67 
MMOS & OM0... 22.2 nnn nee ecenoeerccccecccce= 30,031:009 14 | *Louisville Henderson & St. Louis Railway.....--.---- 343,915 53 
Staten Island ~ id Lp ramets Co. Louisville & Wadley Railroad Company_.........-.------ 5.367 23 
ar“ o talon E orn Marquette & Bessemer Dock & Nav. Co..........---.---- 19.407 $3 
B. cago Teruo Maryland Delaware & Virginia Railway_.............-... 
~ Fork , Senbis Bois Gall ac pe ania aera eal ideie te 2, 055. 696 88 5 70 
empnis Valias & Gull haliroad............ eueeceuceeee 
*Bangor & Aroostook Railroad. .......-.-.-.-.-- ececce --- 1,575,171 64 | *Mi tt) [th d.ictineunsnenseanienennnel x8,105.727 04 
an Buren Bridge Co cago Kalamazoo & Saginaw 
Bath & Hammondsport RR. Co_...-----..--------------- 7.221 43 | *Mineral Range........... 2. ccceccccceccs REOPEN RE. 144,005 7 
peunettsville & Cheraw (effective July 1 1918)_-....._.._- rr 0 I ee mae 46°95 
- m & Northwestern Railway (effective May 11918) 34,522 86 | *Minneapolis & St. Louis RR_..-.----------------------- 2,812,008 05 
“Boston & ll tinitind pi ciaecicansdcoseneeoesanasese 9,832,490 52 Railway Transfer Co. of the City of Minneapolis. 
Sin Valley Railway Co. Minneapolis St Paul & Sault Ste Marie Railway... --- «10,547,428 70 
Montpelier & Wells River. *Minnesota & International Railway Company... 4 
32 Barre & Chelsea Railroad Co. Missouri & Illinois Bridge & Belt 
' Sullivan County Railroad Co. *Missouri & North Arkaz 7 et 175. 000 00 
or ansas ve Sept. 24 1918)..-.... 
Brooklyn Eastern District Terminal._.............- eeccece 306,259 63 | *Missouri Pacific RR. Co con ater ctewtti dnacooesants 14,312,343 81 
*Buffalo & 8 De BEE CURD cocceceseceuccecs 592.627 53 Arkansas Central 
BERTIE. NE a le ae 409 ,397 33 Natchez & Southern RR. 
*Buffalo Rochester & Pittsb be. -wquiacemonamgiens éusenbes 3,276,410 42 Coal Belt Electric Ry. 
*Oarolina Clinchfield & Ohio Ry. Co_...-.-.-.-----.---.- l 839, 255 69 Union Railway 
Carolina Clinchiield & Ohio Ry. of So. Carolina. Natchez & yp A Ry. & Trans. Co. 
central New Banks Ritine 1,468,123 63 | Morgantown & Kingswood BN (eftecdve Blasch 21 19i8)-- 2 1ONT 368 08 
way. oe ee ewww ee eee reser ecece== organtown ngsw ective Mar an 
*Oentral of Geonain i i¢atmhanemionanaadibinnanwién 3,444,158 64 | *Nashville Ohateanse & St. ‘Lou is Railroad......... ’ 8.183 380 0 
iytvatin Centar wale -y Bye 050,768 $8 
e o or ra on Com 
Ces tes, Ge, OE EW SONNE ccnccocesccocccosceocascs x9,352,301 13 New Bedford Martha's Vineyard & Nantucket aapaay 
Ve ne - 9 omni Pitewneszocnnsa-ccccnnoccne $835,402 22 vow Orieans Great Northern Railroad An itienechdhdventndian cbok 85. 951 79 
ai V ermon ans. Company ew Orleans is Mii Gtcnanddmaootdemoeadnn 
Central Union Depot & Railway Co. od i paeteonnenasece 114,842 27 | *New York Central Railroad______. . " GT eS Wehbe Scaled x58" 8 § til 6 
*Charleston & Western Carolina Railway................. 466.921 15 Kanawha & West Virginia 
*Chesapeake & Ohio Ry. Co. V. 110, “4 he 13,888,418 76 Zanesville & Western 
hesapeake & hio Northern x*Kanawha & Michigan 
Chesapeake & Ohio Ry. of Indiana. x*Toledo & Ohio Central 
Chesapeake Steamship Company. .--.-.-..-..-----...-.-.-...-- 102,048 99 | New york Connecting RR. Co._.-.-.-------- Ee er 850.000 
ee, North Western Railway Company............ 23,364,028 55 | *New York New Haven & Hartford Railroad__.......--_- 17,095,884 34 
issouri Valley & Blair Railway & Bridge Co. Cee See Geen oe Se... 4 nn cuaseacnonoseone 2,103,589 41 
Pierre & Fort Pierre Bridge & Railway Oompany *New York Susquehanna & Western...................-.. 999,941 74 
Pierre Rapid City & Northwestern Wilkes Barre & Eastern 
Wolf River Vall Norfolk & Portsmouth Beals | oa Dk Eiisensnecnnedeobanban 48 667 65 
Wyoming & Northwestern CCG Se re ns ncn sneeeeeesesauee 20,640,899 98 
ee . Bi Indiana Ry. [joint facility rents]... - 1,509,530 17 New River Holston & Y Wisciara 
“Catenge See n & Quincy Railroad Company........ 33,390,079 61 Tug River & Kentucky 
lack Hill & Fort Pierre Virginia-Carolina Rail 
Deadwood Central Williamson & Pond 
Quincy Omaha & Kansas Oity ee anand 1 280,000 00 
*Ohicago Great Western Railroad....................-.-- 2,953,449 94 Kingston Carolina RR. Co. 
*Chicago Indianapolis & Louisville.._...............-.....- 1,620,258 75 Carolina Railroad Co. 
Chicago .o~ erminal Transfer Railroad.............. 67,131 89 Carthage & coment RR. Co. 
*Ohi Milwaukee & St. Paul Railway Company..-....-- 27,946,771 45 “Hortiess ——- TT i: 2iiciin i iedin tind dk enegaeeminil 30,130,068 81 
_— acoma Eastern Railroad Company Big Fork & Seearnational Falls 
‘ Northern Railway Company Gilmore & Pittsburgh 
iad Seattle Port Angeles & Western Railway Company A i le 1,338,000 00 
. Milwaukee Terminal Railway Company Ocean Steamship Co. of Savannah...............--.-.--- 1,048,782 69 
at ee: et Sound & Willapa Harbor Railway Company Se Se ME BI bs a kd bod atetutithh 1,218,324 68 
tin Valley Railway Company NE SALE LN NE 134 O98 3 
OO RS SE era 916,804 03 | *Pennsylvania Lines (West)_..................-.-...-... 15,154,719 81 
Chicago New York & Boston Refrig. Co. (June 1 1918)_---- 72,855 59 eeling Terminal Railway 
Chicago River & Indiana Railroad Company.............. 108,525 82 Cincinnati Lebanon & Northern 
“Caleago, Rock Island & eate I shai Aaindinaiinens onde 15,880,681 22 Ohio River & Western 
Chicago Rock Island & Gulf. Manufacturers Railway 
*Chicago St. Paul Minneapolis & Omaha Ry--.-..-....-.-.--. 4,934,789 51 *Pennezivenie el TE RE a ne vo ee ee 53 ,603 427 58 
*Chicago Terre Haute & Southeastern Railway....-..-...--. 922,784 87 altimore & S —” ’s Point Railroad 
*Oincinnati New Orleans & Texas Pacific Ry__.---_----.--- 3,596,924 17 *Oumberland 
Cincinnati Burnside & Cumberland "River Ry. *New York Philadelphia & Norfolk 
Harriman & Northeastern. amen Railroad Company of Baltimore 
*Oincinnati Northern Railroad.....................-.- eo-- 317,628 Ol Barneget t Railroad 4 
*Oleveland Cincinnati Chicago & St. Louis................ x9,945, 738 41 elphia & Beach Haven 
fast Muncie Belt Railway fee os Connecting Railroad 
io & Southern_..._.- enaeeeesensdanbnoenete ssase Sieeeee Ge 1 PORES Be Fee GE EE on cdedachccdccceccccuecdoncseens 306.5 13 72 
m=Pe *Wichita Valley Peoria Railway Terminal ST «cine mmmemannmnenbene 
EE ERO eT eee | ee rie Con sspeesnesoowonnnesé 3,748, 196 oo 
berland & Pennsylvania Railroad..............-....-- 255.692 10 | Philadelphia & Camden Ferry... ..........-...-.-...-.- 
Se ae sn ek aeneeeenane 7,480,204 83 | *Philadelphia & Reading Ry. Co_.........-.........-.-. 17,094,334 10 
reenwich & Johnsonville *Atlantic City Railroad Co. 
Schoharie Valley RR. p Ca ua & Fogelsville RR. 
Cooperstown & Charlotte Valley. The Chester & Delaware River RR. 
Lake George Steamboat Co. Gettysburg & Harrisburg Ry. 
Champlain Trans. Co. Middletown & Hummelstown RR. 
*Delaware Lackawanna & Western..............--------- 15,749,476 74 North East Pennsylvania RR. 
Dennison & Pacific Suburban Railway............-.-----.- 4,702 45 *Perkiomen Railroad 
gg | Seg eens 8, 319° 376 67 Philadelphia & Chester Valley RR. 
*Detroit & Mackinac pawey OO EEE 10,664 04 Pickering Valley RR. 
Detroit Bay Oity & Western... -cccccccccccccccccccceco 85,967 39 Philadelphia Newtown & New York 
Detroit Terminal a EEE 40 *Port Reading Railroad 
*Duluth So. Shore & Atlantic Ry. Co. [compare V. 111 38 562,348 06 Reading & Columbia Railroad 
Durham & Southern Railroad Company (effective July i 1918 134,221 70 Rupert & Bloomsbu R. 
*E] Paso & Southwestern [compare V. 111, p. 386)--.------ 4,145,102 30 Stony Creek Railro 
i mneenemen bene 15,729 068 09 Tamaqua Hazelton & Northern RR. 
*Chicago & Erie Williams Valley 
eens, Oe TA RED. .ccccccccsersccooscecdcosesse 58,688 Q1 Philadelphia Grain Elevator Co. 
Farmers’ Grain & Shipp Lo eoconeceoebncosconeseossese 5,555 30 Delaware River Ferry Co. of New Jersey 
I I sie enaiienm 2,408,170 75 | Pittsburgh Chartiers & Youghiogheny Railway_.-.....-.--.- 180,614 38 
*Port Worth & Denver Oity Railway Company..-....- ----- 1,891,386 40 | *Pittsburgh Cincinnati Chicago and St. Louis HD encanene 11,334,093 67 
I ne 22,731 58 | *Pittsburgh & Lake Erie Railroad............-.....-.- ~--x3,980,219 40 
Galveston Houston & Henderson RR-...-.---------------. 127,366 25 | Port Huron a I os ee edensaooedndne 11,025 78 
Galveston Wharf Company (effective Aug. 1 1918)_-.------ ee ee ne pen seeemeseneooubdien 11,750,000 00 
Georgia & Florida Railway (effective Nov. 1 1918)_-.---.--- 88,000 00 | *Richmond Predericksbure i DUD. .costmaaneeneneebe 1,137,373 75 
*Geo ll ET ES I POLES NEES SELLE ACT ee Oe een 434° 9 
Geo Florida & Alabama Railway (effective Sept. 1 1918)- ie ee ee eS nn iO eaee 1,023, 1 
*Georgia Southern & Florida--_------.------------------- 14,890 43 | Salina Northern Railroad (effective Sept.1 1918).--.-----. 15.000 00 
Hawkinsville & Florida Southern. Ma Ws I, Us es 73.811 
*Grand Rapids & Indiana... .......-.----cccccccccccccce 929,385 42 | *St. Joseph & Grand Island Railway Company__-.------- 373,811 
Green Bay & Western Railroad-_-_-.......----..-.-------- 331,954 91 | St. Louis Merchants’ Bridge Terminal Railway Compa any == 412,427 56 
Ahnapee & Western Railway Co. *St. Louis-San Francisco Railroad (compare V. 111, p. ****]_13,417,482 38 
Kewaunee Green Bay & Western Railroad Kansas City Clinton & Springfield 
Great Northern Rallway.....<ccccccccccccccceccesccoce 28,771,360 78 *St. Louis San Francisco & Texas 
Duluth & Sugersor Bridge *Ft. Worth & Rio Grande 
Duluth T Brownwood North & South 
Great aes & Lh pa ane " peste Rt y yan peor 
Great Northern uipmen mpan cme acif 
* Great Northern Terminal St. Paul bi Bridge & Terminal Railway Company..-..-......-. of. 509 40 
Minneapolis Western Sioux City Terminal Railway Company ......-..-...-.-.-..-- 7.352 93 
Minneapolis Belt A Re I el, RN a a 47 950° ‘898 08 
Montana Eastern *Arizona Eastern 
Watertown & Sioux Falls *Houston & Texas Central 
*Gulf & Shi re Ramresd Co ee a "51918 "eons 595,883 21 po doa poy) ep & San Antonio 
Texas estern Railway ve exas ew Orleans 
ik <1) peneieeeueinpnenied antenna neeeneretnes eee 29.734 80 | Houston & Shreveport, 
n Belt awe weccceccecococosccccecoecsosecesco , oO n Eas est Texas 
Sinekine Va PE : ecoccecceccecoccescassoosoosesese 2,637,167 48 *Morgan’s Louisiana & Texas Railroad & Steamship Co. 
*Hudson Po oan RST eesene 3,003.36 *Louisiana Western 
Huntington & Brood Top Mountain RR. & Coal Sy at date 201 ,694 22 Lake Charles & Northern 
RR 16,540,717 32 Iberia & Vermilion 
Chicago Memphis & Gulf Southern Pacific Terminal Co... ccccccccccccoceccceecceseo 284,761 9 
Dunleith & Dubuque Bridge a ee Ce. o sesshedsaebeneoos 64,562 7 
Central Elevator & Warehouse Susquehanna & New York (effective Sept. 1 1918)-......-- 56, 
Mississippi Valley Corporation Terminal Railway Association of St. Louis......-.-.-.---- 2,574,510 
ee eI SE TEE SE ee ee Se 5 Pee a ee | . Ceknoneneasen 4,107 432 49 
*International & Great Northern......-....-.-.-.-.-----. 1,596,945 98 | *Toledo Peoria & Western Railway_-...-.----------------- 159,739 77 
fowa Transfer meme COG .ccececesccessoosssoccce 2,414 96 Trans Missiasipp! Terminal Railroad Company...-.-------- 5.391 
*Kansas City Mexico & Orient Railroad._........---.-.-.. ,000 00 | *Trinity & Brazos Valley...........--------- (lump sum) 100, 
*The , &-~- City Mexico & Orient Ry. Co. of Texas Troy Union Baliroed Co... cccccccaceccecccecccceccoseses 1 852 69 
Ces Ce a EE. sin nt Ae ietieibinaliabess 127,081 06 | Union Freight Railroad Company_...-.--.--------------- 009 69 
*Lake Erie & Western TO ooo nw wenn en nn nn anannnnna=n == 1.548.541 69 *Union Pacific Railroad dbtenmenbiadesddbotbouseweninel 38,552 .928 79 
*Lak rior Ishpemin GET cospoeocacceoeooeseoesece , regon or ne 
Modine a Te a ame ent & Bridge Company..-..-.-.. 43,583 48 *Oregon & Washington Railway & Navigation Co 
gh & Hudson River Railway-..-.-.-----.---------- 519,371 13 Des Chutes Railway 
*Lehigh & New England Railroad Company..-....-.------ 1,135,760 91 Green River Water Company 
Valley Railroad.......----.- peeweonooenensonene 11,321,233 25 Rattlesnake Water Company 
pe Angeles & Salt Lake Railroad............---.------ 3,414,751 10 Union Pacific Water Company 
*louisiana & Arkansas Ry. Co....-------2-e---e-oe cocoe | 68ne een SA Continued on page 252 





RAILROAD COMPANIES 


Subscribers will confer a favor by giving immediate notice of any error discovered in these tables. 





RAILROAD COMPANIES. Miles | Date Par Amount When | Last Dictdend |Places Where Interest ano 
For abbreviations, &c., see notes on first page) Bonds; Value | Payable | and Maturtty Dtvtdends are Payable 


Adirondack R y—See pay! & Hudson Co. 
Akrosa & Barb t—IlIst Mgs " calls 105. call 108 CIC , thi $1,000 
inary 6 dieaities 

Preferred 6% and participating 4 $4,000 ,000 a 
First M ‘nor ext in we (V 85, p 1645, 1460) -_Fz. c 1878 
General a age £1,160,000 Z. 1 
$25 000. 000 gold 


First 

Equip owned sertie ,000 s-a — 
Pn mom Midland—See yr kt Goast 
Alabama Tennessee & Northern RR Corp— 





June ] 1942 U S Mtge & Tr Co, N 3} 
Cleveland Trust Co 
Checks 
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Mt pat 
BBQ gage 


Re BP BS @ BS Be a Be 
SSvaruaht 


ee 
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S353 35828333 


July 1 1948 
Oct 1 1948 
dl 1921-1922 
Sept 4°19 34% %iCentral Union Tr Co, N¥ 
Apr 11921 do . do 


Apr 11921 do do 
Apr 11921 do do 


Jaya. Cit & So Bk, Savannah 
y 1920 44|Del & Hudson 09. N ¥ 


~ pally 1946 do 
Py 15-1920 13 Troy, N Y 


to 
oe a 
Stott 
' 


al I 
Vickeb & Meri an ist 
Alabama & Vieksb 
24 Miorig $700, 
Albany & Northern—See Geo 
ae any & {> Term Co—lst M 5% 50-yr a 
alpesy & | rae Dobe dividends guar by D& H (end) 
000 g gu p & | conv(text) Usmx.c* &r 
pe 1 x Wasanans —-tiees 3% guaranteed by rental 
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ht 
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see 


a PPP ms 


RRR BRR E ee 
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AKRON & BARBERTON BELT RR.—See page 138. og EPORT. Woe Seca! ovens ending es. 31 1919 111, 1750, poe. 
T 
AKRON CANTON & YOUNGSTOWN RY.—See page 141. rs. nings. ; Tazes.” Fe Fed. Gott darts fenis ae cidends Bala 
MA FLORIDA & GULF RR.—Operates from Cowarts, Ga., , ? x 
on tihentas Coast Vike RR. south to Greenwood, 32 miles. Capital stock, 856 $287,543x$322,854 $456,531 $189, 690 $147,000 1 19,840 
000; par, $100. No bonds. Pres., W. 8. Wilson; Aud., J. B. Bivings, | 1917 39,316 439,376 625 662 122/860 147,000 355,802 
0.000; Das. { tion F contract (as signed). 
than, Pres., Edw. Ford; Adolpho Wolfe.—(V. Ti1. p. 1760, 948. ) 


8] 
ee niles (about 30% double-tracked); Tooee Bale iy, | ALASKA GOVERNMENT ROAD.—(V. 110, p. 359.) 
int. Woodstock & 


Chattan , 1.62 m.; owns 50% locton Ry., 8 m.: ALBANY & SUSQUEHANNA RR.—(See Map Delaware & Hudson.) 
trackage, 11 m.; total operated, $13 miles. ROAD.—Owns Albany to Binghamton, N. Y., 142 miles. 














ORGANIZATION .—Controlled by Southern Ry., but operated inde- 
LEASED for term of charter, te a years from April Py ad}. A re & 
at oe Vv. eh i. Ds Ris V. $3. Ps ye. 9. Owns $975,100 & oem L- 8. ws Hudson Co.: rental was 9% on stock (416% J 
ed 


Federal C ge $833 300 1920" "fixed annual com tion at 5 | the courts havin eld. that t the | stock was emtitied 
g effected in 1 » $120,750 additional! rental is AA 
$1,703,179. , ty aR the6 months’ extension of the guaranty yearly beginning 1910 aking 3.45%, ay ailab 
LATE DIVS.—'09. °10. "11t0o'l5. °16. 1917. 1918. 1919. 1920. an. 1914 to Jan. 1918 20 cents was 
Oom. stock... 2 4% 6 yriy. 7 65&2ext. 3 11 7 income tax. A special dividend of t 30% 
Pref. stock _. 6 6 6 yriy. 7 6&lext. 6% 7% 7 AeO Tom the proceeds of the jud or back rentals d 
ae meer on tte. 916%; POS. Te eitir Ain Siater ts Seah Era sen ego aPh 
no s n ec. 
BONDS .—The First Consols ($25,000,000) are issuable in lettered series 1918, nine to Walael tanaiten, to ten. 1920 paid Co gre oy extra, V. 107. 
$5,223,500 reserved to tune . st 5s al en. ora EG 10.000 for second . 2374; V. 89, p. 1141, 1666; V. 90, p. 913 
ao ual over r $5 0 yearly. 97, 5 1285. 1 253 1820: \ v.98. 4 12 ABSA" | "BONDS Gane bonds are guar. p. & I., and until A ny 1916 convertible 
wae quipment trusts issue ‘oD Leassen-thieuenl tor L.-T aoa allo- ay dis: V. 105, p. 389). V. 80, p. 1174. 
to this company. See article on page 3. iow WB sutler ; George Welwood Murray, V.-P.; W. L. M. 
——Jan. 1-Sept. 30-——— ——Jan. 1-Dec. 31—— | Phelps, Sec. & :O. F. Coan , Asst. Sec. & Asse. Treas.—(V.97.pD 
EARNINGS— gst '304 97/213 050 $10 /855 7389 g0 508 634 1820; PY. 106, p. tz ‘Vv. 107, p. 23 4.) 
RD” "TR7. : ' , ' ALBANY & AY. ON! R.—Owns road from Albany to Waterford 
REPORT.—Year ending Dec. 31 1919, in V. 111, p. 984. ated by Del. & "Mudeon gy Annual rental, $20,000.—(V. 106, p -) 


Operating Net (after Total Interest, Pref. Common Balance, ALGOMA CENTRAL HUD fro eaail 
t Ste. 
Cal. ng Revenue Taxes). Income. Rents, &¢. Dividend. Div. Surplus. Marie, Ont! aan Mi ~ icoten Saevaeteaere a. ae Ste. 
1910. ‘40. 529,739 1,779,530 1,884,152 637,972a236, S24D548. 100 461,456 Ys. m acifi ran en c, oe earst on 
1918_..9,296,635 1,925,413x1,856,763 687,337a236,624b548.100 384.700 | Grand mule.” Land gra pacific Ry. 50 m; total. 334 miles. Cas y. $6,400 
1917-_-7, 151 055 1.894.177 2.613.785 711.852a236,625b352 3501, 312,957 WT iol p e. > grant, 2,137,144 acres. V. 103, p. 3076: v. P99. - 1671; 
ay %.,» D. ag Pht ie x Certified standard return and other income. Owns Dae _— leases for 999 years Algoma Central she «ah ae Ltd., 
with bonds sooured on terminal properties and on $900,000 lst M. 5% 
AALABAMA TENNESSEE & NORTHERN RR. CORP.—Owns and | bonds pnd $99,300 stock astern T Ltd. 
tes 186 miles main track, extending fr alvert, Ala., at junction | 1540; V. 7° Bs 651, 41020, 1491; V. 99. p. 268, 536; V. 100, p. 732; Vv. ios. 
SAE COO SE gl ly 7 
and va e r frontage obile, Ala., former aan 
owned by Mobile Terminal & Ry. and 16 locomotives, 12 passenger cars EEN v "1916 . on pi 700, 2841; ¥ mmo C106. 2 Nanay »D. 885, 
and 258 freight cars. Under this plan & committee including smith th-Bingham and 


ORGANIZATION. —Inco corp. tr in | Alabama Oct. 12 1918 as successor of the + O. nay for the _- A ay Senas. and A Z. “B. Roger an Nyy 


illiamson for the T 
o° d6n ay 200, she’ ase, 1286, 1579: V. 7 108 Aye per plan in V. 106, D. 2558: | ‘The interest on the Railway ist 3 “M. from June 1 1914, and interest and 
07, fund on the Terminals bonds to be pa +~ 4 if and to the extent 
STOCK VOTING TRUST.—The new common stock is held in a voting thas | e jont net earnings available f for th the t (exes t as indi- 
trust, with George ©. Van Tuyl Jr., Louis V ra George E. Warren, ow), but the interest to Ss tye u 7 5%, wi b Fighs | be 
James O. Colgate, John T. Cochrane and H. A. Smith as voting trustees. Sexo per annum, if earned, in the oll wing priority (a) 
BONDS.—The only fixed charge for the first be years is the $850,000 | Current and all prior years 3% p. a., key ge be a “yy 
6% Prior Lien bonds, which were issued for cash per plan -y tion for each year after Aug. 1 Dist 
Of the remainder of the $3,500,000 issue $100 ,000 iS available for future ough one issue, 2%. _ (c¢c) Railway bonds, 3%. 
needs, $1,400,000 is reserved for use under restrictions in extending the line 5% on either +e QT en —_ d. 
if found desirable, northerly 50, miles to Reform, Ala., on the St. Louis- | and Surnenels bee ond, 5 a 1%. While ty 
San Francisco Ry., and southerly to Mobile, 30 miles, with necessary im- | Co e committee alone can enforce it. 
provements, and the fina final 1 neo O00 will be restricted to future > impte. and aoe of the the 5% 5% bonds of Algoma Central Terminais 
extensions and the refunding of equip. ortigations. new or old 1917, 3%, for the year to Aug. 1915; April 30 1918 of interest at 3% per 
The 530, 000 equipment #4 due $10,000 semi-annually (M. & N.) are | for — from Aug. 1 1915 to June 30 1917; Nov. 1 1918 5% + year 1917- 
part of riginal fasue of $200, 000, bn. $250,000 equipment. 1918, and sry. i. 1919 oe for year to Saas tae Railway 5s Nov. 1 1918 


NGS.—F - 1919: G afte received 2%; Nov. 1 1919 received 1%. 107, . 1669; 109, p. 1792. 
EARNINGS. — & a My $51-018: hd 9 eee OF ht. 150; net, r taxes, Stock, common, bts 000.000, all TB by Lak 5 Superior Corp.; pref., 5% 


OFFIGERS.—John T. Cochrane, Pres., Mobile; Louis V. Bright, v.-P., | BO-SUi4y,$5.000,000.. includ 0,000 new pref., represented By 














New York; E. A. Carstens, Sec., and K. R. Guthrie, Treas., Mobile. M. bonds, see V. 91, p. 93, iL 327, ° (573. 
DIRECTORS.—Louis V. Bright, John T. Cochrane and I. H. Lehman, | “propane 7 9 
New York: H. A. Smith, Hartford; David Taylor, F. J. Lisman and George REPORT .—For year ending June 30 1920 owns a deficit on operating 


es Fane BO 1000 rere bond interest of $160.0 O71. R rt for year ending 
C. Van Tuyl Jr., New York. (V. 108, p. 1720, 2021, 2527.) June 30 1920 showed: Gross = oa $667. 114 y a i> 


LABAMA & VICKSBURG RY.—Owns Vicksburg to Meridian, Miss.. | 618.743; net, after taxes, $245, 758 int, on deposits Oe, 5.967: 573, and on 
ot bran 1 miles. Controlled by Sterling Trust Co. of London. bonds of Algoma East. Terminals 000; miscel., $2,06 total, $360,394. 
v. 104, 1263, 663. Government contract as signed fixed compensation | Deduct int. on equip. bonds, ‘SIT. ie pine E $80. (000; accrued int. 
t $322,854. V. 109, p. 1983. on co.’s bonds, $504,000, and accrued rental A. E. Terminals Co., $249,976; 
DIVs.—- "90-.92. '96. '97-'99. ‘00. ‘01. "02. "03. "04-"14. "15. '16-'18. +19, | bal, deficit for year, $490,682. Compare V. 108, p. 1720; V. 109, p. 1075. 
Cash .. - eo 7 yriy. & 7 yriy. 7K é Net after Full Deficit sheer 
* 50 ® doin i0 Depreciation. Bond I 





Ss 7 -o -_- = 


BONDS 7 en are held to retire V. & M. firsts. V. & M. sinking 9'194.7 9'219 
fund, $353.551. V. 105, p. 1892. 1,795.70 417.912 $281,936 
oes et oe ress R. Home Smith; Sec., Alex. Taylor. Toronto; Treas., 

EARNINGS— 1920 


-r"r-ae Z J. M. Alton: 
° 1919. 1920. 1919. B. Barber, Sault Ste. Marie, Ont.—(V. 110, p. 1186; V. 111. 
Jan. 1 to Sept. 30 $2,537,130 $2,040,303 $381,721 $243,387 >. one. 5 1948.) “ ™ 
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10 RAILWAY STOCKS AND BONDS (Vou. 111. 
RAILROAD COMPANIES | Mties | Date Par Amoum j Rate When Last Dividend Places Where Interest and 
(For abbreviations, &c., see notes on first page) | Boa Bonds Vaiue Outsianeme) % Payable | and Maturtty | Dtvtdends are Payable 
Algoma C & H Bay— 1st M aoe gu red 105 textism. x0°| . -| 1910 £100'$10,080,000' text J & Di\Junel 1960 See text 
43" incomes Le ist M Was rd 106. <- Usin.xe* gp 1912 +100 &c| £1 027 et text P& A reer ‘2 Go 
en Term st g gur ..---Usm.xc* pe? Cc 
Equip bonds (A. B, ©), due naivell .--| 11-12|$, £, &e $204.000. 6g \M&N15 To May 15 1922 Ey Amy agg 
Algoma East Ry—Man & NoS epee (5 eo. ~--~-| 1911 |$, £, &e .500 ,000 | 5¢ iM & S/Meb 1 1961 Bk of Mont, n&NY 
eS bonds ser A & D due part ann t sca ewen We Oca 165,000) 6¢ (|Semi-A’n|To Apr i 1926 Mait., Cop Oo.N Y 
1 & Western—Stock $3,500,000) guar _.-_. eet $100| 3.200.000; 6 J & dJiJani i921 3%|\A Iselin & Co, New York 
meget $2,500,000 gold guar p & 1 tien pet xc* 63 1898 ,000 2,000,000 4¢ A & OjOct 1 1998 do do 
sie Valley -See Pe ivania R 
Ilentown Terminal—|Ist g ext cal fio2 .Ce.xc* 3; 1889 1,000 450,000 6c FT & JIidsJuly 11929 Office, 437 Chestnut, Ph 
Amador Central — ist M gold (2% sf er 13) ..xx, 12) 1908 500 300,000 5g M & N/|Nov 2 1938 Union Tr Co, San Fran 
Aan Arbor—First mtge $7, “a gold....Mp.xc*; 292) 1895 1,000; 7,000,000 4¢ Q—J (July 1 1995 Metropolitan Tr Co, N ¥ 
Impt and ext VW $10 900, SP lind acts thie dicnes i. el eee .----| See text 5¢ M & N|May 1 1941 Empire Trust Co, N ¥Y 
2-year notes $750,000).................- EM.xxxc* ---| 1919 100 &c 750,000 6g M & NiMay 1 1921 do do 
Apalachicola Northern R — First mtge $2,000, -« g..| 98.68) 1905 1,.000| 2,000,000 5¢ M & SiSept 5 1925 See text 
Arizona eaere ee all Gl & N lat M g gu- ye fe -z| 124) 1894 1,000| 1,492,000 56¢ M & NINoviil So Pac Co 165 Bway N Y 
NE a att 187) 1910 |1,000 &c| 9,155,000 § M & N/|May 1 1950 do do 
ask & eam SP. Bde & i: oy 2. $7,500,600 G nee? i ee See text ig HRs ses Mar 1 1964 prominesnoont a 
thev anburg po Epeteere Ay. olina v. 
Ashland % Tl (i. a. . i bespeaoeonnns ee ee 50 773,500) 4 in 1920) Q—M |Dec 24 '20 1%/|Check from Co’s office 
First refunding mortgage 3400, 000 gold__..._. 900 1,000 300.000 4¢ M & NiMay 1 1925 New York Trust Co, N ¥ 
Atchison & Eastern Bridge—ist Megs Px red at par. Cex -.--| 1898 1,000 248 ,000| 4 g J & JiJuly 11928 Centra! Union Tr Co, NY 
4tch Pe S Santa Fe R y—Stock, com $250,000,000_ - quill’ eawn 100 +38. 452,500'6 In 1920, Q—M |Dec1'20 14%/|Checks mailed from N Y 
Stoc ef $131,486 "600 5% non-cum_...___..__. el eatin 100| 124.173. 700. 5 F & AjAug2 19202 do do 
dg Santa Fe & California lst M g..-BB.zo* &r 9 1887 (1,000 &c 560, 56a TFT & JidJan 1 1937 5 Nassau Street, N Y 
yp omey moraee gold (see text)______- Ce.xc*&r| 8.516 1895 500 &c) r!1 50634500 4g A & O/}Oct 1 1995 do do 
ust inc cum since July 1 1900 g > juntle 8,516, 1895 500 &cit 7,129. 4g M & Niduly 1 1995 do do 
o do interest stamped payable M . ERS 8,516 1895 | 500 &c/s44,217.000 4g M & Niduly 1 1995 do do 
Bastern Oklahoma Div ist M $10,000,000 ¢ G.xc* kr 479| 1903 |1,000 &c| 9,603. 4g M & SiMcbh 1 1928 do do 
Transcon SL lstM $30,000,000 g red 110. _G@xc*&r*| 1102) 1908 |1,000 &c| 22,545,000 4g¢ J & dJiJuly 1 1958 do do 
Rocky Mtn Div lst M $20 ,000 ,000 g red_G.yc*&r* 106) 1915 1,000 &c| 3,000, 4g J & JiJan 1 1965 do do 
Bonds convertible till June 1918 red (text) G.xc*&r* bie | 1905 |1,000 &c| 6,785,000 42 J & DiJunel 1955 do do 
**r”’ &*‘s’’ Also In treas.Dec 31°19 of *‘r’’ $1,928,000 (with | $3. 353|,000 mor'ie available uncertified); of**s’’|$296 ,000; of ‘‘t’’ |$86,000; of ‘‘z’’ $18,000. 
| 
ALGOMA EASTERN R Y.—Owns from Sudbury. Ont.. to Little Cur- ARKANSAS & LOUISIANA MISSOURI RY.—Incorporated in Louisi- 


rent (Manitoulin Island) through nickel and copper districts, 86 m., eo Ml 
Jan. 1 1913; branches, 3 m. Land nt 682,692 acres in Ontari 

and cash subsidies from Prov. and Dom. of V. 92, p. 265; V. 95. p. 748. 

Leases for 999 years Algoma Eastern Terminals, Ltd., rental covering int. 

and me fund on $900,000 lst M. 5% bonds. See Algoma Centra Ter- 


Lta.. mtge., er Algoma Central & Hudson Bay Ry. above. 
Common stock, $2, 000, all issued, and pref. 5% non-cum., $1,000.- 
000, all issued, all pref. and $1,000,000 common owned by Lake Superior 
n. Bonds (Man. & No. Shore Ry.) auth., $3, ,000, issuable 
,000 4 mile (issued , $2,500 ), guar., prin. & int., by Lake Super- 
=A ey are sub to as a whole at par + may be drawn at 
105. “92 “ 396 462. 527, 1032; V. 93. p. 227, 406; V 4 p. 1382. 
REPORT .—For year ended June 30 1920, in V. 111, 1079, showed: 


Net earnings, $247 ,O98; interest and rentals, $235,470; net income. $11,628. 
Pres., R. Home Smith, Toronto: Sec., Alex. Taylor, Toronto: Treas., J. M. 
Alton, Sault Ste. Marie.—(V. 109, p. 1075; V. 111, p. 1079, 1948.) 


ALLEGHENY & WESTERN RY.—(See Map Buf. Roch. & Pttis.)— 
Punxsutawney to Butler, Pa.,60m. and br.3m. An extension of Buff. Roch. 
& Pittsb., to which leased in perpetuity for guaranty of bonds, taxes and 6% 
on stock. Uses B. & O. from Butler to New Castle and Pittsburgh under a 
trackage arrangement, makinginall144m. V.70, p. 849.—V. 106, p. 600. 


ALLENTOWN RR.—Topton to Kutztown, ra., 4.39 m. Stock, $1,268.,- 
884 (par $50), incl. $1,071,400 pledged under Reading Co. gen.M. No bonds. 


ALLENTOWN TERMINAL RR.—Owns 3.27 miles of railroad in Allen- 
town, Pa., connecting the East Penn. (Phila. & Reading) with the Cent. of 
N.J. Leased for 99% years to Phila. & Read. and Cent. of N. J. (by assign- 
ment from Lehigh Coal & Navigation Co.) at int. on bonds and 5% on 

,000 stock (par $50), and taxes. 

Bonds were extended Th. July 1 1919 to July 1 1929, the interest rate 
being raised from 4% to 6% the mort page security remains unimpaired but 
the guaranty of P. & R y. and Leh igh Coal & Nav. Co. was canceled. 
Oallable after July 1 1920 at 102% and int.—(V. 50, p. 422; V. 108, p. 2628.) 


AMADOR CENTRAL RR.—See page 138. 


ANN ARBOR RR.—Owns from Toledo, O.,to Frankfort,on Lake Mich., 
292 miles; operates car ferries between Frankfort, Mich., Kewaunee and 


Manitowoc. Wis.. and Menominee and Manistique, Mich. Wabash and 
Pere Marga. use Toledo terminals. 

Owns capital stock of Manistique & Lake Buyers’ TT ‘eI Mich., 
to Evelyn, 42 miles (with branch, 13 miles) p. 1108; V. 107, p. 
1344, 2156; V. 106, p. 2194, 2410. 

“STANDARD RETURN,” &c.—See page 5. 

STOCK., &c.—Common, $3,250,000; pref., $4,000,000; 5% non-cum., 


par 3100. "Pref. stock cert., see issue Oct. 30 1897, p.3. V.94,p. 2065. 


BONDS.—In April 1919 the holders of 6% notes of 1916 were offered 
either (a) cash payment of 20% of their notes with an extension of the bal- 
ance for two years at 6% plus £ payment of 2%% in cash on such extended 
portion or (5) extenwon of the full face amount for two years at 6% interest 
a a payment of 2% in cash on said notes. V. 108, p. 1720. Secured 

y eR Oo Ie of $2,000, ) 00 Impt. and Extension 5% bonds (of an issue limited 
, and a 2d lien on road, equipment, &c. In May 1919 is- 
ged $750. 000 '- year 6% notes dated May 1 1919, to carry out said plan. 
p 
PR ny. gry trusts issued 
to this company. 


to Director-General for rolling stock allo- 
See article on page 3. 
lll, p. 1369. 


oss 


Government loan 


—~Gros Net 
EARNINGS— 1920. 1919. 1920. 1919. 
“- . to Sept. 30... $3, SST. 646 $3,156,624 $368,230 $540,326 

PORT for cal. year 1919: gross oper. rev., $4,533,990; oper. income, 
$615. 951; other income, $44,085; deductions, $13,572; net income, $646 474 
DIRECTORS.—Newman Erb. J. 8S. Bache, F. Kingsbury Curtis, 
Colin Macrae Ingersoll, W. J. Wollman, W. M. Wadden> all of N. Y.; 
Frederick pertenstein, Cincinnati; Pres., Howmen Erb: V .Pres., J. gs. 
Bache; V.-P. & Treas., W. M. Wadden: Sec., H. B. Blanchard. —nfY lll, 
Dp. 692, 1082, 1369.) 


ANTHONY & NORTHERN —R ni 
N on eh 4 FA RN RR. eorganized in 1919 as the Wichita 


APALACHICOLA NORTHERN RR.—River Junction to Port St. Joe, 
95.62 miles; Franklin Junction to Apalachicola, 3.06 miles; total main line 
owned, 98.68 miles. Main line leased from Atlantic Coast line, 0.44 miles 
and side tracks owned, 9.02 miles. V_ 87, p. 935. Capital stock, $1,000,000. 

Bonas, $2,000,000 (Ill. State Tr. Co.. EK. St. Louts, trustee), all hela by 
committee, A. T. Perkins, St. Louis, Chairman, and Rob’t R. Tompkins, 
Secretary, which collects interest only as earned. March 1913 and sub- 
soqpens coupons were not paid at maturity; in Dec. 1917, $37,600, and 

ec. 1918, $17,400 was paid on past due coupons; none since to Nov 1 Lf 

For cal. year 1919: gross, $244,885; net, def., $15,845. For 1918, 

13,344; net, 317.460. A. T. Perkins, Chairman and President, St. 

J. Lockwood, V.-P. & Gen. Mer.: H. Williams, V. 





ae 
-P. & Gen. Council. 


St. Bo me R. R. Tompkins, Sec’y, be Louis; i. We Dubrouillet, St. Louis. 
o(V. 104. p. 763.) 
ARIZONA EASTERN RR.-—Owns Maricopa to Hassayampa, Ariz. 


74 miles; Bowie to Miami, Ariz., 136 m.; Cochise to Gleeson, 35 m.; Tempe 
to Mesa, 8 m.: other. 31 m.: leases Phoealr. Ariz.. to Winkelman. 92 m 
other, 1 m.; total, 378 miles. 90, 446. Annual compensation ‘for 
Government o eration as lt AB in Keonen 1919, $1,242,475. V. : 

: . Sto auth., $40,000,000, of which $9, 000.000 outstanding 
as 31 1919, $8,999,100 owned by South. Pacific ‘Co.: with $2,412,000 
of the $9,155, 000 ‘outstanding First Ref. 5s. The remainder of the bonds 
are held in sinking funds of proprietary cos. Cal. year 1919, standard re- 
turn, Hf 242,475: other income, $8,432: deductions, $938, 189; net et 

13.210. In 1918 standard return, $1,242,475; other income, $22,79 

terest, &c., charges, $857,329; ex enses (net) prior to 1918, $16, 633: 
bal., sur., $391,306. v. 107, Dp. 1286; V. 108, p. 974. 





ana in Aug. 1920 as successor to Arkansas & Louisiana Midland RR. Com- 
"pare V. 111, p. 790, 895. 

ARKANSAS & MEMPHIS RAILWAY, BRIDGE & TERMINAL CO. 
—QOwns double-track bridge (with waaee-see) ) across the Mississippi River 
at Memphis, Tenn.; opened for traffic July 15 1916. V. 103, p. 321. 

Stock outstanding 2,520,000 owned one-third each by the St. Louis 


Southwestern 2 o Rock Island & Pacific Ry. and Missouri 
Pacific RR., which aa e road under a yang operatin ng agreement. 
These roads jointly and severally guaranteed both the Ist bonds and 


also 3-year gold notes (secured bye pony of $6,000,000 of the bonds), 
prin. and int., by endorsement. 000,000 notes were taken up 
by the guarantors at maturity Jan. | Tt he aa a 106, p. 85. Of the $7.500.- 
000 Ist M. bonds, $3,7 are owned by the three Pe Pacific’ companies, 
St. Louis Southwestern Ry., Chicago Rock Island & Pacific RR. and the 
Missouri Pacific RR. Of the remainder $2,250,000 are in the company’s 
treasury ao to the indenture of Dec. 21 1917 and $1,500,000 are un- 
issued. V. 108, 1721. 

Pres., W. 8S. Wiest: V.-P., J.M. Herbert; Sec. & Treas., Carl Nyquist 


ATCHISON & EASTERN BRIDGE.—Owns railroad and wagon bridge 
at Atchison, Kan., connecting with the union station. Used by the Atc 
Top. & Santa Fe, the Chic. R. 1. & P.. the =. oe. and the Chic. Burl. © 

uincy. Stock, $700,000; par, $100 Pres A. Kelley 
reas., H. P. Eells Jr.; Sec, W. Kelly, co ae O.—(V. 67, p. 578. 


(THE) ATCHISON oemees & SANTA FE RY.—(‘(See Map.)— 
On Jan. 1 1920 comp 11,483 miles of railroad (11,322 m, owned) 


including an unbroken line from Chicago, Ill., via Kansas Cit 7. Mo.. and 
Albuquerque, N. M., to the Pacific Ocean; also to Galveston, and the 
Gulf of Mexico. For o perating purposes the 11.483 m.were divided 1 as follows: 
Atchison Topeka & 8. 4 owen '661.99|Panhandle & Santa Fe___-- 767 .67 
Rio Grande & El] Paso___--- 20.24 1GreRnG OCaSyeR..ccccccecce 

Gulf Colorado & Santa Fe_..1,907.64| Kansas Southwestern....-- 61.51 





Also controls soe —— Southern Pacific Co. (Northwestern Pacific 
RR.—which see, 3, 5 92 miles; under construction, completed to 
Dec. 31 1919, 53.09 ys ‘V. 109, p. 1987. 

The shareholders — Oct. 25 Oe Ny several subsidiaries. 
V. 105 5 BD. - V. 106 2343. See V. 106. 2130. 
In Ap 1918 the St. Leuls Rocky Mt. & Pacific Ry., extending from Des 
Moines, N , west to Raton, with branches, 106 miles, was purchased for 
$3,000,000 Je a Div. ist M. . 48. Bee V. 97. p. 363, 442: 
95, p. 543, 1771; V. 97, p. 666; V. . 1169, 1591. 

Vas Oklahoma Central R., h, nt AB to Chickasha, 133 miles, was 
leased for 5 years from Aug. 1 1914, with privil °< renewal for s yeass. 
ane tion to purchase the $1,500,000 stock and 500.000 inco 

or $800,000 was exercised in 1917, about 80% of the ‘ih 200,00 ) ist Mige. 
5% bonds due Aug. 1 of, 1934 being also o acquired. . 106, p. 2130. V. 98, 
Dp. ° 

The company n Set. 1920 was reported to “ apenas for the acquisi- 
tion of the Colorado Midland RR 111, p. 


ORGANIZATION. anized Dec. 12 the le laws of eee ts 
successor of Atch. Top. & Fe RR. Co., foreclosed. V. - 658. 
The rallway company on Dec. 31 1919 owned in fee 7,126 aides of system, 
and also all, or nearly all, the bonds and stocks of the Other com panies. 
Roe 4 joint interest with the Southern Pacific in the Northwestern Pacific. 
TOCK .—The preferred stock has preference as to assets and non-cumu- 
tative dividends not exceeding 5% per ann., as deciared by the board of di- 
rectors out of net profits. The total auth. amount of pref. is $131 — a 


UAT, naan Bite. Be BO Be obviate Pas a, 
~ om. -~—3we ewww y. y . 
Pref. ( AON set: 4 5 5 yriy. § 3% 5 p rely 19% GM 


BONDS.—The Gen. Mort. is 4 62. a, 739: see also V. ~% 
9. 974; V. 86, p. 1098) gives a lien, either by direst mortgage or by collateral 
adey, on 8, 514 .79 m. of the system, with equip., terminals, &c. 
The unissued T+ gy M. 4s have been bo as follows: To retire under- 
ies, bonds, $2,004,960; for impts., &c., $1,852,102; acquisitions of other 
es, $6, 731 554; no ‘longer available, 2,339,383 
; a=. poven’ li 
issue ted to $51 


(Income) Mige. abstract, V. 62. p. 739. onl 
Ath Sanue fo 4% in each year, cumulative. nt 7 
728 ut when the $30, .000 gen. 4s auth. for improvements as above 
da been issued, $20, 000, 000 additional adjustment 4s may be issued for 
she same purpose at not exceeding $2, in any one year, but only by 
$ id 39%: 8 vote of the adjustment bondholders. Interesi—In Nov. 189 
aid e' since, full 4% yearly. 
Eastern Oklahoma devieion wn of 10 V. 76, p. 434: V. 79. p. 1331; 

7. 84. p. 1549; V. 85. p. 598: V. 86. 980. 1041. 
The **Trans-Continental Short Line* first gold ‘4s of 1908 are limited to 
630,000,000 auth. issue. The $17,000,000 sold in Aug. 1908 covered 693 
miles then in operation; the remaining $13, 000,000 can be issued at $25,000 
ger mile . 100, p. 2008. Compare issue June 26 1915. V. 87. p. 479, 878. 

The 4s of 1905 (349, 711 a auth. issue) were convertible into com. stock 
at par till June 1 1 1918. 79. p. 2695: V. 80 p 649; V. 81, D. 2 be 
V. 82, p. 391, 867. The a of 1909 were convertible into common stock at 
par to June 1 1918. V. 88. p. 1435, ie The 4s of 1910 are conv. into com. 
eck 06 par prior to June 1 1923. V. 90, p. 913, 1043, 1612; V. 92, p. 393, 

The several issues of convertibles must be secured by any future mtge. 
sovering the lines owned at time the convertible issue was made, and may 
¥e called at 110 on any interest day, but when called —~ | be converted 
‘nto stock provided the time for conversion has not expir 

The California-Arizona Lines Ist and Ref.mtge. of 1912 ($5U,000,000 auth. 
esue) of which $18,515,035 4s are outstanding covers 834 miles of 
road, including the line from Needles to Mojave, 242 miles, which was 
scquired from the Southern Pacific Co., on which there are outstanding 
te 127,500 Sou. Pac. bonds due Nov. 1 1937. The latter also cover over 

600 miles of Sou. Pac. Co., which has agreed to indemnify the Cal. Ariz. 
& Santa Fe Ry. against any claim on account thereof. 
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RAILWAY STOCKS AND BONDS 


(Vou. 111. 








Miles 
Road 


Par 
Value 


Date 
Bonds 


RAILROAD COMPANIES. 
(For abbrevtations, &¢., see notes on first page.) 


Rate 
7e 


Last Dietdend 
and Maturtiy 


Amount 


Places Where Interest an 
Outstand ing Dt 


When 
Payable vidends are Payabic 





Atchison Toreka & Santa Fe Ry (Con.)— 
Bonds convertible till June 1918 red (text)G.xc*&r* 
Bonds convertible till June 1923 red (text) G.xc*&r* 
Hutehin & So lst M g red 105 since 1908_.OB.zc* 
San Fr & San Jo Val lst M g call 110 aft 1915. Ba -BC 
Santa ty 44 & ages ptm st M -5C” 


1909 





Incorae M 5% n-e eso ros Mpeg 
Atlanta & Charlotte Air Line—S 
let M toh ib 400 600 ear R414) Core 
Atianta Knoxville & Northern 2 y—See Louisville & N 
Atl & St And Pere ban M$ ,000 g red par....c* 
Second mtge (§ 000 authorized) 
Atlanta Terminal—1stM$2,500,000ser Ag Gxxxc*&r 
Atlante & West Poiat—Stock $2,464,400 
Atlantic City—l1st M g gu call 105 May’ 24 GuP.xxxc* 
- Atilantie ‘y? purchase money reali estate mtge.GPx 


ea or lien mortgage a hiatal mnauunial aft 
lst Cons +P 34/600 ao Px 


G 

Atlantic Coast Line a (Conn) —-Stook see text)... 
Oertf&s o 4 -y- ino ‘non-cum ,000_.SBa.zr 
$e Sian B red 105 after Nov 1920(V 89, p1666) z 
do redeemable at ber since 1910. 

Atatic Copet Lise RR—Stock common (text) 
m stock tax szempt (Rich & Pet certfs) 

Preferred neat 5% (V. 18. 1252) 

N stk red 105-_xc* &r* 


Us.c*&r*| 4, 
— i Us.c*&r*; 4,423 
Conv debs 303 662. 500 red 105 after May’16 ae. a 
Secured gold notes redeemable text 
Gertificates of indebtedness ane 
mao" "Non 4; B gold $125,000 due s-a 
: 











t : 327. 022 933 4s in treasury Dec.31 1919; |also u $14,59|9 and z 


June 1 1955 


CAG Aen Cr On 
ne Ke aaneon 


July 11937 
Jan 11934 
Nov 1 1945 


© f 
4 


Un Tr Co, N Y 
AtiantaCenBk&Tr Oorp 
Guaranty Trust Co, N ¥ 
Atlanta, Ga 
Reading Terminal, Phile 

do do 

do do 

do do 
Baltimore 
Dec 1919 paid 24% 
Jan 1920 paid 2% 


Jan 1920 paid 2% 
—_ ce, bade -y NO 


do a 
J P Morgan & Co, N Y 
United States Tr Co, N ¥ 


do do 
Safe Dep & Tr Co, Balte 


Treas Office, Wilm, N O 

U 8 Tr Co, N Y, & Balte 

Guaranty Trust Co, N Y 
do do 


Oct 11938 

Junel 1940 

Aug 1 1939 

June 30 '20 3% 
1 1929 
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5.929.500 
450.000 
$ 18,000 
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Jan. 15 1935 














Of the remaining Cal.-Ariz. bonds, $26,317,964 are issuable for not 
exceeding the actual cash expenditures for betterments, improvements and 
additions on and after Jan. 1 1912 and $5,167,000 are reserved to refund the 

bonds, $4, =: 000 Santa Fe Prescott & Phoenix 5s, $224,000 
Eastern 5s and $3,000 " ee line from Goffs to Ivanpah, Cal., 


A 696, 766; V p- 
Of the Rocky Mtn. Div. 1st 4s of 191 ($20,000. 000 auth. issue). $3.- 
aie | at 105, were issued to purchase the St. Louis rocky 

Mtn. & Pac. Co., Des Moines to Raton, N. M. "he 

may be tesued tor extensions. V, 100, Dp. 1608; 102, p. 250. 

Federal Commensaiion — $42, $10,311 voarty RY Federal control. 
Equipment trusts issued to Director-General for rolling stock allocated 

tothiscompany. See article on page3. Govt.loan, V.111, p. 293. 











—GTOSs Net 
EARNINGS— 1920. 1919. 1920. 1919. 
Jan. 1 to Sept. 30 155,941,213 126,797,080 26,072,320 31,637,740 
REPORT .—For cal. year 1919 in V. 108, 2344, showed: 
Years ended Ties. 31 
1919. 1918 1917. 
11,483 ll 


1 1,456 
Total oper. revenues. ...209,500,004 187,658,223 
Total + th expenses... ..158,336,923 135,793,059 
Taxes, 
Operating income... 


z9,137,403 27,658,824 
Federal compensation. -—- 


42,025,618 44,206,339 
44,615,087 42,885,311 

Income from investment 20 
Interest, discount, &c. 


3 ,400 l ] ] 
409 1,434,424 
Misc. income credits... - 


Year ended 
June 30 '16 
,284 11,259 


165, 529 519 144,290,238 
105,222,878 88,413,487 
11 959. 941 6,799,157 
48,346,700 49,077,594 


4 4a6'O19) 3,477,855 
2,468,949 








Aver. mileage operated 








10,38: 
507 
1,412,320 


4,209,307 

59,715,203 47,196,263 52, 

11 11,696,192 
673.664 








40,229 52,555,449 
52,977 12,364,166 
2,201,704 2,069,094 


taxes 
Other income wit} — 
Pref di 


erred divs. 
Common divs. 


208,685 6,208,685 

(6%) 
Approp. see res d 
Invest. 


13° 177.995 12, 813, 750 
in phys. prop rey 8,348,180 ; 


Balance, surplus 23,438,819 8,760,582 10,365,408 219,099,754 


x Amounts not determined in 1916 owing to change in fiscal year. 
PS re, 4 cena operation, comparisons with earlier years are faulty. 


Seereaee —wW. B. Storey, Pres.; E. J. Engel, W. E. Hodges, A. G. 
Wells and Edw. Chambers, V.-P.: D. L. Gallup, Comp.; E. L. Copeland, 
. & Treas.; L. C. Deming, Asst. Sec 

Directors. —Charles Steele, Edward - Berwind, H. Rieman Duval, 
Henry 8S. pr Ogden L. Mills, New York: T. De Witt Cuyler, Phila.;: 
E. J. o, Saas. Bledsoe, W. B. Store . Chica 0; gD C. Jobes, 
> ie Kan.: : Howel Jones, Zone: ere ur P adley, . Juilliard, 
Otis. Office, 5 Nassau —(V. 110, 1186, 71288. 1526: 

v. Tit p. 293, 388, 492, 1082, Si a71, "1565, 1750; 18 1, 1948.) 


ate Ge. TERMINAL CO.—Owns freight terminals and approaches | 
k $25,000, equally owned by Seaboard Air Line an 
Gainesville ‘undiand, which agree to oe pee B+ tg Py, Path, faeue) see 
es roportion nn . au e 
table above. Pres. & Treas a ee don 
120 Broadway, New York City. 


so PRL ANT A BIRAINGH AM ky k ATLANTIC RY —Owns Brunswick, Ga., 
Birmingham, Ala., 455 m Sessoms Waycross, Ga., 26 miles; 

Fitegerald to Thomasville, — - "80 m Atlante to Manchester, 76 m.: 
637 m. See V. 103, De. 405. An extension from Waycross, Ga., to 
Jacksonville, Fla., 75 miles, is proposed. V. 104, p. 2116. R 


ORGANIZATION .—On Jan. 1 1916 Phen ad to foreclosed properties 
of the A. B. & A. RR. Terminal Co. and Alabama Terminal 
Ry.,. per plan in V.101,p. 2143. Result of Federal valuation, V.103,p.1887. 


“STANDARD RETURN,” &c.—See e5. Federal contract si 
» i 9 fixing annual Sempensetion at $480,000. Govt. oy 
p 


STOO K.—$30,000,000 in $100 shares was underwritten at $12 a share 
to discharge equipment obligations ($1,266,366), &c. V. 102, p. 344, 885. 


a —e and Refunding Bonds.—When issued will be a first 

300 miles main-line track and d m 6 on 

inal properties in Birmingham and ta. 

a) to retire, at or or before maturity, Atlantic & Simian: 

° lst 5s due 1934. (b) For future improvements, ex- 

goose ASH under restrictions. Int. rate to be fixed at time of 

issue, not to exceed 6%. V.103,p.405. Callable at 110 & int. Nov. 19290 

to 1925; at 105 & int. "(925 to 193 ond therea at 102. 
On Dec. 31 1919 $1,424,000 First & Ref. Mtge. bo had been issued 

. but none had been sold; $525,000 pled dged to seucre notes of $365,000, re 
says sai and $400,000 incomes pledged to secure notes of $200,000. 

F_. sgune .—Entitled to peoom. interest (paid semi-annually) 

aOR not exceeding +a per annum, as may declared. 

The mo provides that net imcome, as de- 

by . Comm x as available for that purpose, shall 

d by the “Board. The board may, however, reserve in 

any year from such “net income’ not in excess of 20% thereof, 

(but not to exceed $100,000 in any year), until the total amount 60 reserved, 

exclusive of interest, shall reach $300, 000. This “Income Bond Reserve 

Fund,”’ interest at 6%, may be distributed to the wpeomne poate 





. Carson; Sec., 


a aan 
V. 101, 
ined 





at any time and in any amount, any balance at the maturi x < 
bonds shall be paid over to the trustee for the benefit of the bon olders, 


Total —.. issue, $5,200,000; < by or for company, $656,093;out- 
standing. $4 543, 907. V. 105, 68. 
installment of interest on the 15-yr. 5% income M. 
thef ull rate of 5% per annum, from Nov. 1 1915 to ne oe 3 1916, 538 33 
$1,000 bonds was paid Sept. 1 1916, but only as to 2% % from earn 
to Mar. 1918 incl., 24% (s.-a.) was paid on the incomes; on 
Jan. 12 -, interest was paid at the rate of 5% per ann. on the coupons 
due Sept. 1 1918, Mar. 11919 and Sept. 1 1919. V. 110, p; 260. Mar. 1 
ag 1 paid 235 9 YJ. Sept. A 1920 interest was 6 MY . 9. 
As to Atila & Birm. Ry. $4,090,000 lst M. 5s, see V. 80. p 

th, y tt. conan to Director-General for rolling stock allocated 

to this company. See article on page 3. 


Tat 








Net 
EARNINGS— 1920. 1919. 1920. 1919. 
Jan. 1 to Sept. 30 $4,288,928 $3,701,458 def$836,353 def$625,138 
REPORT “ane year onan Dec. 31 iene 8 in V. 111, p. 69, showing: 
Calendar Gro. Net, after Int terest ° 
Y &e. i hus. 
$503 825 def_$14,901 
a$529,738 28 ,045 
480,459 64,450 $482,150 1,892 
* Standard return. 


a Including a reserve of $227,195 for interest on 
income bonds. 
J. K. Ottley, B. L 


DIRECTORS.—Brooks Morgan, rx Ww. 
Banks, T. K. Glenn and Mell. R. Wilkinson, of aenee: A oodward, 
Birmingham, Ala.; Galen L. Stone, Boston; Percy R . Pyne, George O. Clark 
- and Howard Bayne, ie we City; W.G. Brantley, Washington, D. C.; 

D. M. Strachan, Brunswick, Ga.; Elijah B. Lewis, Montezuma, Ga.; 


W. C. Vereen, Moultrie, Ga. 

Pres. B. L. Bugg: V-Pres., J. L. Edwards: Treas E. Paschall; 
Sec., A. V. B. Gil —(V.111, p. 69, 188, 492 989, 1277) 

Armour. Ga, 208 miles. | AIR LINE RY.—Owns Charlotte, N. C., to 
our. Ga., 

In 1914 it was agreed to modify the pera contract made with 
the Richmond & Danville RR. under which the dividend to be paid will be 
9% early without regard to earnings, instead of a maximum of 7% 
pene "4 upon Fon any divid the Southern Ry . to have an option to: 

e stock ons any dividend gfe at $250 1 share - cash. V. 
T4BR° 1768. pois, Vv. CF st bons a. ae . 195, 536, 
(So. Ry.). 3 was sold in 1 t of 
$4 104 a D. M044. - 102, p. 1058, 1162; V. 101. 


577, 664. 
ding ‘Dec. ahi 1917, gross, $8.6 601,992; net, after taxes, $3,810. 887: 
other income, $17,182: nt.. | &e., $1, 461.873: divs. (9%). $153,000: addi 
tions, &c., $1,129: bal., $970.8 

.. O. 8. Fairchild, No Y.—(V¥. 104) p. 1044, 1898; V. 105, p. 388.) 


ATLANTA & ST. ANDREWS BAY RY.—Owns from Dothan, Als. to 
Panama City, Fla., on Gulf of Mexico, 85.43 miles. Stock auth 1,000, - 
000; outstanding, $300,000; par, $100. Central Bank & Trust 60 of 
Atlanta, trustee of first mtge. V.98, p. 391, 1460; V. 88, p. 685; V. 83,p.270. 
For year ending es, 31 1916. gross, $307,389; net after taxes, $4 017; 
int., $51,000; bal. ., $3, Pres. x Minor ©. Keith; Sec., H. an- 
son, both of New Yori Be 407. p. 1917. 


ATLANTA TERMINAL CO.—Owns union passenger station opened 
May 14 1905, with approaches. used by Southern Ry., Central of Georgia 
Ry., Atlanta '& West Point RR., Atlanta Birmingham ‘& Atlantic Ry. and 
Seaboard Air Line Ry. Stock, $150. 000, owned in equal proportions by 
the first three companies named. The stock receives 4% Dp. a., payable 
Mar. 1 of each year charges and expenses bein ng, pee by the five using 
companies on car basis The $1,000,000 Series ‘* bonds are guaran- 
teed p. & i. by the three companies owning the stock. 
ee Ay $1, = ~~ Re Mtge. 4s due July 1 1953. 


nat provers . 577, 1271. President, R 
10577 p. 2093; V. 07. % 904; V. 109, p. 476, 577, 271.) 


ATLANTA & WEST POINT RP.—Atianta, Ga., to West Point, 
93.19 m e Georgia RR. & Banking Co. owned $936,100 stock, By. sol 
same in 1910-11 to the lessees at $135 per share with option of re 
at same price. Annual compensation under Federal control, 
oo "ene . The company refused the six months 
guaran 

In Mar. 1920 announced that the Georgia RR., 
and the Western Ry. 
tion independently. 
from Atlanta, Ga. 


DIVIDENDS.-—From July 1 1884 to July 1901, inclusive. 6% yearly. 
J.&J.; Oct. 1 1899, 25% extra; 1902to June 1920, 6% yearly. 
Loans and bills payable outstanding Dec. 31 1919, $160,000. 


——June 1 to Sept. _— —Jan. 1 to Dec. 31— 
1920. 1919 19 1919. 
$2, rit 27 $2, rst ‘849 $2,778, 563 $2,548,440 


710,651 818, 085 
Year ended Dec. 31 1919, Fed. comp., $252,995; gross income, $257,087; 
deductions, $7,322; net income, $249, 765; ‘Givide nds (6%), $147, 816; 

balance, surplus, $101,949. 

For the year 1918 the oom any reported a balance of $283,070 after 
seducting war taxes ($281,352); deduct common divs. e %), $147,816; 
bal., » $135,254. Pres., ickersham. . 110, p. 1288.) 

ATLANTIC CITY RR —Camden to Atlantic einen 58. a5: miles; branches} 
Winslow Junction to Cape May — 10 miles: Williamstown, 
22.67 miles: Gloucester, 10.85 es; Sea Isle City, 12.35 miles; Ocean 
Clty 10.16 Ie total,170.18 miles. V.72, p.1278. STOCK, common, 
$2 <gne fe pref. , $1,000,000 (par, $50). Reading Oo. owns ever 99% of 
stock, and Ses antees consol. 48, prin. and int. Form of guaranty, V. 
75, gS. P- 13? Of the latter, $2,649,000 are reserved to retire rior lien 

V.73,p.81. There are $22,300 Sea Coast “A” 5s 5s; $1,200 ““B” 5s. 


1917 


ey were issued to 
wepares on entire 


old 


252,935; 
hs extension of the 
the Atlanta & West Point 
of Ala. would in future be operated in close organiza- 
The three properties will be directed as to operation 


SABHING s— 
Gro 





Nov., 1920. 
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RAILROAD COMPANIES. 
(For abbreviations, &c., see notes on first page.) 
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Date 
Bonds 











eee 


“§ 


Payable and Maturtty 





Ati Coast ya +8 Cones jD— 
Wiss cone (ist 


Avon Geneseo & Mt Morri 
timore Chesapeake & re etic let M 1 F. -M 
& Cumb Vall Ry—See Western 
R Exten—Stock gu ($270,000 carries Gon) 2 

First mortgage interest rental MeBa 
Balt & temp ogg oe Western Maryland Ry 
x Further $388,750 in treasury Dec. 31 1918. 


General Unified Bonds— 
miles) closed... F.xc*&r* 
North East (S C) Cons M gold Flor to Charleston _xc 
Atlantic C L of S CG Gen Ist M(lst on 594 mg Base. 
me Glee Be dit edintindonmeetibinne 
class B g (Petersburg to Weldon) . 
Richmond & Petersburg Gonsol M g xo* 
Wilm & Weldon Gen M ($938,000 ore 4s) g.SBa.zc* 
Wilmington & Newbern ist M gold assum__SBa 
Nor & Car lst M gold A Pt Va te Tar, N ws xe-80, 
Second mortgage gold 
Sav Fla & W ist M g ($2,444,000 are 5s) - ve 
Charleston & Savannah gen mtge gold__- 
Bruns & W ist M (Brunswick to Albany)g gu Mp.zc 
Alabama Midland Ist M g (Bainb to Montg) __Mp. xc 
Fiorida So ist M gold AB 
Sanford & St Petersburg first m 
Atlantic & Dany——lst M $4,425, 
Second $1,525,000 gold int rental 
Atlantic & North Garolina—Stock $1.800,000 


lst Mtge $32 
Atlantic Quebec & OF Ree a 
Second Mortgage debentures 


&i by Nort So_Eq.yc 
st M vallable 110.....C¢* 


s RR—Stoc 


Pe 
g int rent. rs Baxc* 


Ameatc & St Lawrence—Stock 6% — Grand ae 
Atlan & West’ n—Ist M $1.500,000g red 
Augusta & Savannah—Stock 5% rental saad of Ga 
Augusta Southern—First consol m 
Augusta Union Station—First M $2: 
Ww Houston & Texas Central 
tock (see a A sda 


gold___.Ce.xc 
,000 gold. SBax 
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1919 
1912 
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July 1920 1% 





July 1 1953 


Jan 11921 1% 
Sept 1 1934 


Jan 11921 
July 1 1931 


Sey oie 

















EARNINGS.— 
Gross 


Myers, 
the ah and Montgomery, Ala., and Au 
rts of Norfolk, Va.; Wilmington, 
Brunswick, Ga., and Jacksonville and Port Tampa, Fla 


Lines owned, &c. (Con.)— Miles. 
| ree Lake near Sanford 
| §t. tia, Fia., 10 Fla 


115) Milldale, Fla.. 
105| Branches, & 


| DLeased— 
97 Central RR. of So. Carolina— 
167, Lanes to Sumter S.C 
45 Other lines 


Tot. miles oper. Dec 31 1919.4 4,893 
34 pm Hg alited lines (see each co. what 

. & Nash. (incl. all cos.) .7,675 
169 | ar EL. & Western Carolina. : 
349 Northwestern RR.of So. Car_. 


Also owns one-sixth interest in the Richmond-Washin 
jointly with the Louisville & Nashville RR., the Georgia 
1918 : eneq a line from Sebring, Fla., to Moore Haven. 59.70 miles. 
New station in Richmond, Va. a - 208. . 266. 
outhern RR. Co., an auxiliary 
mh for a 50-m. line from Tampa, via Orns, ‘te 1 
1919 was operating from Uceta to Palmetta, 35.6 miles. 
line between Palmetto and Brade ntown, Fla., was completed and placed 


Oontentnea be be way 
, to Pee Dee 


v. “103, yt Bug g 


and Va. and Nort. & Car. RR. 
burg were mer 


that co. above. 70. Dp 


vilie R 

this $36,720, ag stock was on de 

Co., a8 security 
V. 75. p. 733, 


Purposes 
Issuable as Ser. A 4 
Reserved 





1929 (subject to call at 105 on and after M 
, principal and interest, by the Reading Co. 


Jan. 1-Sept. 3 


. 108, p. 1721.) 


. "06. 
10 


0: ‘418,53 '394.048 ba 
2.740 1 452 448 Tot. p.& l.sur_ 14,792 066 14,241 671 
hairman, Henry Walters.—V. 111, p. 1471, 1746. 


ATLANTIC COAST LINE RR.—(See Map.)—Operates from Richmond 
Fort ‘Moorehaven, Port Tampa and River Jct., 

ta, Ga., on the west, 

. &.3 Charleston, Ss. 


Lines pti and trackage— Mtles. 
Richmond, Va., to Port Tampa, 


Florence, S.C., to Augusta, Ga. 
Sumter to Columbia 
Yadkin Jct. » SWEETER, N.C.) 
Waycross, Ga., to Folkston, Ga. 
, to Montgomery, Ala. 
Brunswick, Ga., to Albany... 
Dupont Jct. to Fort M ers, Fla. 

Haines City to Harrisburg 


d April 1903. . 
onn.) June 30 1919 celal $18.5 
,640. 000 having been goes at 10 1914 among its stockholders. 
. D. 
In Oct. 1902 acquired $30,600,000 of the $60,000,000 Louisville & Nasb- 
RR. stock and in 1913 an additional $6,120,000. On Dec. 
it along with $306, 000 stock of Louis. 
My poompenys ’s $35, pane. ,000 collateral 


STOCK. ae Coast Line of Va. "Gane A (Rich. & Bet. ctfs.) tax-exempt 
stock was assumed as so much of the com. stock of the new company 
DIVS. (%)— ‘06. '07. 08. '09. "10. "11. "12-14. "15. °16. 


yriy 
and 5% in Atlantic Coast Line “‘o 
155 b Includes 3% pala 4 
Fan. in pmeone Coast Line RR. 4% certificates of indeb 
April 1914 the Unified Mortgage of 1909 was closed and 
age was made permitti 
yp Bo at various rates 


GeneralUnified Mo 
age ~~ 4 1909) the issuing of bonds 
nified 4s held by the RR. Co. and the Atlantic Coast Line Co. 


) were exchanged at once for new Series A 





(V. 


116. 
355 Lo 


lor 


The Ist 5s due May 1 1919 were extended at 5% % interest until May 1 


, and unconditionally 
V. 108, p. 1721. 


Jan. 1—Dec. 31-—— 

1919. 191 1918. 

$3,629,113 $4,452, 164 $4,252,769 
3 1,023,714 1,351,264 


et 
The company + ey the six months extension of tits Govt. guaranty. 
—(V. 82, p. 750: V 


ATLANTIC COAST LINE CO.—Orga 
and owned June 30 1920 
bonds of Atiantic Coast 


STOCK, &c.—Reduced in 1914 to $8, 820 one. V. 98. D 
As to the oo of ars om ey 


. 65, 564; V. 71, . 
distributed as 8 100% dividend (Vv. "G7, Dp. ear and in 1900 
certificates of indebtedness mee ae 
RR. Co.) as a 100% dividend. 


nized May 29 1899 In Connecticut 
19,930,827 common stock and a ts amount of 
ine RR.—see below and V. 109, p. 1726. 


. 234, 609. 

torial O P3897. 
yy 1898 $5, “000. 000 stock w 
$10, 000,000 4% 
,000 of Atlantic Coast Line 
, Dp. 697; V. 73, p. 493.) 


- 11. °12 to June 1920 
10 12 yrly (3 O-M) 
REPORT.—For year ending June 30 1920 in V. 111, p. 1746, showed: 

1919-20. 1918-19. 1919-20. 1918-19. 

Total credits_$1,910,143 $1,870,980| Divs. (12%) -_-$1,058,400 $1,058,400 

Total deduc’ns 

Netincome_.. 1,49 


to | tad 


on Co. Leases 
R., 571 miles. 


6 
Bs in 1917 let con- 
almetto, and in April 
In Jan. 1920 the 


ORGANIZATION alte ‘April 18 1900 absorbed by consolidation (V. 70, 
p. 840. 893), Wilmington & Weldon RR., Atlantic Coast Line RRs. of S. 
aa Southern and Sanford & St. Peters” 

The Atlantic Coast 
90 600 common siock- 


1310;V. 83, p. 


“17 to July °20 
7% (3%% 8.4.) 


ted ness. 


1070, 1154, 1243; V. 100, p. 1916. 


e Unified M 
21,933 General 


0¢ 


Dente. .:. .ssasiasovassetindiambe 
to retire underlying bo 

~ fr (along with any bonds ~ issued to retire certificates 

of indebtedness) for future construction, improvements. &c.. 79.749,806 


remium of 7 
0 Gen. Un 


' was cancelled in 1920. 
nified bonds issued to Dec. 31 1919; 
23.019, 000 were on that date in hands of public ($22,919,000 at 444% 

$100,000 i 4%) and $27,002,933 4\%s were held in 


fe vyh A. secured notes of 1920 are tyr on and after May 15 
1923 at 100 and int. plusa 
cured by pledge of $10,000, 

for which the $200,000 ,000 General Tntaed Bonds: were or 
s to refund $30,749,484 Unified 4s 
% certifs. of indebtedness, pref. stock 


in the treasury. 


ear to maturity. Se- 
V.110, p. 2075. 
are issuahie 

°"$30.847.484 


4,763,960 
84,438,650 


The 4% convertible debentures are redeemaole at 105 one were con- 
vertible into common stock at $135 a share to Jan. 1920. 
As to the $35,000,000 collateral trust 4s of 1902, see csgran nineteen 
They are subject to call at 105 in amounts not less than $100,000 

There were outstanding Dec. 31 1918$15,000 
The Washington & Vandemere 4 %s ($1,500,000 authorized, 4 try y 
¥ 20,000 outstanding) are guar., p. & 
As to Winston-Salem South Bound RR. 4s, 
Equipment bonds (4% g.) of Rigs © hue 1921. 
Equipment trusts issued 
allocated to this company. 
Federal se eeamaaanats .—$10,185,942 yearly during Federal control (con- 


Director-General 
-,. article on page 3. 


ral 





—_ 
Jan. 1 to Sept. 30 
REPORT .—For calendar year 1919 at Le. 


x1919. 
$63, "558, 452 $56, "992 


Gross receipts 
Oper. exp., taxes, &c__-. 56, 345, 437 45, 366 


Net 
1920. 1919. 1920. 1919. 
$53,470,773 $46,276,518 $4,316,198 $6,640,238 
zth in V. 110, p. 2184, 2201. 
18. 917. 1916. 
329 $44,063,331 $37,322,085 
4.201 32,049,589 25,915, 








1,364 
Div. L. & N. stock (7%) 2. 570, 400 


$7,213,015 $i ,626, is $12,013,742 $11,406,237 
Federal compensation... 10,180, 915 0.180, 915 


989 g> 317,829 
2,570,400 





Interest on funded debt $6" 042,301 
Other interest 92, 773 


Preferred dividends (5% 
os oy mi 


4,116,304 $14,069,144 $17,192,960 $15,973,100 
$6, OO eae 981 $6,0 030 657 $5, 513. 267 


ood, rer 685, S85 


9,835 9,835 
% A, 799, iss. (7)4,799,158 (7)4, 729. 109(6)4,053,480 
(7%)70,000 ( (6)60, 


(7)70,000 





s 
er Federal control. 


OPFIOBRS. —Ohairman, H 
R.A. Brand and Lyman mane; 
Herbert L. Borden; Treas., 
sel, Geo. B. Elliott. —(V. ii, p. 72, 

ATLANTIC & DANVILLE RY.—West Norfolk to Danville, Va., 
205.1 miles; three branches, 22.25 miles; James River Jct. to ag 
(3-ft. gauge), 50.36 


miles; total, 


82.5 miles. The Sout 
Georgia & Florida Ri. 
Richmond Co, [Ge.) Ea Court, was sold at public auction on Oct. 7 
, subject to lien of Ist M. ponte. Gove. 


lorida R ‘08. 
the 1 a M. OS. p- a int 


1919 to Georgia & 
compensation while ‘under F 


of 


ending Dec. 31 1916, 
rentals, ri eh bal.. 
&O 09, p. 886. )" 


AUGUSTA UNION byt td. Co.—Owns union 

all roads entering the city, the latter under their 

Py dine for interest on the bonds and 4% dividends on 

pny mde. paid in). held equally by Southern Ry.. Aves: 
easees of Georgia RR. V. 78, p. 2333; » 


Soaat fee. W. H. Vincent.—(V. 82, p 
MORRIS RR .—Mt. -etndetcn- ve llg=y ft 


17.7 
De ba. rental] (after i911) 


operenas sae 


AVON GENESEO & mr. 
Leased to Erie 

3 4 % on stock j3 v 83. p. 512; V. 62, 

M E CHESAPEAKE & ATLANTIC RY. wir Claiborne to 

BALI ORF! 87 .06 ~ yh d., to Ful from Clal- 


er --y Fe owned 
allied cos.own ali 


. Feb. 26 1896 in 





$2,409,707 $2,405,839 $5,892,350 
Comparison with pee years faulty. 


Walters; em 
en. Mer., P. R 


from Sept. 


"06. °97. "98. ‘99. 


2386.) 


eral control, $22 587 

-» $350,000; par, $100 

due June 1 1918 was Lote on or about Aug. 29. 107 

- $181,830; net, $28,091; other icone, $12.30. 3 
526. P Franklin Q. 


rées., 


is made by water; 


vA Baltimore f x ne x S08 61 miles The Penna. 
of a 
te Ae * ‘000 common ‘and 95% of the $1,500,000 5% cum 









Last Dtvidend |Places Where Interest and 
Dividends are Payable 


United States Tr Co, N Y 
United States Tr Co. N Y 


& Tr Co, Balte 
t Bk, Se 4 d,Va 


anaes ‘Brothers. NY 
First Nat Bk, NY. &Balt 
& Tr Co, Balt 
— RD gg Y 
Tr Go, Ba 


July 1 1948 + po even Ne 
‘ 


0 
litan Tr Co, N Y 
States Tr ge. N Y 


do Oo 
Bankers Trust Co, N ¥ 
Equitable Trust Co 


Check from Co’s Office 
N Y, Equitable Trust Co 
See text 


London and Portlané 

Nov 1 — ooup last pun 

Erie Railroad, New York 
hil aN York 


any’s office, N Y 
k Commerce N Y 


Bruns. & West. incomes. 


& 4 er ay 





3. Wellton: Aud., J.E. ey Gen. Coun- 
293, 1471, 1751.) 


277 miles. Leased to 
1899 to July 1 1949 for taxes, repairs, Se aeaneae and 
rental sufficient to cover int. charges, with privilege of renewals for terms of 
In addition the Southern Ry. agrees to pa 
dends on com. stock as pald on its own com. stock. 
Suit to enforce provisions of lease, V. 95, p. 1606. 
BONDS.—Of the $4,425,000 4s of 1900, $500,000 can be issued only for 
improvements upon request of Southern Ry.. 
by increased rental.—(V. 89, p. 1410; V. 95, p. 1606. 
ATLANT TS & NORTY CAROLINA RR.—Morehead Cit 
har of No. OF: Au 


Atlantis & 8B Carolina Co. 
Southern RR.) for ins. on bonds, 
then ae m % every 10 years till 5% is reached; th 

1900-04. Under lease 


a> oa 2 2 2 0 
The Ist 6s are guar. p. & 1. by Norf. So. RR. (V. 105, p. 714). 
ATLANTIC QUEBEC & WESTERN RY.—See page 140. 
ATLANTIC & WESTERN RR. ——Santerd -. Lillington, N. 
H.C. Huffer Jr. controls the company. 
par, on. Bonds issuable at $12,000 bc mane 
. 388. 139; net, $4,831; A on Any $19, 573: bal. ee. 
uffer Jr., Baltimore, Md.: Sec. & Treas 
Ania get & under Federal control, "$12, 660 pul "05, Dp. 1038: 
. 108, p. 2021; V. 110, p. 
“AUGUSTA & SAVANNAH RR.—Millen to Augusta, Ga., 53 miles. 
1895 re-leased to Cent. of Ga. for 101 yrs. at 5% on stock —(V. 106, p.709. 
AUG A SOUTHERN .—Owns from Augusta to Tennille, Ga., 
Ss" : te March 1917 ona its majority interest to 
see). V.73, p. 343. Pursua 


the same rate of divi- 
.71,p.447; V.79.p.625. 
interest charges to be covered 


to Goldsboro, 
+500 | $1 1 797 = - 
1996 to 


ne lease being later pnd EN ‘a Norfolk 
taxes, &c., and divs. at 3% for 20 years. 
ereafter 6%. 


‘aol ovnee +8 eee 


, 24 
136°. Stock, ‘$03: 006. 


nt to order of 


assenger station at 


14 
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(Vou. 111. 








RAILROGAD COMPANIES 
(For abbreviations, &c., see notes on first page) 


Par 


 Amoun Rate 
Value — Outstanding | % 


Last Dtetdend Places Where Interest amé 
and Maturtiy  Dtetdends are Payabie 


“When 
| Payable 





Saitimore & Ohio—Common stock $210,250,000 
ef stock 4% yy - authorized $60, 000, 000 x 
te a not call.__. Ba.xo* &r 
105 after July 1923..Us.xc* &r 


000, +" &r 
Pitts Junc & Mid 4 $20.0 
PLE&W V Sys ret 
Convertible bonds r 
Ref&GenM 








Ser A a mn 108 b 
Toledo-Cincinnat iv.{Ser.Acalll 
a & Ses, poles. . |Ser. B call 105- 
Collat trust M ( osed) g call 101 (Coal & Coke Ry ) 
Secured Gold bonds call 102% (text).Usm.xxxc*&r* 
Underlying Toledo & Cincinnati Dio. Mige.— 
Cin Ham & Dayton 2d (now Ist) mtge s.r 
eral $7. ,000 gold 


Gen mortgage 

OH & D Ry ist & Ref M, are 

Other equipment trusts as of Dec 31 1918 age 

Beyeon a Mi chigan. 5200-000 gale gwar pEl---ss 8 
ayton & Mic ea com 8 | ee 
ered orsed 


aranteed) end Pe 
Ise M gu p & vend ext in 1911 red 102% bes Ye c 141 
vy Junc & Mid Dis M3 
Cent Ohio $2, con Ist M (lst loan)g Me 4 2c 143 1886 
Pittsburgh Junction lst M gold 6 
Pittsaburgh Junction 2d M gold Ba. ce 6 
Bonds Underlying Ptttsburgh Lake Erte & West ‘Vir ginta 43s— 
OJlev Lor & Wheel cons M (now ist) gold.Usm.xc* 195 1893 
General percpese g pecore. 105 = 06 
Cons Ref M gold red at 102% 
Oleveland Term & Valle R M gold 
Ohio & Little Kan Ry ist M $250, 
Ohio River ist M g¢g 
Genera] mtge gold Cat on 39 miles 
Huntington & reygh S lst M g guar 
Pittsb Ci & Tol lst Mg¢ 
Ellwood Short Line lst mtge gold Giz 
bIn additien $8,711.550 pledged as part collat. for 





} 





$100 $151945549 See 
100 5 


000) 43,000.000 


3 1892 | 1,000 
Pitts. L. E. | & W.Va. Sys. 


: 


abel 4-4 <1 > Os fe fe y 
Mw 


Mch 11919 2% Go’s Office,2 —*= 
Sept 1 1920 2% do 
July 11925 do Ge 
July 1 1948 Go do 
iJuly 11925 ‘Co's office, 2 Wall St, NY 
Nov 1 1925 | do do 
de do 
do do 


Nov 1 1941 
do do 
Co's office, 2 Wall 8t. NY 
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v. ) Trg -, 625, 593. Div. on , 2% Mar. 1 1905; in 1906, Mar., 3% 

2% om 1907, Mar., sch: Sept. The ee tres es a* v3 ; 1910, Jan., 5% 

a %; 1911, Jan. 31, 3%: 31.2 %: 1912. July 

2% 4; none since to Nov. 1630" ” bederal Denaties, $86,647 yearly 
g Federal control (contract executed). 


— Jan. 1-Sept. 30.— ar 1-Dec. 31.— 

LATEST EARNINGS— 92 1919. 1919. 1918. 
iis aks eka bis inacieaiein ts $1,221,736 $1,216,506 $1,603,332 $1, 436. re 

et def.128,375 def.27,520 def.13 3,176 50: 
In year 1919, Govt. compensation, $86, 647: other income, $14, 60: 
charges, $181, 078: bal., def., $80,371 (charged to profit and loss). Pres., 
Turnbull Murdoch; V.-P 'A. J. County; Sec., Lewis Neilson; Treas., 
Jas. F. Fahnestock.—(V. 108, p. 1721; V. 109, p. 774.) 


BALTIMORE & CUMBERLAND VALLEY RR. EXTEN.—Waynes- 
boro to nan tp oi, sf Pa., 26.52 miles. Leased to Western Maryland RH. 
for 50 years from J - 1 1881, with privilege of renewal, for int. on bonds 
and dividend on stoc amounting in all to $38,730. =——(V, 75, p. 665.) 


BALTIMORE & OHIO RR.—(See Map.)—Operates from Balti- 
more to Philadelphia and Baltimore to Sedona. Ciechamaal and St. Louis; 
total mileage leased, owned and operated on Dec. 31 1918,°5,151 m. “Royal 
Blue Line’ (see Central RR. of N. J. ) gives access to New York. 

The system eo ey subject to mortgages, the following lines: 


Pr.ten3%% M.—(1,090m.) Miles.| Pittsburgh & Western 
Balt.to Wheell ing, Pe pig ,O.,&c. 759'\xPittsb. Cleveland & Tol. Br_. 
Oumb. to Pittsb. c_... 33]/|xPittsb. Painesv. & Fair. Br_. 
- 4%—(583 mtles) — Monongahela River Br 
hila. and branches... 133 | xClev. Terminal & Valley 
o, Ill., to Akron, Ohio.. 364 | xCleve. Lorain & Wheeling Br... 
Branches to Fairmont,W.Va.,&o. 86. BAe to, fevelend” &o_. 196 
South W. Div. xOhlo River Lines— 6 
Belpre, O.,via Cine test. St.L.,@0. 922| West Virginia Short Line Br... 62 
Pitts. Jct _—(380 mtles) | *Ohio & Little Kanawha Br... 72 
Bellaire to Midland ¢ City, Ohio} _xOther purchased lines 70 
Shawnee to Sandusky, Ohlo..{ 374|,, Lines Under OtherMiges.— 
Pisteburgh J unction F RR Toledo Division 
P.L.E.&W.V.Sys.4%M.(*1,647m.) |Coal & Coke Ry 
West Virginia & Pittsburgh ___ sd ba branches, &c 





* Includes 379 m., also covered by aetna, Jct. lst M. « See this company 

x The company has purchased these lines. Long Fork Ry., V.109, p.1980. 
Owns B. & O. Chic. Term. RR., $8, 000 stock and $32,000,000 of ite 
‘7 bonds. See below. Sandy Valley & Elichorn Ry. See V. 100, p. 307. 
ffective April 28 1918, was ordered b o7 OF ector-General of Railroads to 
use the Penn. RR. vassenger station in Y. City. V.106, p. 1688, 1795. 


HISTORY .—Receivers ts A, - ointed in Feb. 1896, but in 1899 reor- 
ganized without foreclosure, per plan in V. 66, p. 1235. ~ also be 67 
p. 688, 1206, 1356; V. 95, p. 681. 1121. 1744; V. 96, p. 134; V. 97. p. 363. 

The ie torr a of the Cin. Ham. & Dayton (now Toledo & ‘Cae. RR. ) on 
a at paces 390 miles to road operated (see ‘‘Bonds’’ below: also 

Vv. 107, p. 1283.) Subsequentiy the Toledo & Cin. RR 
ARF tins , fee Delphas Division of theC. H. & D., 95 miles in length, 
mow known as warts Toledo & . ‘hicago Ry.; see Toledo & Cincinnati 
RR. in V. 107, +P. SS - On Feb. 1 1917 "aloo acquired entire capital stock 
of Coal & Coke Ry. (which see), 197 miles, operated separately. Purchased 
the Morgantown & ngwood RR. in Feb. 1920. V. 110, p. 969. 


SEA DEN g 0. &c.—In 1901 $68,565,000 (virtual control) of the $140),- 
000,000 R ing Co. stock, consisting of $12,130,000 Ist pref., $28,530,000 
2d pref. ‘and wt 3 905,000 com., was a uired jointly with the New York 
Ocentral R each co. ,taking one-half, s a. 1904 each sold $3,950,000 
Se ny SA, 76, p. 101; V. 80, D. 

STOOK .—Pref. stock, see V. 71. p. er le V. 72, 

Union Pacific RR. in °19 owned $3,594,035 common and $i. 805° 992 pref. 
DIVIDENDS. 1900. 1901-04. 1008. Lee. 1907. 14. 1915-17. 1918-20. 
Common To 2 yriy. 4% 5% G yey. 5 yriy. text 
Preferred _ %) 4 4 yrly. £ yy 4 yriy 4 

The pref. div dend has been: paid as usual to and including Sept. 1920, but 

to dela ay in the signing of the contract for Government operation 
the common dividend due Sept. 1 1918 was Rot paid until Feb. 1 1919, when 
only 2% was Gag tbated. On Mar. 1 1919 the common again received 2%. 
V.108, p. 377; V. 107, p. 2374, 1747, —, 306. 

In June 1919 the AR. decided te oy to suspend dividend pay- 
ments on the Common shares in ~ ~hy. i ioe & asi e part of the road’s income 
for capital expenditures so that the company’s it should not be extended 
under existing conditions. V. 108, p. 2628; V. 109, p. 269. 


BONDS.—(1) Prior Lien 34%, @ first lien on main line and branches, 
Parkersburg branch and Pittsburgh division, about 1,090 miles of first track 
and 1.758 mi'ss of second, third and fou fourth tracks and aan. and also al! 
the equipment now or hereafter 78. be i. rm auth., $75,000,000. See 
applicatto on to list, ve 69. p. 30; V Dp. 1906; V pe? p. 1528; V. 86, p . 36. 

2) First M. 4% . Due J 1 1948; a first lien on the Philadeipnia. 
cago and Akron divisions =< y- RBH and the Fairmont Morgantown & 
A np RR., covering about 583 miles of first track ans about 908 miles 

third ‘and f fourth perties covered 
by the B. & O. Term. . & O. and Balti- 

wore Belt, RR. Dee ry (eos upon main line, &c. 

° > Ve Dp. 

Total issue closed at $82 000,000 (Vv. 104, p. 1044), except for $75,000 .000 
reserved to retire prior lien bonds in 1925. - _ : 

(3) Division 1st Ad. 3s. Virtually a first lien 
upon former B. & 0.8. W. hi §— st track and 
on miles of 2d track and All iasued 

(4) B- . & O., Pttisb. Jct. & Mtd. Div. 3 Ks. pected to be 

timately a first lien upon the railroads of the Central Ohio 
a Pitts. Jct. RR. Co., 380 miles in on. Total___. $20.000.000 

Rr "500 ts is in hands of the public and $8,711 1 560 ledged under Pitts. 
& W. Va. 4s. Olosed except to retire under bonds, see table. 





45,000,000 





(5) Pittsburgh Lake Erte & West Ray oy System mtge. refunding 4% gola 
bonds (authorized amount $75,000,000) are a lien on 1,64 eS. 
forming a direct connection with Pittsburgh, Cleveiand, Fairport, Lorain 
and yas my So subject to underlying bonds outstanding thereon (see table 
above) Yec. 1918 $43,488 302 additional underlying bonds, inclnding 
$8, ait. 550 Pittsb. Junc. & Middle Div. 3 %s, were held in trust as part se- 
curity. The wr oy ore reserved to retire underlyin wae. 
Vv. 74. . 266; ) ie 80, p. 1423; V. 86, p. 479, 1528; V. 87, 
p. 36; i451. 6 V 105. D.a15. 
1913, will 


(7) Convertible 20-year 4%s $63,250,000, dated March 1 
be convertible into common stock up to Feb. 28 1923 at $110 per 
share and redeemable beginning March 1 1923 at 102%. These 4s a4 
secured by the new blanket meee below described pari passu with the 
new bonds. See V. 96, p. 134, 200. 551. 715, 1088, 1421; V. 97, p. 727. 

Schuylkill River East Side 4s. V. af p. 1745; v. 81, p. 727. 


(8) piney & General Mortgage of 1915 due Dec. 1 1995 (V. 101, p. 1884). 

The initial $60,000,000 5% bonds of this issue oe brought out in Dec. 
1915. See below; also V. 101, p. 1884; V. 102, p. 975; V. 103, p. 1989. In 
June 1919 an additional $15,000,000 was pledged ‘es part collateral for 
$35,000,000 Secured Gold bonds. 

The company in Oct. 1920 applied to the I.-S. C. Commission for author- 
ity (a) to issue $3,000,000 Ref. & Gen. Mtge. Series B 6% bonds, and to 
exchange them for an equal amount of Series A 5% bonds heretofore issued; 
(b) to pledge $3,000,000 Series A 5% bonds and $10,000,000 Sones B 6% 
bonds as security for the $9 ,000 ,000 ‘advanced by the U. S. 

yee —Secured on practically entire system, 4,517 miles of fires track, 
and equipment or interest therein, having in 1918 a net value of over 
$129,303,078 Also covers the passenger and freight terminals in Philadel- 

hia, Baltimore, Pittsburgh and Chicago and the freight terminals on 

taten Island, N. Y., in Cincinnati and Washington, as well as one-half 
stock interest in the Washington Terminal Co. and one-half ownership 
of joint yards at Washington. A direct lien upon about 2.295miles of first 
track, and a lien, through the deposit of bonds. and in most cases all, and 
in no case less than 96% of stock, of the co. owning remaining mileage. 

Reservation of Bonds. —The mortgage reserves bonds to retire about $282,- 
000,000 prior liens on various parts of the system and the $63,250, con- 
vertible mold bonds |these last being secured by the new mortgage 

assu with the bonds issued thereunder} and provides for the reservation of 

onds for construction, prea, new Somes and the acquisition, 
directly or ng A of pro ies and securities. The right is reserved te 
refund the Prior Li 34° to lst M. 4s of 1898 due 1948, and to extend 
the due date of the 8 8. Div. 3s to date not later than July 1 1950. 

The authorized issue is limited to an amount which, together with all the 
prior debts of the Railroad Co., after deducting therefrom the bonds re- 
served under the provisions of the mortgage to retire prior debts at maturi 
shall not exceed 3 times the then outstanding capital stock, with the ad 
tional limitation that when the aggregate amount of the bonds outstan 
and the bonds reserved to retire prior debts shall be $600,000,000, no 
tional amount of bonds shail thereafter be issued, except the bonds so re- 
served to retire prior debt, without the further consent of the stockholders 
of the company, and such additional bonds may be issued only te 
an amount not exceeding 80% of cost of work done or property acq 


(9) Toledo-Cincinnati Dic. Bonds.—In July 1917, following foreclosure 
sales, 390 miles of the former ynenee cee & Dayton Ry. System 
was reorga per plan in V. 102, p. 1059; 105, p. 715, 908, as the 
Toledo & Ccenee, RR. Co., whose cae securities ($5, 600, 006 
capital stock, $16,250,500 First & Ref. Mtge. bonds and $20 000, ‘000 "Ad- 

eee dhe & Improvement bonds) were then a squared by ¥ B. & O. RB. 
he aforesaid on miles embrace: Main line Cincinnati to Toledo, abd mallee. 
including 141 miles leased from Dayton & Michigan RR. (a v poetse 
lease; see Sopuen S| of _— company); Tontogany to North Balt ore, "3 
miles; Deshler to Find dey. 1 > Saeee: Hamilton to "rast Middleton, 13 miles; 
Piqua to Troy, 8 ow Lo dp to Ironton Jct., 123 miles; other, miles, 
eB. & O. ving acquired all the securities issued by the Tolede 
& } | RF RE pa a deed of trust covering the same to secure not 
exceeding $35,000, 000 collateral bonds, which are intended cleiumntet to 
be made as far as ible a direct lien on this division. 
O. bonds, $11,2 
under the lan. reserved to retire at maturity or 
earlier the bonds undisturbed by the plan as shown in table above, or far 
acquisition of underlying stocks, branch ines. branch line bonds aid for 
refun additions and betterments, or utre hey & . Mtge. 
bonds new company issued therefore. c* 2364. 

(10) Collat. Bds. (Coal & Coke Ry.) —This $3 000. 00 (closed) issue was sold 
in March 1919 to provide (along with treasury cash) or $5,000,000 Ist M. 
5s of Coal & Coke Ry. the $5,000. ril 1. (See that co.) The new issue is 
secured by Bay of all the $5 600 ist . 58 of Coal & Coke Ry. due 
1924. See 108, p. 


(11) The $35,000, 4 a Secured Bonds dated July 1 1919 1 hove | at D4 
curity: $6, 0. nnd Reading’ Co. First Pref. stock; $14,000.000 15,000,000 Co. 
iene Pref. $9,200,000 Reading Co. Common Fao 4 Sie 
B. Ref. Ge Gen. Stee. 6% bonds, Series ‘‘B,"’ due Dec. 1 +005. 
trust indenture provides that the aggregate value of the collateral a> hed 
shall always be yi a least equal to 125% of bonds outstanding. 
wn ‘the ton 2625: £ ay! aS, that th 

e trus enture provides at the company in each year, beginning 
July 1 1919, after codiilon for its fixed charges, will set dolas out of net 
income ng after that date, not less than $3, 500,000 ann. until a 
total of $17,500,000 has been set aside, such sums to be used from time to 
time, solely for capital expenditures theretofore made, to pay loans incurred 
or maturing funded obligations. Moneys set aside in —7 year in excess of 

3,500,000 may be credited against moneys required to be,set aside ni 
subsequent years. V. 108, p. 2628. 

EQUIPMENT BONDS.—As to equi 

Kquipment bonds he 104s. bee F on 
ment trusts of tA vids. 5 amison O. & G. Cc. ,car. truste, 
guar. p. & i. by 103, 

Equipment A.-5.. a BD to , - for rorling stock al- 
located to thiscompany. See article on page 3. 


> Demts of 1917, see V. 104, p.1386. 
2341; V. 103, p. 144. quip- 
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RAILWAY STOCKS AND BONDS 


(Vou. lll. 








RAILROAD COMPANIES Date | 


(For abbreviatéons, &c., see notes on first page) 


Mies | | 


Par 
oae | Bonds | Value Outstanding % 


* 


Last Dietdend 
and Maturtiy 


| Rate Ww 


Amoun hen 
Payable 


Piaces Where Interest asd 
Ditetdends are Payabdis 





Bait & Ohio (Concl)— 
W Va & P ist ey scaled, red at par... Me.Ba.xc* 
Equipbdsdue$l 000 vly ¢ ¢u(V94D349) GPxo* éer 
o due $i ,000 ,000 yriy (V 97, p 802).GP. xc* 
do due $500.0 000 yrily call 102% GPc* 
do due $1,000.000 yrly call 1024%-¢-.GPyc* 
Leased Lines and Other Securities— 
Schuylkill River E S RR 1st M g guar p & lendor.x 
Staten Island Ry lst mtge $1,000,000 gold-_-. Ba.zc* 
Hampshire So lst M gold 
Coal & Coke Ry., see that company, also text below 
Jamison © & © car trusts $100,000 yly guar...-UPi 
Halt & Ohio Chic Term RR—Ch &GtW lstM g ass’d_vk 
City of Chicago purchase money mtge assumed... 
First mortgage $50,000,000 authorized 
Baltimore & Potomac—See Phila Bait & Wash. 
Bangor & Aroostook—Common stock..........-. 
Pref stock 7% cum $10,000,000 auth 
First mortgage ($16,000 per mile) gold. - 
First mtge Piscataquis Div $1,500,000 ¢g__G. 
V Bur Ext ist M $500,000 ¢g (V 69. Dp 952) _G.xxc® 
Aroostook Northern Ist M $225, 000 gold __G.xxc* 
Oonso] refunding mtge $20,000,000 gold___OB.xc® 
Medford Ext Ist M $1,000,000 ¢(V84,p692) Us.xxco* 
Washburn Ext Ist Meg (V 6 90, Deas 848,913)_Ce.c*xx&r 
St Johns Riv Ext ist M 000 guar Ce_xxc* &r 
Oar trust Ser # & F part yg yearly 
Guaranteed by Bangor & Aroostook 
Nor ane yoy let M guar p & i end__._Usm.c*&r 
Van Buren B'ge ist M g gu p&i end red text Usm.c* 
Bath & Hammoeondsport—First mo. Extended one. Zz 
Second mortgage od 
Bay of Quinte R y—See Canadian Northern Ry 
Beaum’t& Gt Nor—I1ist M ¢ $17.500 pm red 102 <0 
Beech Creek—Stock gues 4% by endorsement) __-_- 
First mortgage gold 
Second M for $1,000, g guar p &1 (end) _.Un.xc&r _ # 
Beech Creek Exten—Ist M $4,500,000 g gu 
Beech Creek consol M $20,000,000 g gu D 
x Coupons payableat Brown Bros. & Co.: 
nm p Also in treasury, n $2,341,000: m $168,000; 


— ee mre et ee et pet ped Peet peed nee 
el ° » a 7 . oF -“ ‘ . 7 - - bad 


—=~1906 





p $32,'000. 


$1,000 
1,000 
1.000 
1,000 


ar p & 1 (endorsed) Col.xc&r 1886 | i, ) 


| 1901 $1. 000&« 
1 600 &c 
Bosto on at Le e, Higginson & Co. | 
x $19,000 held by 
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|Brown Bros & Co,N Y 

| do do 

| do do 
PennCo for Ins,&c,Phila 
Brown Bros & Co. N Y 
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$3150. 
3,964,000 O Apr 1 1955 


the trust j Oct). 1919. 








To obtain aid from National Railway Service Corp. to purchase equip~ 


ment. V. 111, p. 1660. 


Federal Compensation.—$30 031,099 
for entire system. V. 109, p. 1981. 


LATEST 
EARNINGS— 1920. 1919. 1920. 1919 
Jan. 1 to Sept. 30__...$162,573,871 $132609 923 df$1, rent 901 18 176, 953 
Jan. 1 to Dec. 31 182,620,016 12,750,890 


’ REPORT .—For cal. year 1919 . V.111, p. 2037; 6 mos. ended June 30 
1920 (partly estimated) in V. 111, 2. 

Wedelel Results eee Results—— 

1919. 1918. 1916. 
Avge. mileage operated-_ ,153 5,151 4,989 4,712 
erating Income— $ 

Ee 136,802,852 129, 877, 038 107, 174, 612 95,596,677 

Passenger - - - _ Rtydbusutrd 31,724,006 30,871,709 20,704,346 16,743, 708 

Mail l, 477. 265 1,325,913 1,662,470 1,346,802 

4,817,793 5.180.814 3'373.536 2, 638. 798 

2,322,520 2,468,532 2,475,442 2,308 ,003 

3,159,853 

121, es § 842 


5,475,580 65,535,568 4,461,504 
Total oper. revenues__182,620,016 175,259,575 139,851,910 
87,780,154 
29 ,804 ,087 


yearly during Federal 
Govt. loan, V. 111, p. 790, 1471 


-Gr0ss-——_—— Net 


control 








Other transp’n revenue_ 
Rev. from sources other 
than transportation _-— 





Total oper. expenses ___ -169, 869, 125 161,792,511 108,093,66 
Railway oper. income_- é 8,618,088 27,069,411 
Gross income 788 10,397,975 
Hire of freight cars___-_-_ 92 ,232 984,534 
Rent for equipment other 

than freight cars_____ ,982 1,069,796 
Joint facility rents 53,721 1,262,831 
Misc. income charges. __ 862 


Basis of comparison 
changed. 





Total deductions 


3,317,161 
Net income 


797 
5,0: 55, ‘991 7,080,814 


OFFICERS.—Daniel Willard, Pres.; Geo. M. 
F. C. Batchelder, Archibald Fries, V.-Pres.: 8. Ennes, Gen. M 
Lines; H Voorhees, Gen. Mer. N. Y. Terminal Lines; R. 
Gen. Mgr. Western Lines. V. 110, p. 871. 


Directors.—R. Brent Keyser; Robert Garrett and Hugh L. Bond Jr., 
Baltimore; John G. Shedd, Chicago: Felix M. Warburg, James Speyer. 
W. Averill Harriman, L. F. Loree, Charles A. Peabody, John R. Morron, 
N. Y.; F. H. Goff, C leveland; Gov. John J. Cornwall, of West Va. Office. 


2 Wall + id 111, p. 72, 188, 492, 587, 790, 895, 1471, 1565, 1660, 1751, 


pA LTIMORE & OHIO CHICAGO TERMINAL RR.—Property con- 

f passenger and freight terminals in y & of Chicago, lines of railway 

awk pee ye | thereto and a belt line around the city: also 760 acres of land in 

jacent to the city, of which 50 acres are n the centre of the business 

district, also > incindes 7,500 ft. of dock Boperty on Chicago River. Total 

track track operated 300 miles, of which 266.49 is owned, 83.05 of the latter 
t track. Total first track including trackage 91.46 mi 


HISTORY .—Successor to Chicago Terminal Transfer RR., Susecioess in 
1910. V. 90, p. 166, 108, 235, 625. Stock, $8.000,000. all owned by B.&O. 


TENANTS.—Balt. & Ohio, Catcago Great Western, Chicago Hammond 
Western Ry. (Indiana Harbor Belt). Suburban RR. (Chi & West 
owns), Pere prarquette, CF x Terre Haute & A E. Ry. and Min . St. 
‘aul & Sault Ste - 77, p. 948, 2158; 79, p. 901; : 96, p. 486. 
rtal um rentals ALK, tenants, $1, 335, 687 annually. . 79, p.2084. 


BONDS. ~ ¥ the Ist M. bonds of 1910, the $32,000, ag outstanding are 
owned by B. & O. RR. and pledged under its Mtge. . 90, p. 1295. 


BANGOR & AROOSTOOK RR. (See Map. als. Harbor, Me., 
40 Van Buren, with branches; Dec.31 1919, 657.47 m. (568 owned in fee). 


ORGANIZATION .—See V. 66, p. 855. 


In Oct. 1919 merger of Northern Maine Seaport RR.—a 54-mile sub- 
sidiary—with the Bangor & Aroostook was consummated, the latter assum- 
ing all obligations ard having the right to issue bonds under the Seaport 
mortgage. V. 109, 1460. 

Annual compensation under ever contract, including Van Buren 
Bridge Co., $1.575,172. 108, p. 2235. 

Govt. loan, Vv. lil, p. 293. Prelivchnary valuation, V. 111, p. 587. 


DIVIDEND. (1905. 1906. 1907-12 °13. 35 "16. "17. °18. °19 
Common % 1% 2 Ayearly 3 3}2" $ 5 4 4 
Preferred % First caibastoed ‘in 1917 . 2 


STOCK .— During 1917 issued $3,480,000 of a new $10,000,000 issue of 
7% cumulative pref. stock and gle an additional $411,400 common stock, 
(see below). V. 105, p. 1616; V. 106, p. 1788. 


BONDS, &c.—Piscat. Div. 5s, see V. 67, p. 1159; V. 68, p. 84, 329. 

Of the Consol. Ref. 4s, $12, 500.000 were A AR oe to pay Pie outstanding 
bonds, including those of controlled roads. car trusts and pref. stock,and to 
acquire such Sontroted, roads; $3,000,000 for ie puprovements Over 4 series 
- years gad $4,500,000 for extensions at $25.000 per mile, including equip- 

ent. 73, DP 286, 896; V. 74, p. 93. All the 2d M. bonds were retired 
in “iS, Kavi the 4s a second lien on main line and a first lien on several 
vs _ ote B . 2235. The Northern Maine Seaport bonds ($5,000,- 
. 81, 265; V. 82, p. 392; V. 84, p. 391, 692; form of guar., 
Van Buren Bridge Co. bonds are callable at 110 and int. 


S11: 109, 1460. 

, “i000. John ‘Ri iver * Rxtension Ist 5s of 1909 ($1,800,000 auth. issue), 
gullntene. prin. & int., were issued at $30,000 per mile. V. 93. p. 939. 

To obtain aid from National Railway Service Corp. to purchase equip 


ment. V. 111, p. 1660, 1948. 


Shriver, OC. W. Galloway, 








Coast Line RR. owns entire issue Foam. ,000 stock; par, $100. 





LATEST -Gross 
EARNINGS— 1920. 1919. 
Jan. 1 to Sept. 30_._--- $4,778,375 $3,721,675 


REPORT.—Years endin * 
Cal. Operating Total ] Pref Common Balance, 
Year— evenue. Inc Fay Dio. Dividends. Surplus. 
1919... $5,287,300 $1,555,775 $1.0 082. 186 $243, 600 (Ostet: 400 $75,589 
1918... 4,863 223 3 555, 775 =] 070, 445 243,600 (4) 154,4 87,330 
1917_.. 4,384,561 1,625,012 Ba 131, '839 43,166 (4) 154, "400 295, ‘607 


x Federal compensation accrued for year; comparisons faulty. 


Chairman of Exec. Comm., John Henry Hammond; Pres., Percy”R: 
5oos: V.-Pres., Frank C. bed © t; Treas., Wingate F. Cram: Asst. Treas.» 
sie We Field: Gen. Mgr., K. Hallett; Gen. Counsel, Henry J. Hart- 
Pw 110, p. 1288, 1972, 5191: Vv. 111, p. 293, 587, 1277, 1660, 1751, 1948, 


2040. 


BATH & HAMMONDSPORT RR.—Bath, N. Y.; to Hammondsport, 
N. Y.,10 miles. Control acquired by Erie RR. in 1908. Stock. $100,000. 
wor Bs, ($100 000) due June 1 1919, were extended at 6% to June 1 1929. 
ae p 


BAY OF QUINTE RY.—See Canadian Northern Railway. 


BEAUMONT % REAT NOR TERN RR.—Owns Livingston, Tex. 
Stock, $50,000, all acquired in 1912 by Missouri 
Kansas & Texas = which guaranteed the bonds, principal and in 
M. K. & T. Ry. of Texas leases road for 99 years from May 1 1914. = 
Sept. 1920 interest was being regularly paid when due. » Me 
Schaff; Sec., C. 8S. Sherwin.—(V. 98, p. 999; V. 107, p. 180. 


BEECH CREEK RR.—(See Maps New York Central Lines. B2 BOaD. 
Jersey Shore, Pennsylvania, to Mahaffey, 112 m.; branches to Ee perma 
to mines, &c.. 2 m.; total, 164 miles. a rt yf 1890 to N. Y. Central 
H.R. RR. for 999 years at int.on bonds and ae 2 stock. V. 68. 
872. Carries mostly coal and coke. See guaranty, V , 53, D p. 570. Spe 











1920. 1919. 
$369,266 $223,141 


3l. 
I hey 


Pres., 


7 ds are endorsed with Rf Y. Central's guaran & int. 

. 62, p D. 570. Assumed by N. Y. Central on 5 onaeal dation, Dec. 23 1914, 
ARF interest on $717 700 Clearfield Bituminous Coal 1st 4s due 
Jan. 1 1910—see that co. under ‘‘Industrials.""—(V. 106, p. 497.) 


BEECH CREEK EXTENSION RR.—(See ay: N. Y. Central Lines.) 





—Clearfield, Pa., to Keating, 52. 14 m.; Curry to Curwensville, 15.77 m.) 
Dimeling to Irvona, 26.76 m : Mahaffey to Arcadia, 13.67 m.; branches. 
27.02 miles; eotet, , ~: Ry A 4 le coal ‘line, leased ae i 4, ond 
Central & H. R. . (which owns entire $5,179 bowed stock and 5 ees: 

consol. 4s) for soos a from June 1 1905, bonc Be 

consols yr 000 is reserved to retire s .. oid poem pity 
1479: V. 81, p. 30; form of guaranty, 1267. mee 

Central on consolidation, Dec. 23 1914. SA. 2. p. 1267.) 

BELT LINE RY. OF MONTGOMERY. —Owns rea] estate and a belt line 
in Montgomery, Ala., about 1 mile of track on Tallapoosa, Bell, Perry and 
Columbus streets. Atlantic Coast Line RR. pays an annual rental equal to 
bond interest and difference between taxes, insurance and cost of operation 
and gross earnings from others than the Atlantic Coast Line. wy 
o Wile De 


1242; V. 93, p. 43.—(V. 93, D. 


BELT RAILROAD & STOCK YA 
miles of belt road, &c. Leased for 9 


calendar years, cash ¢ ‘09. @. t's 


DS OF INDIANAPOLIS.—Owns 14 
years to Ind. Union—which see. 


"12. "13. °14. "15.16. °17.°18.19. 20 
11 oe - 18 20 16 18 Ill 4 


0 Op Sa aa 

Mortgage trustee, Union Trust Co., Indian oo. V. 39, Pc 40; V. 92. 
Pres., 8S. E. Rauh, ‘Indianapolis, Ind.—(V. 10 p. 1249; V. 106, p. 394.) 

BELT RAILWAY (OF CHATTANOOGA) —Owns 49 miles of bek 
railroad in Chattanooga, Tenn. V. 67, p. 72. 

Leased till — 1 1945 to Alabama Great Southern RR.; - rental guaran- 
teed to meet interest on first mtge. bonds, taxes and maintenance. OCcK 
$300,000. owned by Alabama Great So. RR. There are also $24,000 2nd 
income M. 48 (tax-free), due 1945, red. at par. 


BELVIDERE DELAWARE R.—Owns from Pe N. J., to Ma- 
nunka Gaunk. N. J., 67 — emington RR., 13 miles: oP oper 
ated, 80 miles. nited Companies oe "March 7 1876, ha moll 
ferred to Pennsylvania RR. which owns $244, 600 of the stock. Net 
ci paid as rental. 


vidends.—1897 to 1905. 5% yearly: 1906 to 2911. 10% yearly: 1912. 
1% 1913, 6%; 1914, none; 1915 to 1919, 4% yearly. 


BONDS.—All of the outstanain bonds are secured by the consolidated 
mortgage of eee | oe = 000 ON nking fund, 1% of outstanding bonds if 
earned. The 1887 903 are guaranteed by the United 
New Jersey RR & yy: Co. Guaranty, V. 76. p. 918. wit ee 4 


EARNINGS.—In 1919, gross, $303,644; net income, $191,899; sinking 
fund, $36,386; divs. (4%), $50, 120; sur., $105,393.—(V. 110, p. 1088.) . 


BENNETTSVILLE & CHERAW RR.—Owns Kollocks. 8. C.. on Sea- 
board Air L ennetteville 


and Brownsville, Sellers Atlantic 
Coast Line, re re 4 ‘Stock. $250,000. Dividends in im on 6% : "1013, 3%; 
1914 and 1915, 5%. Bond sinking fund, $3,000 v.9 16. 


Federal Compensation. —$29,078 yearly during ~ A ona Jcoutract 
executed). 


Year end. Dec. 31 1916, gross, BSS 255: net, $26, ate int. on bonds, &c.. 
$7. 500; taxes, $7.387: divs. (9%), bal.. def., $11,116. ‘Pres. 
. R. Bonsal; Sec. & Treas., B. M. 5 date mua. oe. Dp. 116. 


By calendar years, cash 








j Nov., 1920, RAILWAY STOCKS AND BONDS I 
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RAILWAY STOCKS AND BONDS (Vou. 111. 


When 
Payable 


18 








Last Divtdena 
and Maturtly 


Places Where Interesi ari< 
Dividends are Payabie 


Amount Rate 


Outstanding 


Par 


| Miles Daie 
Value 


Road Bonds 


RATLROAD COMPANIES 


(Por ahbreviattons, &c., see notes on Sirst page] 








Bellingh & Nor—bB B& BC ist M $1,000,000 geaf _z| All 
BeltLine Ry, Montgomery—I1st M gold $300,000 x_ __| sain 
Belt RR & Stk Yds, Ind—Stock auth $3,000,000 
Preferred stock cumulative._...-... 
let Refunding M $1,000,000 gold_.. c 
Belt Ry of Chattanooga-——F irst mtge pate. .mewe. xo°) 
Belvidere #elaware—Stock 34,000, 
Gonsolidated) guaranteed by United Co? sek fd- 
mortgage guaranteed by United Co's ak fd “<se 
of 1875 }issue $600,000 reduced by sk fd __xr 
$4,000,000 ! guaranteed by United Co’s sk fd_xc * 
Bennettsville og ~neraw—Ilist M $150,000 ¢g__MeBa 
Bessemer & Lake Erie—Erie equipment trust 
Standard equip trust xx 
Bessemer equipment trust. due $110.000 yearly _xx| 
Meadville eq tr due $55,000 yly begin. Mar, '22___xx 
Albion eg tr due $75 ,000 yrly to 1932 x 
Euclid equipt trust due $250,000 yrly beg 1924 
Girard Equip trust due $240,000 yly begin 1918__-_- 
Birmingham Beit—See St Louls-San Francisco. 
Birm'h & Southeas—1s8t M $3,000,000 er hoy 107 % Cex 
General and eat M gold red 101 $1,50 SR 
Birmingham Terminal—ist M $3.000, 500 yor guar x 
Bloomsburg & Sullivan RR—Ilst M . FPx 
Second mortgage income non-cum $200, 000___FPx 
Boonville Bridge—See palenours Kansas & Texas iy 
Boonville St L & South Ry— ist Mgred 107 &% _-_.- 
Boston & Albany——Stock $25. 000,000 authorized) . 
Bonds (not mortgage) guaranteed prin and int_. _zc 
Bonds (not M) $1,000,000 (V 71.p 1218: V 72.p44) _z 
Impt bds (not mtge) $4.500,000 due 1934 gup &i_z 
Impt bonds (not mtge) $l, 000,000 guar.p. &1 2 
do do do $2 015,000 gu p&i_zc*&r 
Bonds (not mortgage) $3.627 000. guar p&i_zc*&r* 
Bonds $1,000 .000 guar p&i (V 105, © Ao) .- coe 
Equipment trust ligations—See N Central Rh 
Boston & Lowell—Bonds—See Boston & Maine RR 


1901 
191] 
aah siittionr -| 1909 
1895 





below.. 





———— ee —— wee + ee — -~eem ee ee 


$1,000 


1.000 


100 &c 
100 
1,000 
100 &¢c 
100 &c 


1,000 








OSM & Tr Go. NY:& SF 
Safe Dep & Tr Co. Balt 
Co’s office, Indianapolis 


do do 
Nat City Bank, N Y 
Mercantile Tr & Dep.Balt 
Penn RR Co., Phila 

ado do 

do do 

ao do 

do and New York 
Merc Tr & Dep Co, Balt 
oe Go, — NJ 

Oo 


$515,000 / ] & D/\Dee 11932 
5.000 8@ |d JiJuly 11941 
3 600° 000 See — 


July 1 19203 

500 ,0OO July 11920 1% 
1,000,000 42 Ni May 1 1939 

390 000 Ji July 1 1945 
1,253,000 Bee text 

530 000 

654.000 

315,000 

vee nots 

50,000 

l 530° a8) 
1,060,000 

770.000 

550,000 

950,000 
2.500 .000 
2,330,009 


539.000 
? 


(?) 
1,940,000 

242.000 

199,600 


250,000 
25,000,000 
3,858,000 
1,000,000 
13,500,000 
300,000 
5,000 


OO 
| |* 





“i 


oa 


eS 
fo») 


Moh 1 1822 
Apr 11925 
Mob 1921-1927 
Mch 1922-lysl 
June 1923-°34 
July 1924-1933 
Nov 1921-1932 


May 11961 
Feb 1 1924 
Moh 1 1957 
Jan 11928 
Jan 11928 


ZOSEEP RO CORE 


do do 
Union Tr Co, Pitts, Pa 
Nov 1916 coupon unpaid 
Interest in default 
Equitable Trust Co, N Y 
FIT & S D Co, Phiia 
Reg Bloomsburgh,wb car 


Aug 1 1951 Trustees’ office, Toledo. 
See text Office, Term Stat’r, Bost 
Apr 11952 4 do 

Jan 11951 do 
May 1 ‘33-34-35 
July 11937 
July 1 1938 
Oct 1 19632 
June 1 1942 


RE 


a0 
CRONOU COCO ON CHORD CEQA NON Orener oh ee 
HK KK VAR ROR #9 
© 
PEPE eee! se Se ere 
Ones Ae > aumrZ 
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BESSEMER & LAKE ERIE RR.—Leases from Pittsb. Bessemer & 
Lake Erie RK. etal . sessemer, near littsburgb, Pa., to Conneaut Harbor 
Lake Erie, &c., with branches and spurs, a total of 244 miles, for 999 years 
from April 1 1901; owns 9 miles; total, 253 miles Vs. tae Dae. 6 
company refused the six months’ extension of the Govt. guaranty. 

Stock auth., $500,000. Dividends paid: In 1904, 100%: 1905, 50%: 1906, 
40%: ry 150%; 1910, sgt 1911. 150%: 1912. 250%: 1913. 200%: 
1914, 275%: 1915 and 1916, 150%; 1917, 100%; 1918? 190%; 1919, 150%. 
Controlle d by U. 8S. Steel Corp. Guaranty 
Dock & Nav. bonds, Wc Bie De Bae Vo Fee O: 

LATEST ~GToss 

EARNINGS— iy 20. 1919. 1920. 

Jan. 1 to Sept. 30 $9,981,923 $2,005,942 $2,551, 083 


For year ending Dec. 31 1919 ‘(208 miles), $12,508,700; net, $2,021,398; 
Govt. compensation, $4, 192, 413; other income, $48 .867: war taxes, $516,- 
500° int. charges, $601,946 ae uls, &c., $1, 273, 542° dividends, $750,000; 
bal., sur., $1,659,292. Pres., J. H. eed. aol Y 110, p. 1058.) 


BINGHAM CENTRAL reat Ohio Copper Mining Co, in V. 104, 
p. 1891; V. 103, p. 1122, 1415, 2237. 


BIRMINGHAM & ATLANTIC RR,—See page 140. 


BIRMINGHAM Ole & ST. ANDREWS RR.—Chipley to 
South Port, Fia., 38 miles. . D. Campbell, receiver, Chipiey, Fla.; 
Wm. H. Kreider, Gen. ey 416 Pennsylvania Bidgs. . Philadelphia. 
Judicial sale ordered, but not sold to April 1 1919.—(V. 105, p. 2542.) 


BIRMINGHAM & NORTHWESTERN RY.—Jackson, Tenn., north- 
westerly to Dyersburg, 49 miles. Entire stock ($300 ,000) and bonds 
($800 .000) were deposited as security for $450,000 3-year collateral trust 
old notes of the Birm. & Northw. Co. (of Dela.), guar. prin. & int. by 

ercantile Trust Co. of Jackson, Tenn. These notes were paid March 1] 
1916. V. 96, p. 1295. 

Federal Compensation .— $34,523 yearly during Federal control. 

Cal. year 1917, gross, $158, 205, against $146,166 in 1916; and net after 


taxes, $26,701, against $24,736 
Pres., A. B. Tigrett; Vice-Pres.. O. W. McNear: Sec., R. F. Spragins: 
Treas., J. E. Edenton. Office, Jackson, Tenn.—(V. 102, p. 608; a 107, 


p 


1358; V. 82, p. 160. 


Net 
1919. 











BIRMINGHAM & SQULMEASTERN RY.—Owns Union Springs to 
Eclectic, Ala.. 48 miles. V. 94, p. 1316. Interest on the lst M. bon having 
been defaulted Nov. 1 1916, a vacatnesiue committee with seoree OC. 2 
Tuy! Jr. as Chairman and H.M. DeLanole, 66 Broadway, N. Y., as Secr 
a ry. asked for deposits with Central Trust as depositary. V. 103, ry 1887. 

103, p. 2340. A receiver was ap “gerne, in ad 1920. V. 111, p. 492, 
TOL Stock, $700,000. First 6s of 1911 p. 43° V. 94, p. 1316. 
Cal. year 1917, gross, $112, pes. against $106, 490 in 1916° and net after 
taxes, yor 922, against $31.8 Office, Union Springs, Ala.—(V. 94, p. 
1316; V. 103, p. 1887, 2340; v 111, p. 492, 791.) 


BIRMINGHAM TERMINAL.—Owns passenger terminals at Birm- 
ngham, Stock all owned by the illinois Central, Southern Ry., Sea- 
board Air Line. Central of Georgia, St. Louis & San Francisco and Alabama 
Great Southern. which lease the roperty and pay all expenses, charges and 
4% dividends on the stock and jointly guarantee the bonds. Of the bonds 
($3,000,000 ontporised) . $1.060,000 are reserved for additiona! properties. 
v.83, p. 1227; V.85,p.404. Guaranty, V.90, p. 848.—(V. 90, p. 848.) 


pBLOOMSBURQ & | & SU LELYAN S BR. -——Owne eee pe, 80 to Jamtocs Ci-y, 


2. Year 
i9ib- 16, gross, $90, “B22 net, $34, 543. other income, 435 , a “4 0. 141. 
bal., sur., $4, In 1914-15, gross, $77 yr tame dar 66, D. ee, - 


yeCONVILLE ST. L & SOUTHERN RY.—Boonville to Versailles 
Mo., 44 miles. Stock auth., $1,000,000; outstanding, $250,000; par $128, 


Lease.—-Operated by Mo. Pac. RR. Co. under new lease, dated Aug. 1 
1917, and running until Aug. 1 1955. onemeretce. yment of main- 
tenance expenses, taxes and an annual rental of $12,500, Salee the interest 
on the new outstanding bonds plus $30 annually to corporate trustee. 

Under financial rendiustmeent in Feb. 19r8 the holders of the $500,000 
lst mtge. bonds of 1911 (coupon of Feb. 1916 unpaid) were offered in 
exchange pro rata $250,000 new First niee oS old bonds of Boonville 
Co. under new mtge., dated Aug. 1 1917 By Au 1951; and also 
£360. ,000 pref. s v. t. c. of Missouri Pac fic RR. Bio! Trustees, the 

epaener- eo Trust , J Sav. Feo Perego. Ohio, and Lewis C. Nelson. 
ertso reas. , ; ckman’* Sec., F. W. Irland, St. 
Louis, Mo.—(V. 95, p. 968.) 


BOSTON & ALBANY RR. — Owns Boston, Mass,, to Albany, N. Y.., 
200 miles; msanemes. 104 m.; leased lines,90 m.; total, 394 m 

Leased in 1 for 99 years to the New York Sense & rot Ba River RR. 
for guaranteed rental of 8% per annum on the $25,000,000 stock, payable 
quarterly (Mch. 31, &6.), erecninnwees expenses, interest on bonds, taxes, 
expenses Oi maintenance, &o. & A. received for certain property 
aot included in the lease $5,500, 000 ” N.Y. Central 3«%% 100-year deben- 
tures, thus adding .77% per annum to 8% ¥ uaranteed on stock. See lease 
7 69, p. 282: V. 69. p. 1061, 1102, T046. V.70, p. 74: V.71, p. 645. 963; 

. 107, p. 1918. Lease assumed by N. Y. Central RR. Dec. 23 1914. 


BONDS.—The $13,500,000 25-year 4% impt. bonds are guar. prin. and 
int., by New York Central & Hudson iver RR. No mortgages can be 
gioces 7, the ooo: 8 aoe 103; ¥91-p. be yey Oke ee 7.1088 1316. 1628, 
The od gen guature $7,000,000 in 193 500.000 in d $3,000 - 
000 in 1935.—V. 96, 63, 651, 946. i365" 1 1489, 1838. v. or. 1838. 
at aune 1916 all bonds issued since the lease te the N N.Y. * & Ht RR 

guaran rin nt.) e lessee. In . 17 sold 
1,000,000 guar. 25-year PS for additions. ee. V. 105, p. 715. 


on Marquette & Bessemer | 


) 
j 
| 








2% each in March and Sept 


SO’ VIDENDS.—Since 1900, 83% %, Viz.: 
2%% in June and 24% in Dec 
Calendar Operating Oper. Inc. Other 
Year— Rerenues. (after Tares.) I ncome. Divs., &C. 
1919___..$27,373,491 $2,366,061 366(U.S. RR. 
1918... 25,552,079 2,913,922 5 ; do 
22,562,282 4,729,140 269,822 $5,003,495 
1916 21,676,541 7,264,392 965.342 4.778,138 
BOSTON & LOWELL RR.—See Boston & Maine RR. 


BOSTON & MAINE &RR.—ROAD.—The system with its many branch 
lines covers the territory from Boston, Mass... to Portiand. Me. (two lines); 
Springfield, Mass., Sherbrooke, Can., Rotterdam Jct. and Troy, N. Y.;: 
Worcester, Mass., to Portiand. Me., and most of New Hampshire. 


Mileage of Consolidated System. 
Principal Branch Total 

Main L ine. Main L ine. Main Line. 
Boston & Maine... _-.-_-- 525. vie o7 3.29 
I 2. 396.28 
Concord & Montreal 340.08 
Boston & Lowell ) 
Connecticut River 
Manchester & Lawrence_-.- 
Lowell & Andover____.._--~ 
Kennebunk & K’'bunkport- 


Balance, 
Sur. or Def. 
Administration. } 
do 


def. $4, 43 
sur.2,751,5 


Interest 


Total 
Track. 
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Total consolidated 
Sub-leased lines 


Total owned and leased._..1,321.19 
Trackage operated 25.11 
Controlled roads not leased _ ae 
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4,186.04 
47.55 


309.22 


Teens GGG... .ccscence 1,346.30 1,143.73 2,490.43 4,542.81 


Reorganization.—On Aug. 29 1916 the Boston & Maine RR. was placed 
in temporary receivership on account of inability s ~# its maturing obli- 
gation of nearly $20,000,000. Former President mes H. Hustis was 
appointed temporary receiver and continued in this ~ until reorgani- 
zation and consolidation of the system on Dec. 1 1919 , 

The reorganization plan, which became effective ol 1 1919, provided 
as follows: 

(1) Consolidation of the Boston & Maine RR. with its seven directly 
leased lines and the assumption by the consolidated company of all sub- 
leases and other obligations. 

(2) Payment in cash of principal and back interest of all matured obli- 
gations of the eight consolidating companies. 

(3) Payment in cash of back interest on unmatured bonds and deben- 
tures of the consolidating companies, these being left as original or assumed 
obligations of the Boston & Maine RR. 

(4) Exchange of stock of consolidating leased lines on which dividends 
had been paid as rentals for like amounts of Boston & Maine Cumulative 
First Preferred stocks, the latter to be issued in series with dividends cor- 
responding to the dividends on the old leased line stocks, but for a period 
of 5 years these dividends to be paid at 20% less than the normal rates. 

(5) Preferred stock of the Boston & Maine remains undisturbed, except 
that it is subordinated as to dividends but not as to principal to the First 
Preferred stock, and the regular 6% rate reduced to 4% for the period of 
5 years. However, it has been stipulated that the dividend on this stock 
must be paid if earned. 

(6) The Common stock of the Boston & Maine is undisturbed, but is to 
receive no dividends for a period of 5 years, except under conditions men- 
tioned below. In case of liquidation all three classes of stock are to share 
equally in assets after providing for obligations and accumulated dividends 
on the First Preferred and Preferred stocks. 

(7) The money necessary to pay off the matured obligations was obtained 
nyt - e Apa» ty $19,879,000 bonds to the U. 8. Govt., nds being 

ys e consolidated properties under a mortgage which equally 
Seoueen all the outstanding bonds of the consolidated companies, except 
that $8,338,000 bonds of the consolidated companies which previously have 
been secured by mo es retain these mortgages, which are sensor in Hien 
on the Sivishons covered to the lien of the new general mortgag 

(8) The agreement in respect to the reduction of Preferred dividends and 
non-payment of Common dividends during 5 years is modified by the pro- 
vision that if durin me Be period of 5 years the company shal! sell $12,000,000 
6% First Preferr at par and apply the proceeds in the reduction 
of debt to the overnment. restrictions in respect to Boston & Maine Pref. 
and Common stocks shall! lapse, but curtailment of dividends on the Fist 
Preferred stocks shall continue. 

(9) The amounts earned for the stocks and not paid out on account of 
the reduction in dividend on the Pref. stock and the omitting of dividends 
on the Common are to be paid to a trustee to be applied in the purchase from 
the Government of the bonds it takes for its advances or invested in impts. 


Payments.—On Dec. 1 1919 announcement was made that the notes of 
the Boston & Maine RR., Connecticut River RR. and Fitchburg RR. 
would be paid with accrued interest: the notes of the Vermont Valley RR. 
purchased at par and accrued interest, and the overdue coupons of the Bos- 
ad sees BS. and St. Johnsbury & Lake Champlain RR. paid. 

. p 


CAPITAL STOCK.—First Pref., authorized, $50,817,900, of which 
$12,000,000 is reserved to retire $12,000,000 of new bonds. Issued, 
$38,817,900. Pref. only as to divs. (see paragraph 4 above). Preferred 
and Common stocks (see peragraphs 5 and 6 above). The Boston RR. 
Holding Co. holds $21,918,900 Common and $654,300 Preferred stock, and 
this has been ordered by the Court to be sold by Oct. 11920. V.108, p. 2122. 


BONDS.—In exchange for the $19,879,060 advanced by the Government 
the company issued $17,606,060 5% bonds ayable July 1 1920 and $2,273.,- 
000 6% bonds payable Jan. 11929. The Govt. agrees, at the option of the 
B. & M., to refund the 5% bonds due July 1 1920 by purchasing at 98% 
on that date a like amount of 6% bonds payable Jan. 1 1929. 
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RAILROAD COMPANIES Mties | Daie Par Amouril | Rate When Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on first page) Road | Bonds Value |Outstanding' % Payable | and Maturity Dividends are Payable 
Boston & Maine—Com stock (dividends deferred) oa 100) 39,505, _l No divs f or 5 year's unl 1 Gov. are 
sss | ty hy um stock, all same priority $50,817,900,/not prjeferred as to as\sets— J eS a U.S. pa 
saigies el Fitchburg PE akddddmnagebedenn eee! ests 100|/ $18,860, 000) SGR)zie @ sculpt °S0, 8%) ......c.ccncccucendeens 
“or (for Coed ie the eine? ee ROE) -o- noone o--| ---- 100} 7,648,800] 6.4 (8)x/J_ & Jl{J'ly1'20.3.20%| __.2-~2 2222222 27272772 
“D” (for C conn Ri N fontreal stock) ~s-ee----- ---| ---- 100 7,917,100 5.6 (7)xiI & SJilJlyl' 20,2 80% papeanapra ai cine Rees 
“EB” (for K & K ivM & LandL& A 10% stock); = ---| -.-- 100| 4,327,000 8(10)x [J & IJisJ'ly 1°20.4% cascknapepeeceeeeeiae 
ya (if issued te gh FY 107, 9, 1818)--- rete Bete sc i gente 3. _ sal . ; ly 1°20,1.80% Di nccnnnseodessendee een 
Old Pref stock (as 2d Pref) non-cum (see text)----| 9 ---| -222 100| 3,149.800| 4(6) |M & S\Sept i °30 30, | 2272222222222 
New First & Ref M (sec equally all issues of merged |cos— | of Wicatensiataucatemegaehea! 
BS New oe — S Govt) —> c oun ~ EG] wee] wowe [ocwcccee Ae one aoe . nandnaaitn july 1 1920 ‘United States Treewury 
0 -<-- cace |oeeeeece ya vn ap a rr ee Se eee I A . 
Bonds of Merged Properties Assumed— | sigs — ™ 4 
Improvement bonds s f not mortgage or subj tocal! - 1887 1,000! 1,919,000) 4 F & AlFeb 1 1937 ée ade 
pene (not mortgage) for improvement & ref. z0&r 1892 1,000 &c) 2,500,000 + F & AlAug t 194% de 
Rome (not mortgage) gold_..........-..--. cé&r --| 1894 1,000; 6,000,000 444 u\3 & iIiJan 11944 Jan 1917 int unpaid 
noe s exchanged for feceecy stock (V 70, D175) -2 L900 1,000) 5,454,000, 8g |J & Jiduty 1 195! do 
onds (not mortgage). $1,000,000_....--...-.--- z 19UT 1,000] 1.000.000; 34 |M & N)Nov 1 192 Nov 1916 interest unpaid 
Bonds $2,000,000 (not mortgage) _._.___.__-__-_- Zz 1903 t,.000) 2,000,000) 344 |: ¢ Jifan 1b Lo2% jan 1917 interest unpaid 
Bonds (not mortgage). Pee tinenneoéniewiiiill z 1905 | - 1,000 _ 906,900) oe iF @ ALFORD SIBBS  leesapcsncosareneunbens 
a & ko a ere eee zc &! 1906 | } 000 &« 10,000,000 | 4 MW & s3)Sept 1 1926 int due Sept 1 ‘16 not pd 
Bonds (not_mortgage) $12.00. , —__ aE zc&r 55 1909 1.000 ee it. ; welt 000! i’ 4 . O A pril A, ‘ar int due Oct 1 ‘16 not pd 
S on Is assum ____ WZ G3! LSle VL c ) oF ah, J i June a errr es 
Weccursd SSE Gon ue Tend and Stab w'TSsOE|| | (3s| 135i 1.800) avo | fig alban | tgggeas| aie SRraat Gb. Boston 
r ue an (47) 189: OOK S | ( A 1Oet 934 
Boston & Lowell—Bonds 40 yrs not mtge___._--- | {x2 1,000; 1.000,000) 4 % & QOjJApr 1! 1932 | Mio: ‘ob Nat sk Boston 
Bonds oO PE EEC A et zc* | 1991 1.000 319, 000; 3% |) & £J)1920-1921 Merch. Nat. Bk. Boston 
Bonds do ON ie ae ee ae ee ee zc* LYOS t YOO 230. OUD) 3% MeA& NiMay 1 1923 Ao Ao 
Bonds do a Ne ee Z| LvOS OKs SM), B06 3% M& SjSept 1 1925 do ela 
Bonds do | RR Ses EER ee ee Z| i SYK t.O00 500 ,O0C q MVM & NIiNov i 1926 do 40 
Bonds do SD tetvouecsancneowencses ZC; 1907 1,000 &25,000| 4 J & JiJuiy i 1927 do do 
Bonds do DD: edneenbetennaibienaban Z) 1909 £,000 850 .000| 4 % & O/}Aprti 1 1929 do do 
8S fee, | 1 AME Os] 4-B08-oye) ge I alte ries | ge ge 
Ss O J ae ee ee een Oo] 25 | ar 936 0 o 
Connecticut River Bonds not mortgage... _._- zc eeel lone 1,000) 1,000,000) 4g iM & S/Sept i 1943 Ask company's office 
won not — his deiaeneedh tale tiaiedanils eee nail 4 oii oe | aan +f 000 3% : : : — 1 192) do do 
Oo 0 i #é§< petthanweegssaeesegoeaneneel 908 Of 000, ly an 1 1923 do dc 
x Shows the maximum div. rate after Jan. 1 1924; mi then |scaled to 80%. | : 
| | 

















The new mortgage secures all of the consolidated company’s bonds 
equally with the bonds given to the Government, and will cover all the 
property owned or hereafter acquired, subject only to the following divi- 
sional mortgage bonds: Portsmouth Great Falls & Conway RR., due 
June 1 1937, $1,000,000: Worcester Nashua & Rochester RR., $1,265,000 
($735,000 due Jan. 1 1930, $380,000 due Oct. 1 1934, $150,000 due Jan. 1 


1935); Concord & Montreal RR., due June 1 1920, $5,500,000: Troy & 
Boston RR., due July 1 1924, $573,000. Bonds are to be issued in series. 
The I.-S. C. Commission in Oct. 1920 authorized the company to issue 


$3,843,000 6% mortgage bonds, Series F, as of June 1 1920, due June 1 


1930. Bonds are to be issued under and secured by a mortgage dated 
Dec. 1 1919, made by company to Old Colony Trust Co. and 8. Parkman 
Shaw. Int. payable J. & D Bonds are to be disposed of at par and are 


to be used to refund $3,843,000 of the $8,843,000 following bonds. ‘The 
balance of the maturing bonds have been or will be taken up by the $5,000,- 
000 loan obtained from the Government in May 1920 for that purpose. 
(See V. 110, p. 2291): 
$5,500,000 4% bonds of Concord & Montreal RR., 
650,000 4% bonds of Concord & Montreal RR., 
873,000 3h‘ > bonds of Concord & Montreal RR., due June 1 1920. 
200,000 5% bonds of Concord & Montreal RR., due June 1 1920. 
500,000 4% bonds of Fitchburg RR., due June 1 1920. 
July 1 1920. 


620,000 6% and 6144 % notes of Boston & Lowell RR., due 
500,000 344% bonds of Fitchburg RR., due Oct. 1 1920 
The stockholders on Feb. 25 authorized the issue of $10,000,000 equip't 
notes to provide for the purchase of 20 locomotives, 1,500 gondola cars and 
500 box cars allocated to road by Director-Gen’'! of RRs. during Fed. c ontrol. 
The New York P. S. Commission has authorized the issue of $10,000,000 
bonds in accordance with the reorganization plan under which the Railroad 
Administration agrees to take over the entire issue. 
Leased Lines.—Leases assumed by the consolidated company are: 


due June 1 1920. 
due June 1 1920 





Stock Div. Stock Div. 

Outstanding. Rate. Outstanding. Rate. 
Vermont & Mass._$3,193,000 New Boston RR__.. $60,000 4 
Troy & Bennin:tonz: 150,800 10 {|Con.& Portsmouth. 350,000 7 
Nashua & Lowell... 800,000 9 Suncook Valley.__.. 278,640 3 
Stony Brook... ..-- 300,000 7 Pemigewasset Valley 503,400. 6 
Wilton RR... ----- 240 ,0U0 844|Concord & Clarem't 400,000 0 
Peterborough RR... 351,900 4 Nashua & Acton _.. None 0 
Northern RR_...-.3,068,400 6 Franklin & Tilton. 132,800 0 
Conn. & Passumpsic 2,500,000 6 Peterb. & Hillsboro- 45,000 0 
Massawippi Valley. 800,000 6 Newport & Richford 350,000 0 


Earnings—Standard Rental.—It is estimated that the standard rental to 
be paid by the Government during Federal control will be between $9,500,- 
000 and 310. 000,000, and that the fixed charges ape the reorganized 
system will be only between $5,000,000 and $6,000,00 

Boston & Maine guarantees $1,325,000 first 53 of St. Johnsbury & Lake 
Champlain. Alsointerest on $274,000 Manchester & Lawrence 4s. Jointly 
with Maine Central guarantees $300,000 Portland Union Ry. Station (now 
Portland Termina! Co.) bonds. V. 93, p. 940. 1323. 

Equipment trusts issued to Director. eneral for rolling stock allocated 
to this company. See article on pa ; 

Stockholders’ suits, V. 111, p. 73. res. 692, 895. Govt. loan, V. 11l, 


p. 791. 
DIVS.— {°93. '94-'98. "99. "00-'07. "08. "09. ‘10. "11. 12. 1913. None 
Qommon(%)| ® 6yly. 6% T7vyly 6% 6 6 5 4 2 since 
On Jan. 31 1920 paid a div. o $2 67 per “share on the Pref. stock, the first 


payment since March 1913. 110, p. 359. Mar. 10 1920, 2%; Sept. 1 














1920, 2%. For July 1 1920 ne! see table at head of page. 
st Tet 

EARNINGS— 1920. 1919. 1920. 1919. 
Jan. 1 to Sept. 30__-_--- $63 009,183 $52,451,126 df.$2124,768 $5,132,507 

ANNUAL REPORT.—For year ending Dec. 31 1919: 

Calendar Years— 1919. 1917. 1916. 
Operating revenues. -.-.-- $72. 583,880 $72,141,625 $59,450,778 $55,383,544 
Operating expenses. ---- 6.023.668 66.404.110 47.164.940 38.251.715 
6 Re ee ° 394,161 2,325, '505 2.160.438 2,094,857 

Operating income_... $4, 186. 051 $3,412,009 $10,125,398 $15,036,971 
a... ae a. 
Other income_.....---- def947,071 238.623 1,232,915 1,205,819 

Net income._...-.--- $8 .453 456 $2. 875,394 $11,358, B13 $16, 242, 790 
Rentals, sink. fund, &c. 1,367,626 12 9 ,223 ,703 800 ,072 
Interest accrued......- 4,428,307 3583. 344 3; 553, '994 3 651 844 





Balance, sur.or def._sur.$2,657 ,523sur. ead: 930def.$419,384sur.$4790874 
OFFICERS. —James H. Hustis, President 


DIRECTORS.—Norman L. Bassett, Auguste. Me.:; Charles W. Bos- 
worth, Springfield, Mass.; Frank P. Carpenter, Manchester, N. H.; Charles 
Sumner Cook, Portland, 'Me.: Henr Pais Newton, Mass.; James L. 
Doherty, Springfield. Mass.; oe hy ~ all, Newton, Mass.; James 
Duncan Upham, Claremont, Re mat ws : Hustis, Winchester. Mass.; 
Richard ailinee’ Woodstock, ‘Vt.: H. H. Tiles, Concord, N.H.; Geo von 
L. Meyer, Hamilton, Mass.; J. P O'Brien, Troy, N. - WwW, M. Parker 
Manchester. © N. oe - ‘Geo. R. Wallace, Fitchbur Mass.: H. E. Warner, 
Lineoln, - E. M. ae »kins, Hanover, N. —({V. 111, p. 73, 188, 
692, 791, 805, ds9, 1082, 1277, 1471, 1565, 1751, 2040.) 


, Boston & w teeroidhe sie RR.—Owns Boston, Mass., to Providence, 

_ 43 miles: branches 20 miles. Leased 99 years April 1 1888 to Uld 
rental 10% yoarty on stock, lease being modified in 1912. 

The New York N. H. & Hartford on ec, 31 1918 owned 
$524, 600 stock. The company issued as of July 1 1918 $2,170,000 5-year 
6% ‘old debentures due tg 1923 to refund the 4sthendue. Endorsed 
on he bond and signed both by lessee and lessor is a pncement to the effect 
that the bonds are issued under previstons ¥ lease of 1888. Interest pay- 
able at office of J. P. Morgan & Co. National Shawmut Bank or 
First National Bank, Boston (V. ios, Dp. "1274. ) 


Re Ses RE.; 
V. 95. p. 235. 








BUSTON RAILROAD HOLDING CO.—Incorporated in Massachusett 
une is 1909 paces ‘ponte As Act with power to hold securities of Boston & 
faine. The N. Hartford owns $3.196.500 common stock, 
and as guarantor cae paid che pref. divs. which the Co could not meet. 
Owns 3 $21,5 918,900 common and $654,300 pref. stock of the Boston & Me., 
52.9% of stk., for which was tssued $27 ,293.900 non-voting 4% cum. 
ef. stock, redeemable at 110, guar., prin & divs., by endorsement by the 
£24.493.900. V. 93. p. 870, i461: . 94, p. 205; V. 95, p. 968. 
in March 1914. under order of court to divorce the system, ‘the B. & M. 
stock was transferred to five trustees, viz.: George W. Anderson and 
\n mee L.. Doherty of as Mass.; Henry B. Day and Charles P. 
il! of Boston; Frank Carpenter of Manchester, N H.. with orders to 
sell the same on or before Feb. 1 1909, but U. S. Dist. Court extend ed 
order to Oct. 1 1920. V. 108, p. 2122. As to receivership of B. & M. in 
Aug. 1916, see thatcompany. Ny. 99. p. 47: (V. 108, p. 76.) 


BOSTON REVERE BEACH & LYNN RR,—Owns narrow-gauge road 
(rom Lynn to East Boston, Mass., 9 miles, connecting with Boston by com- 
pany’s ferryboats; East Boston to i a ah 5 miles; also Winthrop to 


om Shirley, 1 mile. V. 94, p. 982; V. 95, p. 1121, 1402. Fares, V. 106, 
. 2122, 2344; V. 107, D. 180. 

PLES. — "97-" a "06. °07. "O8-"10. "11. 1912 to Apr 192 

since 1894... - oF y.§ 4 656 6yly. 7% 6% yly. 1K%Q-J 
Year ending— Gro Net. Int.&Taz. Divs. Paid. Defici 

Dec. 31 1919_-..-. $1. 451 “O74 $42,405 $83,594 (6%)$51,000 $92,18 

Dee. 31 1918_--. 1,247,629 130,150 81.348 (6%) 51,000 2,19 


—(V. 111, p. 389, 692, 791.) 


BOSTON TERMINAL CO. w Southern Union Depot tn Boston, 
pened in 1899. V. 68, p. 40; V. 69, 591. N. Y. Central (Boston & Al 
yany), Boston & Prov., Old Colony RAE N.Y. N. A. & Uartford RR. cos. 
wn the $500.000 capital stock and pay as rental in monthly installments 
sums sufficient to pay all expenses, charges, interest on bonds and 4% on 
stock. These ew are jointly —- for any deficiency in case of 
foreclosure. Reg. int. Q.-F.; coup., F. & A.—(V. 93, p. 1598.) 
BOYNE CITY GAYLORD & is eines RR.—See page 140. 
BRAZIL RAILWAY.—(V. 110, p. 1186; V. 111, p. 791.) 
BROWNSVILLE & MATAMORAS BRIDGE CO,—See page 140. 
BUFFALO CREEK RR.—Owns 6 miles of terminal road in Buffalo, N.Y. 
fn Deo. 1889 leased for term of charter less one day to the Lehigh Valley and 
she Erle ates oe Pata 3-3 together own entire capital stock of $250,000. Rental 
is int. on on stock and organ. expenses. First Ref. bonds are Is- 
suable to ‘retire did $8... 108, pe 1610. Pree, OA. Brunn, Buffalo, 
N. Y.; ., F. H. Silvernail, N. ; Sec. & Treas., E.A. Albright, N.Y. 
—(V. 92, D. 259, 593; V. 93, p. 43; Vv. 108, p. 1610.) 


BUFFALO ROCHESTER & PITTSBURGH RAILWAY.—(See Map.)— 
Operates from Buffalo and Roch., N. Y., to bituminous coal regions. 


Lines owned tn fee— Miles. Willow Grove to Pittsburgn, Pa. 7 
3uffalo Creek, N. Y., to Mt. Penn. RR.—Penn. RR. Jot. to 
I 98 Shuman Run Y, Pa......-.-.-- 21 
Jlarion Jct. to Lindsey, Pa_..... i 
Rochester to Ashford. N. , Forres 94 Leased—Stock not owned— 
tharlotte, N. Y., to Lincoln Park 10) Allegheny & Western—a 
indiana Branch. AE, Sap 79 Punxsutawney to Butler, Pa., 
i a aii tet eas 2 RSE ty Se RI Sea TE aS 
Trackage— Mtiles | Clearfield & Mahoning— 
frie—Mt Jewett to Clarion Jct. 20 Clearfield to Beech Creek RR... 26 
3.&0O.— Butier, Pa.,to Pittsburgh 41|Mahoning Valley RR.......... 2 
Ribola Jct. to New Castle... 33 _— 

















Total Dec. 31 1919 (a See separate statement for this company) -_.590 


ORG .—Successor 1887 of Roch. & Pittsb., foreclosed, pies V.Al, P- 516. 

The entire ame stock ($4,000,000) of the Rochester & Pittsburgh Coal 
& Iron Co. (V. 66, p. 1088), coerye control of the Jefferson & Olearfield 
Coal & Iron Co., 1B transferred 1 906 (subject to the lien of the General 
Mtge ) to the Mahoning iavestanans Co. in consideration of $4,125,u00 
of ite stock, which was then eA +* ro =e among the hoiders of 
Ry We and pref. stocks. V 468; 85, p. 414, 415; report, 

109, 1459. For bonds of these sont rn RAL. see ‘‘ Industrial Cos.’ 

Cieartielt & Mahoning Ry. securities “ guaranteed. Working agreement 
with D. L. W. sought. yor ade 32 277. 

Federal Compensation .—$3 ,287.888 yearly during Federal control. 


DIVS./'03. oe ‘07.08. - "10 ‘11.°12. ‘18. 14.°15'16 J" 718719. brs 
4 6 646 &6&466 § 4 


Jom .%15% 6 y’ly 5% 4% 4 4 

M showbee’l Investment Co. (see above) paid on its stock in 1907, 2%: in 
1908, 4%: 1912 and 1913, 3%; 1914. 24%: none siace till 1917 6% 
1918, 1270}, ao’: poymenss now being made 14% Q- V. 8 
9, p. 233. Compare above and V. 107, D. 798. 


5; 

. 85, Pp 

BONDS, &O, —General 5s for $5,573,000 reserved for prise bonds, &c. 

The $35,000,000 50-year Consols are to bear not over 44% Int., $3, 000,- 
OO were issuable at once, $18,145,000 to retire underlying obli ations at 
or before maturity and the remaining § ois. 559. 000 oe future requirements, 
V. 84, p. 867, Lo0s, V.85,p 749: V. 98. p. 999, 
1070, 1155, {318 99, p. 118, 1748; y. "100. D. DoS. The N. Y. Stock 
Exch. in April i500 ‘authorized the listing of $1,590,000 additional Nene mg 
with authority to add $2,453,000. making the total amount applied for 
$17,210,000. In treasury of company, pledged and unpledged, $4,081,000. 

Equipment Bonds.—Series E has an annual sinking fund of 6% for 
purchase of bonds Sept. 1 and March 1, respectively, at 105 and interes t; 
if not purchasable, bonds may be drawn by lot. Series E may also be calle 
as aD entirety at 105. Series F may be purchased by sinking fund at not 
over par or drawn by lot at par and ec also be drawn at 102 and int. on 


any int day Dp. 1365, VY. 85, 283, 414. 863, V. 105, p. 218% 
Series G have an annual 7% sink fund to fren gone at par: . not | Ah 
able, bonds to be Grave by ‘Jot. V.89,p 468; V. 91, p. 400; V. 93, p. 1785, 
939: V. 94. p. 122; V 364. Series H. V. 97 p. 1482: V. 98, % 1459: 
series J. V- 106. D- 388. 603. (No Series I.) Series K, V. 107, p. 1099, 
2375. 
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RAILWAY STOCKS AND BONDS 
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i 
Miles | Date | 
Road 


RAILROAD COMPANIES 


Par 
[For abbreviations, &c., see notes on first page| 


= Bonds Value 


Amount 
Outstanding 


Rate 


Last Dividend 
% 


Places Where Interest and 
and Maturiiy 


When 
Payable Dividends are Payable 





Boston & Maine—(Concluded.) 

Fitchburg—Bonds to State of Massachusetts___ zr 
Bords not mortgage ($2,750,000 are 4s of’97) zo&r 
Bonds not mtge ($1,775,000 are 3 \s of 'O1) zo&r 
Bonds not mortgage $2,000,000 zo* &r 
Bonds not mortgage $3, 660, 000 currency ...zc&r 
Bonds not mortgage $2,400,000 zc &r 
Bonds $1,350,000 authorized curraner ...a0* at 
Bonds $450, 000 authorized 

en ~ § 
oy & Boston first mortgage (V 53, p 405) ~.ac&r 

Bonds of Leased Lines (Stock see each co)— 

Concord & Claremont (N + ar an t mortgage. ..zc 

onn & Passumpsic First M $1,900,000 gold_-_-_zc* 

Vermont & Massachusetts plain bonds guar...zc&l 

Manchester & Lawrence plain bonds (not mtge) -_zc 

Boston & Providence—Stock 10% guar 99 yrs Old one 

Gold debentures O 


1887 | 


L 
65. p 68; V 83, p 
Boston Terminal Pan dicek sartinnae curr..OB.-_zco&r 
+ ne City Gaylord & Alpena—lIist M $800,000 
rinson Ry—See Savannah & Northwestern RR. 
Brownsville & Matam Bridge Fo 1a M gold guarSse 
Gold bonds $ ,000 guar jointly 

Suftato o Se-Coe (now Ist)M$1.000,000 g Int as rent os 
ref M.—Total auth. $5, 000,000 g red 105.Usmx 

Butfaic New York & E 2—See Erie Railroad 








e $1,000 
"97-98 1,000 &c 
"00-01 1,000 &c 

1907 1,000 &e 

1905 1,000 & 


— meh cH 
S 


> 
S 


Feb 1 1937 
1927-1928 


<i. 


ge & be SR REe REL 


a33 


ey ZO exer ZtZOO? Z 
S am 





222° 
55655 





aK OK 
Gq 66 Sepa SECceE>> 








July 1 1924 


Jan 1 1944 
Apr 1 1943 
May 1 1923 
Jan 1 1922 
Oct 5 ites 2% 


uly 
July 10 ND 2 
1 ’20 1 


PO alo PPO PD 


Met Trust Co, Boston 
|Safe 2@ &Tr eta are 


Bos & Maine RR, “Reston 
Treasurer's office, Boston 


ee 
Src 
R rs 
2 
hr 
ry 


t 
a 


Office, or checks malled 
State St Trust Co Boston 
Merch National Bk, Bost 
Grand Rap, Mich, Tr Oo 


St Louis Union Trust Co 
New York Oo. 
Us — & Tr oo. N Y 


Ls 
& 
Suet 
— 
>] 


J\Jan 1 1937 
Jan 11930 


men NORAD 
ak 


an RR 
“Se od 


000, 
1,000,000 Jan 1 1961 


ss 




















Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 

at loan, V. 111, p. 791. 

LATES ~Gross 

EARNIN GS — 1920. 1919. 1920. ‘1919. 
Jan. 1 to Sept. 30 $14,946,530 $10,556,712 def$412,959 def$466,466 


EARNINGS.—For year 1919 under Govt. control. ae" p. 2303. 


919. 1918. 1918. 
Govt .compen_$3 ,276,410 $3, 276 ,410| Rent leas’d lines 
Oper. expenses 91,545 52,281 int., &c_ $3, 407 ,012 $2, > + 026 
Tax accruals & Appropriations 28 ,602 355 
incollectibles x99,108 %*150,000/Pref. oe. (6%) 360,000 360. 000 
Rentals& other Com. divs. (4%)420,000 (5) 32>. 000 
income ___.. 385,222 279,208! Bal.,surplus 255,366 233,956 
x Under the agreement with the Director-General only the Federal taxes 
are to be paid by the company. 


REPORT .—Year ends Dec. 31. 
Years ending Dec. 31— 
Passenger 


Ma 


of 








Report for 1919 in V. 110, p. a 
1918. 1917. 


1919. 
$1, 391 A470 $1,335,097 $1,313,594 $1, 14 B52 
11,787,447 16,437,948 13,119,838 11,036,335 
576,675 706,613 541,567 11,068 


Total oper. poventes. 51%: 955,592 $18,479,659 $14,975,000 $12,761,755 
Net, after taxes f.$1,353 ,707 $607, 28 $2,590,075 $3, 108" ‘518 
Other income '892 '899 807, '240 1 ‘316, 001 1,125,274 


Gross income def. $460, 808 $1, 414 768 $3,906,076 $4,233,792 
Rents accr. lease of roads $373,500 $373 ,500 
1,446,495 
373 ,633 








Int. accr. on fund. debt — i. a 
Other int., rents, &c__._.. Income 
New equipment Account 
Retirem’t equip. bonds. above. 
Divs. on pref. (6%)-_--- 

Divs. on common 


Cucmanie 
Income 
Account 76,054 
above. 568,299 
360,000 
(6)630,000 
Balance, surplus $78,105 $354 ,047 
In 1919 carried 6,239,308 tons of bituminous coal (out of 11,063,670 


total tons of freight moved), against 10,766,022 tons out of 16,385,047 
tons in 1918. 


OFFICERS.—Pres., Wm. T. Noonan, Rochester; V.-P., Adrian Iselin, 
W. Emlen Roosevelt, 'N. a Sk 2 Brennan, Rochester; Treas., F. 
Dinkey, Rochester; Sec., Ernest Iselin, New York 

Directors _—Henry G. ‘Barbey, A. Iselin, William E. Iselin, Walter G 
Oakman, C. O’D. Iselin, W. T. ‘Noonan, Georg e E. Roosevelt, W. Emlen 
Roosevelt, Ernest Iselin, O’ Donnell Iselin, Sesar Grisch, Samuel Woolver. 
ton, Hamilton F. Kean, 'N. Y. Office, 36 Wall St —(V.111, p. 791, 1277.) 


BUFFALO & SUSQUEHANNA RAILROAD CORPORATION,.— 
Owns from Sagamore. Pa.. to Welisville, N. Y.. with several branch lines, 
incl. 59 miles trackage. Total mileage Dec. 31 1918, 297. Encorp. in Penn- 

lvania and succeeded Dec. 31 191 » bee Isher V6 V. 98. p. 1503 eB. & 8. 

R.. foreclosed Dec. 51913. V. 97, . . D- ors For descrip- 
tion of property see V. 108, p. 1828." 30; 100° oop, 100 Connects 
at Driftwood Jct. with Pennsylvania RR. or alo. 

Compensation under Federal control, $591,61 a“ 


STOCK .—Authorized (par $100), common, 
d.), cumulative after Jan. 1 1915, $4. 000,000. Hare be id in voting trust 
until) Jan. 1 1924. P. G. Bartlett. J. 8. Farlee and Herbert H. oon. 
all of N. Y. City, voting trustees. sisted on N. Y. Stock Exchange. 
full statement to the Exchange as of April 1 1919.—V. 108, p. B358-'30 


DIVIDENDS— 1916. Pe uk 1955. 1939. 1920. 
On common stock~.. 5 5 & 2 ext. tex 

On Pref. stock in full to date. On com. in 1920, Mar. 31, 4% %: June 30, 
13%%: Sept. 30, 14%. 


BONDS.—The first M. bonds ($10, 000 now bn auth.) are secured On the en. 
ty property and further by iy deposits of mortgages segregating $1. 016, 759 


360 ,000 
(5)525,000 





4% pref. (p. & 


for $1,200,000 on the properties o 
4 on the pro es of 
f all the stock of the Addison & 8S 
+ and bonds of the Wellsville Coudersport & 
the stock of 7 Keystone Store Co. V. 73. p. 6 
959,000 have been issued. Th remaining 

bear not to exceed 5% interest andc can be issued 
only for _— ons. improvements, acquisitions of pro 
acquiring or discharging liens on property of corporationsin which 90 x. of 
stock is owned. Sinking fund for redemption of bonds at not to ex 
and int., $50,000 per ann. for se yeate, also all sums in excess of $50 ‘000 per 
ann. received on account of principal of any mortgages held as collateral 
under such mortgage and zoey | furth er eo perutets eae authorized in case of issue 
of further bonds or otherwise ired t ey ee eon of the 

fund to be held one: ‘To + 7 1 1920, $794 been ret 
while $365,500 va held Bp ceneuey and $5,796,500 were outstand 
V. 97, p. 1503; V. 98, p. i765: ¥ . 100, p. 980, 1006: V. 108, p. 2329, 22 


BUFFALO | SUPQUBRANNA COAL & COKE CO.—This tid 
the $1,000 00.000 3 d M. aa, Senge ov ere owned by Ge 5. 6 © 


Corp. at + and Sagam 

Six ay Se enamatien. Y, 07; ». 1301: 79. p. 2091-92; v 32. 82, ry 1322; 

V. 85, p. 12 Ist M. 8% Seatdie have Hh. paid off. 
__POWHATAN COAL & COKE CO.—This company, all of whose bonds 
owned by the B. & S. RR. C " owns 20 coal lands at Tyler and at 
Sykes. Its coking plants have a capactty of 1 54 tons of coke daily. Key- 

stone Store Co., stock $50.000. all owned by R R. Oorp. 
30 —- Jan. 1—Dec.31—— 


oe 1-Sept. 
1919. 1919. 1918. 
$1. 162: 795 $2, 157, B30 $2,249,660 
def.17 ,928 


bonds, or an 
itions. exte 


one EARNINGS .— 


REPORT.—For cal. years 1917 in full, V. 106, p. 2004, 2030; V. 108, 
ea No reports for 1918 and 1919 have been seued. See V. 110, p. 


1916. Ba? 
8,228 
$i’ gets ,196 
$1,286,702 
31.200 


1915. 
1,765,756 


$1,532, 
$1,209,396 
31,200 


1917. 
Coal and coke tonnage. 2, 008; 330 
} operating revenues $1 785. ‘856 

perating expenses... , , 
Taxes, & 112,345 
$262.488 02.53 $292,267 
x473 ,243 197,880 
161,193 52,570 54,454 
40, ,906 


$937,018 $914,013 $707 ,507 
FEDERAL INCOME ACCOUNT (See *‘X’’ below.) 
ony RY 8 
157 ,830 2,249 .666 
(defer ‘416,587 (asf) 17,929 


w 90.837 Cr 193,369 
ane 623 Dr. 34,224 





Operating income. .-_-_ 
Hire of equipment 
Income from funded sec. 
Other income 





Railway operating revenues 

Net from railway operations 

Railway tax accruals 

SSPE RE re 

Joint facility rents, etc 

Net income def) 406 523 102 416 
x The road in the past has enjoyed a large credit alance on hire of — 

ment account, and its cornings therefore as reported by the U. 8 

Administration have been ser iously curtailed by the action of the Admin- 

istration in June 1918 in waiving the per diem plan for the lines under 

its control and at the same time charging in expenses the bills of other roads 

for ae airs to cars used 7 them for walek they pay no rent to owning road. 

ECTORS.—E. Darlow (Pres.). A. A. Jackson. P. G. Bartlett, 

Radcliffe Cheston, Jr., "Herbert H. Dean, J. 8. Farlee, Percey C. Madeira, 

W. Hinckle Smith, Julius F. Workum, Charlton Yarnall a Any Smith 

and J. Rutherford McAllister; F. E. Hall (Sec.-Treas.); 


¢ » Aa 
Darlow; Gen. Aud., T. J. Elmer, 980 Ellicott Sqa., Buffalo. Mr, ‘110, D. 
1088, 1414, 2191.) 


BULL FROG-GOLDFIELD RR.—Beatty, Nev., to Goldfield, Nev. 
miles. In June 1914 control was obtained by Las Vegas & Tonopah 
duplicate lines being abandoned, but in 1918 ‘Gos com 
business and this road has since been operated in connect 
& Tidewater RR. and Death Valley R V. 99, p. 1536. In Oct. 1920 it 
was stated that the Tonopah & Tidewater RR. had purchased the railway 
system and terminals of the road. V. 111, p. 1565, 1660. Year Ha et tf 
gross, $142,516: net $30,978: other income, $1, 203: int., taxes, &c., 
bal., sur., $9,619. ‘Officers: R. C. Baker, Pres.; . Zzbrisk ie, V a+ 
Treas.: N. 8. Miller, Sec., 523 Pacific Electric lidg., Los Angeles, Galt. 
It was announced in Dee. 1919 that the Clark interests. about 51%, had 
been sold to W. Thouse & Legrande, Eastern interests.—(V. 111, p. 1565. 


“BURLINGTON.” —See CHICAGO BURLINGTON & QUINCY RR. 
ppb ANACONDA & PACIFIC RY.—See page 140. 


HEBES RR.—Owns Cairo, Tll., to the bridge across the 
laslnatppi River at YF y~ Ill., 25 miles. to 8t. L. 1. M. & So. Ry. 
— Mo. Pac. RR.) for9 ears re Mar. 11911 “hw covering int. on 
an authorized RL of $2, £000,000 ds, of which 99.000 are issued 
and outpanding, all ounce y, ae wy oe pm, 112i. "Columbia 1 sae 
= oc 
pelttaee een’ oF trustee. Sec, F. W. Irland, 8t. Louis.—(V. 95, 
p. 1121.) 
CALGARY & EDMONTON RY.—See page 140. 
CALIFORNIA-WESTERN RR. & NAV. CO.—See page 140. 
CAMBRIA & INDIANA RR.—See page 140. 


MDEN & URLINGTON. COUNTY RY.—Owns *"¥ pervens.. 
5 to lt, N.J 4 miles; branch, Burlington, N. J., to Mt. 
Holly, 7.12 m.; connection ‘we P. &. A. RR. at Birmingham, . 3., O. 12 
m.: other branches, 8.82 m.: total, 38.40 m. Organized in 1915 as a con- 
solidation. Auth. capital stock, $800,000. Ol, me te rig Vv. 102, 

perated under lease by Penn. RR., which gua n stock, 
As 1919. ranaal due, $44,254; deductions, $14,145; 5: dive. nat ta $29,554: 
surplus, $555.—(V. 101, p. 46, 1092.) 


& GULF TERMINAL RY. —Owns Ste. Favie to Matane, 
ggg A ve Stock authorized, $4,000, par $100. Bonds, see 
table. Pres., M. O’Brien, Ottawa, Ont.; V.-Pres., Hugh Doheny, 
Montreal, Que.; Sec. '-Treas., E. M. Hoctor, Montreal, Que. 

CANADA MICH. & CMICAGO.—Ments worthless.—(V. 63. p. 838.) 


UT N RY.—(See Maps New York Central Lines.)— 

aX AN “Main ine tro trom uspension Bad e ) station. ee see ne ay 

to Ont., were ee 
controlled lines, 154 m.; total, 380° i eas So. Bri Bridge. 27 2% LY ag FERC 
age, St. Thomas to -— om. 15m. Double tr ”. 

ATION com was ope = anada 
| web. 28 1868 and yl RS bt readjusted in 1878. In 1903 made a new lease to 
Mich. Cent. for 999 y , the latter, by owns V8. B: ,000 stock, guaran- 
ear bonds; 


teeing divs., rate since ce Jan. 1 JO1l. 3% 3% yriy. ° 1191, 1247. 
5 t. 
The Mich. Cent. guarantees, prin. refund the $40 000 50-year a, 
improvements and tone at not over 


f edaitio tenst A oag to refund 

oat or ons, ex ° 

00 J peer sone of Canadian taxes. . 1607. 1744 
NAL. A — ee map.) 

CANADIAN NATIONAL has authorized the incorporation of the Cana- 
dian National Railways to take over the Government owned railways. 
The system will comprise 22,275 miles, extending from Halifax on the 
Atlantic Coast, to Vancouver on the Pacific Coast, touching practically 

avery important contre nraracontinental, and untercolonia railways, ang 

tional Transco 
wa Se to include the Grand Trunk Railway and Grand Trunk 





Pacific Railway. 
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RAILROAD COMPANIES Mtles Par Amount 
(For abbreviations, &c., see notes on first page) Road Value |Outstanding 


Caltate Rochester & Pittsburgh—Common ow al s 
stock non-cum common 6% then pro rata... ay! eee 
old Rechester to yrumemens! ~\ _ yy 


: 
: 
§ 


Last Dietdend |Places Where Interesi and 
and Maturtty Dievtdends are Payable 


Aug 16 1920 2 |36 Wall St, New York 
Aug 16 1920 3 do de 
Fed 1 1921 


a 
a 
= 
S 
a 
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310.500 ,000 
6.000.000 
1,300,000 
3.920.000 
4,427,000 
350.000 
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rd 
es a. es 


B 253 
Linc P & Chari lst M 10 
BR &PConsol mtge 35, 
Equipment bond old sf 
do E $2,00 gold red 105sink fun 
$3,000, 000 gold red sinking fund 
$3,000,000 gold = funa 
gold 125 ,000 due yly text 
ry (no “fTr*y $50 
0,000 due s -a 
0. 10 $2,004,000 gold notes 
Buff ‘% Susq RR Corp—Common stock vtec 
creeeee of Son tO col TF FF 
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Jan’21to Jan'30 
Apr’21 to Oct’33 
Feb'21 toAug’33 
Jan ‘'21-Jan °35 
Sept 30 20 1% | By trustee s checx on NY 
June 30 °20 2% do do 
Dec 30 1963 E.B. Smith &Co..N. Y 
an 1 1922 Fidelity Trust C , Phila 
July 15 1921 do _ do 
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2d mortgage gold 
Burlington Cedar Rapids & Northern—See Chicago R 
urlington & Missouri Valley—See Chicago Burliingto 
utte A & P—Iist M ¢ gu a fd cai 1G... --FO"RES 
airo & Thebes RR—First mortgage 
qalger kit Edmonton—See Canadian Pacific Ry 
# ‘ Clearti = oes e $750, 000... 
am earfie 
Camb indiana 1. —lst M Mere tirade: GPact&r 
=< gold n 
Gatien & Burlington Co eres eR + Y. 6% guaranteed 
First M g cu p JIRR«& a .~GP.xo* 
Canada Beivtic—Bae G rand Trunk 
Canada & Gulf Terminal Ry Ry—l1st M $740,000 gold 
Cageta Southern—Stoc 
gold bonds (ist M on main line) G.zc*&r* 
Nee ngton & St Clair lst Mg gu p «1 (end)__zc* 
Canadian Nat Rys—S F equip tr ctf (text) GPxxxc* 
Canadian Northern—Stock $125, 00U 
nded debt, see fdllowing page 


Feb 1 1944 Guaranty Tr Co. N Y 
Mch 1 1961 See text 


Oct 11934 Angio-Cal Tr Co, San Fr 


May 1 1936 Girard Trust Co, Phila 
Aug 1 1921 Girard Trust Co, Phil 
Jan 1921 3%'|Broad St Station, Phila 
Feb 1 1927 do do 


Dec 31 1930 Royal Tr Co, Montreal 
Aug Z 1920 1%|\Grand Cent Term, N Y 
Oct 1 1962 do do 

Oct 11945 Agts Bk of Montreal W Y 
May 1 1935 Girard Trust Co, Phila 
owned by the Ca|nadian Government. 
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PThe entire capital stock is owned by the Canadian’Government. In “A loan not exceeding $25,000,000, Fes wane | on demand with interest, 
May 1920 Wm. A. Read & Co., New York, offered $15,000,000 7% equip- | payable half-yearly, at t the rate of 6%, to used to meet expenditures made 
ment trust gold certificates. dated May, 1920, and due May 1 1935. of indebtedness incurredin paying int. on securities or paying maturing loans 
Semi-annual payments of $500,000 each beginning Nov. 1 1920 must | of the Canadian Northern Ry. Co. or any company included in the Canadian 
be used by the trustee to purchase certificates at or under par, if obtainable. | Northern Ry. System, to meet deficit in operation of the Canadian Northern 
At the end of each six months any unexpended balance must be used at the Ry. System and for etch Bae maggot y and the purchase of equip- 
direction of the railway to purchase either certificates or Canadian Govern- | ment; said loan to be secured b 1 R8o3. the undertakings of the system. 
ment obligations due before the maturity date of the certificates. Cer- Compare V. 106, p. 2559. 2344. "2 36 
tificates may De purchased “ a Fagg oad seneares by _ feawey CAPITAL STOCK.—Of the $125,000,000 cap. stock as increased in 
com td 0 e trustee, unaer e roregoing provisions.— 
9433: 109, 172: V. 110, p. 1414, 1642, 1748, 2191; V. 111, p.188, 293. Voge O26 ee ae issuable only in exchange for Income Charge Stock. 
492, 1082. 14 sf 1565, 1851.) 


00; V. 100, p. 393; V. 105, p. 996. 
DEBT par $45,000,000 debenture stock was guaranteed in 1934. * art 
CANADIAN NORTHERN RAILWAY SYSTEM.—The Canadian | cipal and int., by the Dominion Govt. under plan outlined in V 

N a maximum grade of practically 4% | 1600, 1607, 1918. In June 1917 $44,866,667 of this issue had been disposed 
had in operetion 9,685.7 miles of road extending | of as follows: Sold in 1914 and 1915, $17. 033, — (£3,500,000); pledged 
uebec, Montreal and Toronto to Vancouver, British eg with | with Dominion Govt. against advance of 000, Dominion notes, 
many branches and intersectingflines in the provinces of Que Ontario, edg security for a ear 8% notes for $11,500,000, 
Manitoba, Saskatchewan and rta. V.105,p.1207, 1103; v 10 107, p.1286, 5,333,333. 102, p. 1982; V "99. 69, 341, 536, 747, 1129. 

Mileage, Dec. 31 1918. as - 100, p. 307, 1. 
Central Division—W est of Port. ‘Avthes .954.: Particuless Te various of the securities issued were given in ¥ 106, 
Prairie Division 9455.4 * - 3878 Ps 105, p. 1304; Perpetual consol. s- stock 76, 
Ww ‘ Pi 87; V.80. + D996: - 1099; V. 87, D. 


“e Government dated Jul 1903, V. 80, p. 
66 h Alberta, Vv. 90, Dp. 1295: Vv. 03.» 
“s A i Debenture a ‘fue f Sas ra; 
‘e . see V. >. B. 88. p. ey 1497, 1619; 
p. 1322; V. 94, p. 1o19) V; +E oP 5 2; Vv. 98, p. 761. (e) Canadian ‘North: 


= Western Ry. lst M a peas. of int., b 
Acquired Securities as of Dec. 31 1918. 1724; V. 97, 0 Ss: 10, 838, 1155; V. 108, p. 479 
Capital Stock. Bonds. 6 ist 8a. consol. deb. 4s of 1904, 1274; V. 79, p. 2794; V. 30, 


Minn. & Ont. Bridge Co 00,000 ist mtge. deb. 4s $180,000 - 116; AX St ‘1607; V. 82, 568. Winn Terminal 4s, V. 89, 

Minn. & Man. RR. Co 4 General mortgage 5s 250,000 >. 665, Bee also ca tion of the eal iantoss Te below. 

Lake Superior Term. Co. Mortg 5s 2,000,000 INGOME CHARGE STOC K.—The 5% Income Charge Conv. Deb. stk. 

Can. North. 7. renee | aoe 000 Genera mare se 5s 2,000,000 | timited to $25,000,000. ts red. at any time after May 6 1920 and is con- 
Land Co 100,000 First mortgage 300,000 | vertible until — 1 1922, at holders’ option, into full-paid common shares, 
West. yee Co.. 250,000 First mortgage bs 50,000 sg (or any 17s.) of deb. stock for capital stock, on 30 days’ notice. 
Slave Lake Ry First mortgage 5s e interest yable May 2 and Nov. 2 only to the extent that the net 
Komen oe ng ‘aa pig rn ane a 000 ag are sufficient — paying ieee cneren 8. a paid in full to 

F3 s eb. s _ 
on” oes Syet — hy 5'000" 0 ov. 1914. 0 payments in 1915 to p 


5% deb. stk. & bds. LAND GRANT.—Land sales year 1919. 79,053 acres for $1 535. 608 
arte eae ind. 1207 1304: V. 85. D 1205: V 26, 31 1910.V, 107. p. 2183; V 195. B. $47 
. y . p 

tral Ontario Ry., pref... 1.000 pe azard png & Go. announced in eee. - 4 hey 1918 that “O. were 
frondale Ba: Bancroft SOMaway . due Ju July i ; vo Bor pchase O07 yp rd First Mtge. Land Grant bonds of 1909. 

ny roe Taf L. P Se NR Ons Land Mortgage debentures. V. 100, p. 393; 97, 1424. 
Nise As Cath. & Tor. R 9 NOTES .—The Canadian Govt. having purchased the buik of the capital 
t. Cath. & Tor meres stock , funds were provided to take up notes which fell due in 1918 and 1919. 
Vv. ia p. 2271; i: v. 106, p. 188, 2010, 2223, 2336, 2344, 2559, 2755; V. 108, 

Dp. 


. North. Pacific Ry. Co- 25,000,000 Maturity. Short Term Loans Made by or eae Amount. 
. North. Alberta Ry. Co... 3,000 ius. 12 1921 Series A London 5% a af rr oo Dp. & I., 
. North. Western . Co. by Canadian Govt. (V a, P. 1° $9.733 333 
. North. Sask. Ry. C 1,000 rt Aug. 12 1921 Series B Cusp. Secured vt ae of 1918, 5% 
. North Manitoba. Ry. Co. guar., p. , by Canadian Govt. 
. North. Ontario R £ 
. Winni & Pac. Ry. April 5 1922 ‘ . Llo 
Mt. h move) 5U unnel & Termina Bank, London (V. 108, p. 2122, 1822, 649) 
5. 000 ,000 Feb. 1 1922(Collateral Trust gold 6% notes of 1919, secured) 5,000,000 
ws”. om Holding Co., , aa 4, 446, £00 fo-35 Feb. 1 1924 by 7 pieuge of Sit. 30,009 ‘Canadian Northern yf 4,500,000 
of Can. Nort ue Co. en. e. 480 
- Co... 2,080 000” as Dec. 1 1922 hy % gold notes of 1919 guar. by 6,000 ,000 


Halifax lifax & South uA '¥, Oo Oo. yap 08 Dec. 1 1924 anada. Callable at 101 (Vv. 7110. Dp. 1288) | 6 .000,000 
- arry’s Bay Ry-- Imperial | Rolling Stock Equipment Trusts Series Gold ( and $1,000 each) — 
Toronto Eastern Ry. Co 250,000 First mort age debe <tr. es 

Toronto Suburban Ry> Oo~~~ 1.660.000 ortgage deben 5s900 ,000 nterest Semt- Annugl— Al 4s Except Series Vy and Bat 5s. 


Ser. pus ta . Date. nstali. Due. 
In Nov. 1918 an Order-in-Council was passed transferring the manage | : 
ment and operation of all the other Government railways, in Oanada ; : 066 som: F-11913 $1 430, 860 $3 $210.000 M&8 


r , - d 000 M&S 
te the boars 4 directors which had been appointed to manage the Canadian 1.1911 300 Fea | G-1-1913 350000 000 : 000 J&D © 


.500 75. , ° 
In June 1919 the Canadian National Ry. was incorporated at me instance | —-] +4 B30. rite 105,000 req Ei. 1916 m 920, 000 "86,000 Pea 
of the Canadian Government, which owns its entire capital stock operate a 
all the Government-owned lines. On June 30 1919 the title to the. physical | Can. No. Rolling Stock Gold $1,000 6% Certfs. (Pep xxx) Guar. O. N. Ry. 
propert of the Canadian Northern Ry. Co. and its subsidiaries ~as stil] | Series “A” 1918 (int. J. & J.) due July 1 annually, 1920, 
n the several original companies, aand they were directly liable for $250. 000; 1921-26 incl., $450, oo” each and July 1 1927 and 
their bonds though Hon. J. D. Reid inister of Railway, on June 30 28 $400. :000 1 (V . 107. Pp. 81) $4,250,000 
informed the Canadian House of kh that if the net earnings of the | Series B, 1919 (int. J = E dhe 000 J. & J, July 1 1920 to 
Canadian Northern Ry. are insufficient to pay the bond interest the Govern- Jan. 11929 incl. (V. 108, 7,125,000 
ment hs had arranged to provide for such interest for the current fiscal y Series O, 1919 (int. M. 
tal capital stock of affiliated cos. not owned Sept. 30 1917. $5,947,100. | . to 1929, incl. (V. 108, 21) 7,500,000 
v. 108, enter 2223. Canadian nngere Bridge Co. and Toronto Niagara & Series D. 1919 (int. J 
y (wholly controlled). in V. 106, p. 1901. 2010; V. 107, p. 2183. to Dec. 1 1929 Incl. (V. 110, D- 166) 7 ,5G0.000 
1918. ¥" 107° 1384. GUARANTY.—For Geet, 3 years after road is A: from Vancouver to 
or DOMINION 'GONTROL AND LOANS.—In 1914 the Canadian Gov Guedes the Govt. est of the com vance all or 
meputosd $45,000,000 of 4 p Geentures and took over an addi- y portion of the int. on the $45,000. 000 4% deb. an auth in 1914 (eee 
tional § 3: 000 of the capital s . over the $7,000,000 previously ac- sbove cy not to enforce the re-payment of same until th ma- 
quired. In et yt the balance of the $100,000.000 was acquired. The 1934, povicee the company pays 4% int. on any a so advanced 
total capital stock is wr $100,000,500 of which $500 is outstanding in we 98. Dp. ids. 601.) Similar provisions were made r ing the 
the oo of public. 106, p. 2344; V. 107, p. 1191; V. 108, p. 1822; Dominion Mh, of the bonds on the Canadian Worters ntario Ry. 
V. "in Bid , 1607, 1918 between Montreal and Port Arthur, but for 2 years only. . 105, p. 1304. 


, under Act ~~ F the Canadian Fy peed a 1 , OEMS, LEASED PROPERTY.—Oanadian Northern Coal & A. Docks Co 
6 Oo 


vanced $25,000,000 with h to meet cou- | ist M. sinking fund gol J ble at 10 int. 
pons and otter maturi obligations ( (V. 105, p. 496, 996. 1307. 2271, 2364; | $1.750 000 po Ane My sony qoi6. - v 1080 106. 32 bee , 
— eed to assist the company by guaranty REPORT OF COMMISSIONS.—(V. 104, p. 1700).—V_ 104 p. 1800. 
renewing or postponing maturing obligations 1754. 2235; V. 105, p. 1207. 
or the system. V. 108. "D. 1796, 2223. Also in 1918 vo to grant: RT .—Year ending Dec. 31 1919. V. 110, p. 2192. 
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FUNDED DEBT OF CANADIAN NORTHERN RY. SYSTEM JUNE 80 1919. 


(Interest is payable semi-ann. on dates indicated by maturity except as follows: a 


Date of Amount of Held by 

Securtty— Maturity. Total Issue. Public. 
(1) Guaranteed by Dom’n Gort.: $ 3 

Northern Ry.— 
3% ist M. deb. stk. 1903____July 19 1953 
334% ist M. deb. stk. 1908__July20 1958 
4% ist M. deb. stk. 1914... Sept. 1 1934 

n Northern Alberta Ry. 

34% % ist M. deb. stock 
344% ist M. deb. stock 
anadian 


Amount 
Pledged 
$ 


9,359,997 
7,896,588 
44,866,667 


3,149,999 
996 


569, 


aJ,359,997 
» 7,896,588 
17,060,333 
3,569,997 
1,540,003 
32,943 334 


1961 35,770,000 c34,229,997 


I 104,613,248 71,696,914 
(2) Guaranteed by Province of Ontarto— 
nadian Northern Ontario Ry.— 

$4 % ist M. deb. stock June30 1938 
34% lst M. deb. stock July 10 1936 





6,724,015 
1,135,982 


7,859,998 


6,724,015 
1,135,982 


7,859,998 





Canadian Northern Ry.— 
4% Cons. deb. bonds 1904...June30 1930 12,436,280 
4% ist M. deb. stock June30 1930 4,319,999 
4% 1st M. Wpg. Term. bonds June30 1930 3,000,000 
4% Ontario Div. lst M. 1901_June30 1930 5,580,607 
4%% Ont. Div. lst M. 1901_June30 1930 164,980 
Canadian Nor. Manitoba Ry.— 
4% % ist M. deb. stock 1930 160,680 
25,662,545 


x12,436,280 


June 





1,620,680 

(4) Guaranteed by Saskatchewan Gott .— 
Canadian Northern Ry.— 

4% 1st M. deb. stock . een 23 1939 
Canadian Northern Sask. Ry.— 

4% % list M. deb. stock 


13,709,400 
1,174,813 
14,884,213 


5,679,400 
1,174,813 
6,854,213 





tal 
(5) Guaranteed by Alberta Gott .— 
Canadian Northern Ry.— 
4% 1st M. deb. stock 1909___Feb.25 1939 
Canadian Northern Western Ry.— 
4%4% 1st M.deb.stk.1912-'13_Feb.16 1942 6,424,000 
444% ist M. deb. stk. 1911_.Oct.22 1943 2,799,998 


Total 18,950,362 
(6) Guaranteed by Brit. Col. Govt .— 
Canadian Northern Pacific Ry .— 
4% ist M. deb. stock 1909_._April 2 1950 
4%% ist M. term’! stk. 1913_April 2 1950 
444% list M. branch lines stk_April 2 1950 
44% 2d charge deb. stock.._April 2 1950 


9,726,364 b5,586,666 


b6 424,000 
d2,799,998 


14,810,663 


4,139,699 





4,139,699 


16,412,001 
8,614,000 


4,587,996 


5,543 ,528 
4,999,999 


25,026,001 15,131,523 


Grand total Provincial 107,514,642 79,768,528 27,746,115 
x Includes $1,652,233 reserved to retire the following underlying issues, viz.: 











Sifton Branch 4s of 1899, due Feb. 1 1929, 
4s of 1899, due Feb. 1 1929, $512,460; Gilbert Plains Branch 4s, of 1900, due Nov. 1 1930, 


rene 


(Subsequent changes chiefly note issues—see text). 


.31&8.30;bJ.&D.:c J. &J.20;dM.&N.eJ.& D.30;8A.& Ovwh J. &J. 


Date of Amount of Held by 
securtty— Maturtiy. Total Issue. Public. Pledgea 
(7) Unguaranteed Securtties— $ $ $ 
Canadian Northern Ry.— 
4% Perp. Cons. Deb. stk.1903 Perpetual 
4% lst M. Pas Mission bonds_April 1939 
4%% ist M. Gunflint Br. bds.June 1930 
44% ist M. Pr. Albert bds..June 1930 
Minnesota & Man. Ry.4%-.. Sept. 1931 
Canadian Northern Ontario Ry.— 
4% Perpet. Cons.Deb.stk.'09 Perpetual 
Central Ontario Ry .— 
5% ist M. bonds 1909 Jan. 1 1934 
Bay of Quinte Ry .— 
5% lst M. bonds, 1902 Jan. 2 1927 
Canadian Northern Quebec Ry.— 
4% Perpet. Cons. Deb. stock. Perpetual 
Great Northern Ry. of Canada— 
Quebec & Lake St. John Ry.— 
4% Perpet. lstM.deb.stk.1912 Perpetual 
Duluth Winnipeg & Pacific Ry .— 
4% ist M. deb. stock 1909_._June 1 1939 
Duluth Rainy Lake & Winn. Ry.— 
5% Ist M. bonds 1906 
ext "d 1921) 


Halifax & South Western Ry.— 
‘ Sept.30 °42 
Niagara St. Cath. & Toronto Ry.— 
5% 1st M. bonds 1899 Nov. 1 1929 
5% 2d M. bonds 1910 Nov. 1 1929 
Mt. Royal Tunnel & Term. Co., Ltd.— 
5% 1st M. rent charge stock._ Apr. 15 1970 
mart ergy L. &8. Ry. & C. B. Co.— 
4% ist M. deb. stock 1906.._July 1 1936 
James Bay & Eastern Ry .— 
5% 1st M. bonds Sept. 1945 


Amous 


880,000 880,008 


693,900 
349,000 


12,658,910 
903 ,253 
780 ,000 

5,435,127 
3,505,750 
4,486,814 
8,221,907 


9,083 ,628 
903 ,253 
780,000 

e5,250,369 

3,505,750 

h4,359,015 

7,011,324 





1,210,583 


2,000,000 
5,663 ,667 


1,504,000 
536,500 


11,430,033 
5,019,540 
300,000 


2,000,000 ° 
4,447,000 1,216,667 





2,238 ,667 





Land Securtites— 

Canadian Northern Ry.— 
4% (1909) L’d grant bds. (text) July 1 1938 
5% Land mtge. debs. 1913...June 1 1923 


1,675,593 
17,033 ,333 


1,675,593 
7,300,000 





Totai unguaranteed 147,584,117 102,264,159 45,319,068 





Total guaranteed and unguaranteed 
Short-term note issues (see text) 


253,729,601 106,009,407 
33 ,673 ,333 ‘ 








Total fund. debt as per bal. sh. June 30 1917-- 287 402,934 
Income charge 5% convertible deb. stock.... 25,000,000 25,000,000 
Imperial rolling stock equip. trusts (text) 
Canadian Nor. Coal & Ore Dock Co.— 

5% 1st M. callable at 105....Jan. 1 1936 











2,000,000 1,750,000 (7?) 


$1,137,340; Manitoba & Southeastern 
treasury. 


$2,433. y In June 1918 $4,125,664 of this was in 





Years ending Dec. 31— 1919. 1918. 1917. 
Gross operating revenue $55,353,930 $49,062,713 $41,470,022 
Net earnings def5,700,648 400 437 7,443 369 
Fixed charges of C. Ry 6,875, Not 
Fixed charges of affiliaten cos 19,969,710 4,301,208 reported 
Int. on demand & short-term loans... 6,721,574 


Balance def$25 ,670,358def14,497 ,810 


DIRECTORS under Canadian Government ownership: D. B. Hanna, 
Pres.; A. J. Mitchell, V.-Pres. in charge of finance and accounts, and E. R. 
Wood, all of Toronto; Major Graham A. Bell, Ottawa, Ont.: Robert Hob- 
son, Hamilton, Ont.; Sir H. Laporte, Montreal; R. T. R Riley, Winnipeg; 
McTahgart, Sask. c.; Col. Thos. Cantley, New Glasgow, N.S8.; A. P. Barn- 


hill, St. oo hn 
‘P. Orms by; Assts. to President, R. C. Vaughan and A. J. 


Secreta y is R. 
Hills, all of Toronto, Ont.—(V. 111, p. 1177, 1565, 1851, 1948.) 


CANADIAN of niles: "Toro ONTARIO RY. —Owns: Montreal to Port 
Arthur To Be mail aren v3 a2°- 43 oe | Fh to 


Ottawa, 520. 38 miles 2.9.18 Le .D- R4 
Owns modern 1. .d ‘plant at ey * Harbo Lv; ee 
anadian Northern Ry. above and v. 87, D. ? 


7 ecting soouees 608 
, p. 1060; V. 93, p. 1190, 1667; V. 92, p. 1 5.) 


CANADIAN NORTHERN PACtPIe RY.—Yellowhead Pass to Van- 
couver and Pacific tidewater, about 500 m.; also 15 m., Victoria Co., 
Patricia Bay ng operation). Also under construction a 150-mile line to the 
east coast of Vancouver Isl. and a 145-mile line > vere. ene ence via 
cone art to dey and to Okanagan Lake. . 92, 93, Dp. 

. 46; V. 103, p. 2078; V. 105, De, 1207. ‘Has G aeeee be- 
estminster and ,vancouver iB .67 -- 05 p. 1207; 
7. 3: V 896: ae 89, p. 


1461; v. 94. p. 1565 
lia 3+ Pe OF 7p 8 96. p. 65 1. aad, % the Pf 397? 364; V. 100. p. 
Hye 105, p. 1207.) 


CANADIAN NORTHERN ¢ QUEBEC RY. —Owns Montreal to Quebec, 
and branches, in all 95, Pode 1402; V. 97 1023. 
Capital stock, $95 550-000 og mY red 000,000 sta 
outstanding June 30 1917, $9,550,000. ec. 1919 the Can. 
Ry. owned $2,080,000 of the company’s stock and. st also 71.9% stock in 
Northern Consol. olding Co., Ltd., which owns $5 of O. N. 
Ry. stock; total so controlled, $7,144,600, or Mera Vv. 005. p. 1471: 
796. p. 201; V- 97, p. 951. 


SECURITIES. me km 4% SER VBA yf stock, see Canadian 
orthern Ry. above and Vv. 84 R06? 
There are $3.505.750 4% wands of the Grea or. . of Comets. fe, gate. 
as to prin. and int. by Canadian Nor hs he Cen al 
Office, Toronto, Ont.—(V. 96, p. 201; 97, p. 950; V. 107, 4 O87.) 


ADIAN PACIFIC RY.—(See Maps).—Owns a trans-continental 
sateen from Montreal to the Pacific Oesan, made up as followsDec 31 1919. 
Operated account of owners... 


Montreal to Vancouver Ss 384 
Branches and auxiliaries 1 | Lines under construction . 234 
Leased lines 9 Also ae oy but oper. cap 
4)aMinn. St. P. & Sault M_.4,228 
aDuluth South Le. & Atlantic 626 
aSee each company’s statement. 
Total in traffic returns Steamships, see V. 108, p. 1280. 


The 5 mile tunnel through the Selkirk Mts. was put in use in Dec. 1916. 


HISTORY, ETC.—Incorporated Feb. 17 1881 under charter from Do 
minion of Canada, receiving $25, ,000 in cash as a subsidy; also 25,000,- 
000 acres of land, all to be fit for settlement. 


Full financia n in. Me ee with statement as to 
company’s $253.000.000 of outside assets was in V. p. 1906. Kaslo 
& Slocan my sense and bonds, see V. 107, p. 2097. Wane ncreases in 1920 
V. 111, p 


STOCK.—The issue of preferred must never exceed one-half the common, 


Pn a DIVS— }'03. °04-’06. '07- "10. y "12 to Jan. 1921. 
R. earnings since 1902 54 6 yriy. 6 a, 647 7 ely \2K% % quar. 
pet sales, int., &e....} - lyriy. 1 24% 3yriy! 


BONDS, DEBENTURE STOOK, SYARANTESD BONDS, &c.— 
List of securities owned Dec. 2% 1919, V. 10. p. 1535. 

Late in 1916 $40,000,000 4 eS debenture stock over and 
above the $176,234,882 (£35.61¢.124) then listed on the London Stock Ex- 
change, was and loaned to the oe Treasury for a maximum 
period of five years, at a premium of 4% per annum, over the interest 
payable on the stock. Provision is made fn the the agreement for the sale to 





Used jointly 








the British Treasury of this stock in annual installments, should the com- 

any require money for any of its p es in Great Britain, and oe 
=F reserves the right to purchase all ho any, of the ye ¢ dur ing 
five yenes at 80% of face value. V. 104, pve 241. 
The — 39 one of rory i, 1919 still awed s62 rao oll t deben- 
ture stock, ing $40 loaned to Imperial Sort. and $176,284,- 
882 in vod 5 ry public. yo 108, idtine 1280. 

In June 1800 ompeny pate ene o Detncipel and interest ot $20,000, 008 

4% bonds iss by th *5 Bur. Atl.; also 4% int. on Oonsolida 
bonds of the Mine St. ste. uM. and in 1899 interest on the 2d = 
4s of the latter. Owns POL. “io Sh. & Atl. consols, $15,107,000, etc. 


St. yet pg & Ottawa bonds are endorsed with the Canadian Pacific’s ac- 
eptance f a 999-year lease at by rental sufficient to pay 4% int. on bonds; 
oan the Lendalhem? @ agreement to accept int. at 4% awnmgge of 6%) and to 
refrain from demanding principal (due 1910) during lease. V. 90, p. 1361. 
The New Brunswick Ratiway consolida debenture stock has interest 
guaranteed by Canadian Pacific; interest on the lst meee. bonds wea 
not guaranteed, is paid out of rental under 999-year lease of 1 


The Calgary & Edmonton debenture stock is guaranteed interest at 
4% Bin of lease of 1908" V 76, p. 435: V. 77, p. 636. _—s«. 


The Lindsay Bobcaygeon & Pont ontynod Be Ry. aanee are | under a 99- 
ease covering the interest. 225; V. 79, 
rst & Ref. M. 4 a aT (electric) RR. are issuable 
at rate of $25,000 per e. Denom. £100 or $500 fund, ig of 1% 
yearly of issued ane outstanding bonds from Feb. 1 et. 1 % there- 
after. Call. fors.f.at105. V. 89, p. 846; V. 90. p. 107; V . 92, p. 259. 


Kettle Valley Ry.—See V. 2. p. 1721, 1282. 

Victoria Rolling Stock & R ealty 4% % Vv. 99. p. 1672, oe 3 1m. p.139 

Announced in March 1920 that the co i Would ap 1 apply to th Canadian 
Parliament at its next session for authori he aanounis of 
$40,000 per mile or in lieu of bonds to issue consolidated debenture stock to 
a ome on amount for the construction of new mileage to be pot be by 

e Parlia 

In ee 1920 sold $12,000,000 6% equipment trust ctfs. V.110, p.1288. 

SPECIAL INVESTMENT FUND NOTE CERTIFICATES.—On 

; as “The 


any time. is 
also at par at the agen 
. City, and at te agen in peas at the ete of 4. per po 
sterling. | ‘aya’ * Poab , 1897; V. 99, p. 544; V. 103, p. 937. Compare 


ak +27 i Dec. 31 1919 were 155,542 acres in y te 
book value $1,555,420), 1 358, 349 acres in tchewan 

17,658,537), 539 850 acres in ‘Kiberta “(book valle $42,426 42 )» }: 
acres in British Columbia (book value a0). Se To we 
owned Dec. 31 1919, 5,804,852 acres ‘hock k value $95,211, 


SUB.COS.—Dominion Atlantic R » Tormore to Truro, with a 
il cat is leased for a voor 
inet: 
see V 5 Ta as 


2. D. ” ate aA a2" 

0 ** 

617. Quebec Central Ry. oy wee Bs Bape Piog: ¥ ip. 
p. 361, 715. 


-Gross--——_——_ 
EARNINGS— 1920. 1919. 1920. 1919. 


Jan. 1 to Sept. 30 147 437,401 124,239,973 19,157,138 23,053,267 
REPORT .—Report for 1919 in V. 110, p. 1522, 1534. 
ding— Dec. 31 '19. Dec. 31°18. Dec. 31°17. June 30 “16. 
Flan pm 13,772 13,388 12,904 
182,151 30,837,254 30,238,986 24,960, 
it’ 442 110,187,288 103,635,795 89.654, 
19,682,467 16,513,156 18, 


514.554 15.136 
76,929,060 157,537,698 152,389,335 129.481, 

I poe + ag 33'933'036 34°502'388 46,546,018 49.225, 

Fixed charges 10;161,510 10:177-513 10,229:143 10.306.1 

pension, Saad 193.977 1,968,683 1,923. 


a Ry 
as) v. 95, 
"1625; V. 96, 

















18,200,000 
3,227,277 


12,420,916 


18,200,000 
3,227,276 


2,203 ,662 


18,200,000 18-20. 
3,227,276 
844,250 


Pret divs. (4% p. @.)--- 
Balance, surplus 





5.444.180 
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RAILROAD COMPANIES 
‘For abbreviations, &c., see notes on first page) 


Miles | Date Par 
Road | |B 


_RAILWAY STOCKS J AN D BONDS — 





Canadian Northern Ontario) See Canadian 
Canadian Northern Pacific} Northern Ry. 
Canadian Northern Quebec} above 
Canadian Pacific—Stock $335, ,000 authorized -.-.- 
Preferred stock limited to 4% non-cumulative__._-_r 
First mortgage on Algoma Brg °& 
Gonsol per a debenture stock 
Note Cert tes special! investment fund red 
Viet Roll Stk& RealtyOo eq = ser T$470, 000s PoP. cc 
Equip tr cert $500,000 s- 

Securtties of Principal: Leased. &c., Lines. 
Manitoba S W Col Ry $12,000 per mile int guar gold 
Atlantic & Northwest—l1st mortgage gold gu__c* &r 
St Lawrence & Ottawa—first mortgage gold see text 
Ontario & nee oo stock guaranteed in gp nee AE 
Ontario & Quebec deben interest guar in perpetuity 
Toronto Grey & Bruce Ist M gold interest as rental 
New Brunswick Ry list M gold int from rental_ 5 

Perpetual conso we stock, interest guar-. 
New Brunswick 
Galgary & ented vty stock gold interest as rent 
Branch line bonds $1,040,000 (owned by CanPac) 
Lindsay Bobcayg & Pontypool lst M $700,000 gold 
Que Central stock dividend guaranteed 
Ist M deb stk int gu red 110 after 20 yrs 
2d M deb stock prin and int guar 
3d M bonds prin and int guaranteed 
Aroos Val (E]) RR Ist M g red 105 int gu 
First & Ref M $1,700, call 105 int cane. Ba.xc* 
Minn St P & Sault Ste Marie and Duluth South Shor 
el? Central—Sonds—See Seaboard Air Line Ry 
Ciinchf & Ohio—Lick Crk & L E ist M gassu-_-xz 
M $15,000,000 red 110 F.xc* 
bb gold notes $5,000,000 red par ext .Eq.xo* 
Elkhorn 1st M g notes (Oall at par) ext. (text)._Nyc 
Promissory notes for Black Mt Ry securities 
Eq goid anes Ser**C’’(V.88,p.451)due $50, 000 s-aNx 
do do Ser “E”’ due $13,000 s-a N 
do do Ser ‘‘F’’’ due $38,000 s-a Nx 
do do Ser “*G’’ due 242,000 s-a not call CPy| 











‘om 


(Vou. 111. 








Amount Rate When | | Last Divtdend 
Outstanding % Payable and Maturtty 


—- 


Places Where Interest and 
Dividends are Payable 





311920 2% 

1 1920 2% 

y 1 1937 
reheematie 


ar 2 1924-- 
n ’21-July °28 
- '21-Aprl*32 


Lond & 64 WallSt, N Y 
Company's Office, Lond 
Baring Bros & Co, Lond 
Company’s Office. Lond 


i) 


$260 000900 
80.681 .92 " 


Guaranty Trust Co, N Y 


London & 64 WallSt N Y 
Baring Bros & Co, Lond 
Can Pac office, London 
Montreal and London 
Morton, Rose, London 
Toronto and London 
London 


do 
Guaranty Trust Co,N Y 
Can Pac Office, London 
Can Pac Office, Montreal 
Bk of Montreal, Toronto 


7.520. 
11,500,000 
$2,544,000 
£1,330,000 


are a 
Re Cm, 


PANOAMRabheAaaMrwBTaloan DaAdeqa~ 
~T 


) 
RK K 
8 x 


J 5 
J\Jan 11933 
2002 


at Cag Cad gj Sd Sng Sng Sy Sy p> at tes Sot > 


ee e ~ 
ween m nee eeeee 


J'1955 
J July 1 2002 
+15) Jan 15 eee 2% 


N Y and Augusta, Me 
Bankers Trust Co, N Y 


ee egSeSetgSeSeSe 


tements of 


195,000 
13 ,950,000 
5,000,000 


co 
© 
= 


Wash (D C) Loan&Tr Co 
do do 


PyHe 5 
See 


do do 
Blair & Co, New York 
Blair & Co, New York 
do do 





4 
‘21-Jan °27 do do 
‘21-Apr. ’'27|\Commercial Tr Co, Phila 

















ACAI Aan wor 
RAR RAKRK 
D> St D> > 
RP RP Be Be 





Dec. 31°19. Dec. 31°18. 


6,243,577 2,214,869 
2'805.764 6.913.882 


Total 9,049,341 8,128,751 
Dividends (3% p.a.)--.- 7,800,000 7,800,000 


Balan 1,249,341 328,751 2,913,300 2,140,955 
Total apoetat income.... 15,413,842 14,164,501 13,835,751 8,407,099 


OFFICERS .—Chairman, Lord Shaughnessy, K. C. V. O.; Pres., E. W 
Beatty; Vice-Presidents, I. G. Ogden, W. R. Macinnes, Anthony D 
Mactier, D. C. Coleman and Grant Hall, Montreal; Sec., Ernest Alexander, 
Treas., H. E. Suckling; Compt., J. Leslie. Head office, Montreal. 

DIRECTORS .—Richard B. Angus, Sir Herbert S. Holt, Chas. R. Hos- 
mer, Hon Fred. L. Beique, K.C., Lord Shaughnessy, K.C. V. O., Brig.-Gen- 
Frank 8. Meighen, John K. L. Ross, Edw. W. Beatty, Sir Vincent Meredith 
and Grant Hall, Montreal, Can.; Hon William J. Shaughnessy, Victoria, 
B. ; Sir Edmund B. Osler and Sir John C. Eaton, Toronto; Sir Thomas 
Skinner, London, Eng.; Sir A. M. Nanton, Winnipeg —(V. 110, p. 1288, 
1522, 1534, 2075; V. 111, p. 492, 1082, 1851.) 


CAROLINA CLINCHFIELD & OHIO RY. — (See Map.)—Owns from 
Elkhorn City, Ky., to spares. S. < Oo 
Laurel Jct., Va., 6m.; trackage, St. 

The line forms a low-grade heavily built link in th e through line for 
general traffic between the Great Lakes and the Atlantic seaboard, 

aon erations owned by Clinchfield Coal 

. & 0; V. a, p. 611; V. 94, p. 1448; V. 97. 
P. tal P. "1692: 100, p. 900; V. 104, p. 75. 365. Connects at 
., With Seaboard Air ane Ry. » with which close relations are 
sainienaa > rovater is reach 88, p. 944; V. 87, p. 670. See 
report of expert, V. S. @ 3 2076 
n Feb. 1910 a... ois” 72 tg pe Ry. to send coal to Charleston, 
8. C., for export, &c. V 90, Pa 558; V. 95, p. 359. 

STOCK .— Authorized, $50,000,000, of which $25,000,000 is 6% pref. and 
$25,000,000 com.; outstanding, $25, 000,000 com. and $11,500,000 pref.. 
of which $1,500,000 has been owned by Holston Corp., a subsidiary of the 
mei - A further $2,000,000 pref. was deposited with tag 4 mortens e 
gold notes to provide for conversion of notes. oe. BI 103, 
2. 1980. Dividends on pref., 3% semi-annually March 1913 : Tins. 1914. 
nclusive. None since to Dec. 191 9. 

ONDS, ETOC.—First mtge. of 1908, 667. . 88, p. 944. 

he $2, 000, 000 Ist M. 5% notes, due } I 7919, o.. ya 2 at 6% 
int. till July 1 1920. On the latter date the notes were again extended to 
July 1 1930 and the issue increased to $5,000,000, all of which have been 
deposited with the Govt. as security for a loan of $2,000,000. This total 
issue of a has the right of conversion into pref. stock $for$. V. 109, 
PB; 1179; V. 89, p. 285. The $6,000,000 Elkhorn Extension 5-yr. 1st mtge. 

% notes were sold to refund 5,500,000 maturing notes (issued to 
construct Dante to Elkhorn) and for other purposes. No additional mort- 
gage is BY rmitted while these notes are outstanding. The notes were ex- 
ten m Jan. 1 1920 to Jan. 1 1922 at 6% int. with a 2% cash bonus. 
In ‘Oct. 1920 $1,000,000 of the notes were re-acquired and, together with 
$500. 000 Ist Mt e. bs sof 1938, ledged as security for 1-year 6% Govs. loan. 

104, Dp. 1044; 0S. P: 2219: V. 110, p.77. Car trusts of 1917, V. 104, 
p: 2235. n May 3 1917 for ‘purchase of $475,000 First Mtge. bo; gold 
nds, $50. % Convertible First Income debentures and $250,000 6% 
Second faxnine a oe of Black Mountain Ry. Co. (Kona, N. C., to 
Eskota, 24 m.:; ¥ 1918 built 2.30 miles in Nor. Caro.) gave S476, 000 
6% promissory notes dated May 15 1917, relemante from time to time with 

inal maturity date poe later than Jan. 1 1920. <An option to purchase 
the entire $50,000 ital stock was also obtained. V. 106, p. 2219. 
on) oo ver RETURN,” &c.—See page 5. Govt. loan, V. 111, p. 

Federal Contract, signed in Feb. 1920, fixed annual compensation at 
$1 cet 255. Thecompany refused the six months extension of the guaranty. 

guaranteed securities (see V.103,p.1588) included $1,500,000 Holston 
Corporation nove notes Be ys at par and convertible $ for $ into Car. Cl. & O. 
ve. 


Bauipment tru trusts ($6,043,500) issued to Director-General for rolling stock 
allocated to this company. See article on page 3. 


(2) Other Income— 
Earnings Ocean 8SS., &c- 
Int., divs., &c., rec ee 


Dec. 31°17. June - 


3,724,729 3,583,292 
6'988.580 6.357.663 


10,713,300 9,940,955 
7,800,000 7,800,000 

















° EARNINGS— — 
Jan. 1 to Sept. 30 $5, 1335, 509 
REPORT .—Year ended Dec. 31 1917, see V. 106, p. 2219. 
year as reported 
compensation. 


Net 
1919. 1920. 1919. 
$4, 1597 O80 $1, 7, 090 $1, 1N89, 103 


For cal. 
by company on company basis disregarding Federal 


Yr. J’ne 30 
1916. 








Years end. Dec. 31 
1918. 
2,966,917 


o B19. 
Coal carried, tons 3,877,502 
Total oper. revenue___. $6,277,826 
Net after taxes 1,348,732 
Hire of equipment, &c_ _ 142, ‘683 


Total income $1,491,415 
Int. on funded debt___. $1,211,199 $1,122,861 
Int. on equipment trust- "251 344 52,984 
Misc. int. and rents___. 71,092 56,284 


Balance, sur. or def___def.$42,220 def.$234,560sur.$899,794 sur.$560,239 
Norman 8S. Meldrum, Te: an Campion, V.-Pres., Broad St., 
N. Y.; 1. McQuilkin, V.-P.; John W. Sanders, Treas., Johnson City, Tenn. 
—(V. ‘lil, p. 293, 492, a7 1847, 1948.) 


CAROLINA * Sletne eas oars —Owns standard-ga 
C., to Edgemont, 33% miles. V. 107, p. 508. ‘ 
ye Steam Navigation Co. ae gel Rae in Sept. 1918. 
er ot ,000 of om. and 4% non-cum. pref.; outstand- 
ing Sos ‘com. and $550,000 pref Of the first 5s. due 1953, 
18500 G00 were used to retire all un Aantvine bonds and $1,000,000 were 


1917 
2 


390 
$1,608,203 
23,721 


$2,231,924 





$1,815,178 
$1,067,986 
23 ,967 

986 





road, 
The 





applicable to extensions, new equipment, &c. Year 1915-16, ° 
$461 oo fe net, $123,701; other income, P3248: ‘interest, taxes, &c., $167,707; 
bal.. def., $43,844. Year 1917. gross. $471. 01 net, after taxes here 466. 

Pres., W. A. Barber; Treas., F.S. Wynn, N. T-—(¥. 105, p. 605; V. 107, 
p. 500, 1099.) 


CAROLINA & YADKIN RIVES, RR. —Owns High Point via Thomas- 
ville and Denton to High Rock, N. C., 35 miles. Freight is switched elec- 
trically to the main line. 

Coupons due June 1 1917 remain unpaid. On June 8 1917 W. N. 
Coler & Co. of N. Y., who had financed the enterprise and then owned 
some $250,000 bonds and $1,800,000 stock, made an assignment to Arthur 
D. Hammond of Brooklyn. 

Bondholders’ committee: ge is Krech, Chairman; Samuel! Armstrong, 
Sec.: Equitable Trust Co., tary. ‘Reorg. roposed, it is hoped 
without foreclosure. V. 104, p, 313 Basi V V. hee p. 2542. 

Stock authorized, common, $3,000 5% non-cum., a8 .000 .000; 
outstanding, common, $1, 540,000, a, Bg $300, 000; par $100 Loans 
—_ Et s payable, I Dec 31 1916. $191,976 

—For year ending Dec. 31 1916, gross, $107,869; net. $24.- 
031: ere income, Stat rentals, taxes, &c., $25, 037; it. on bonds, $63, 790: 
bal., def.. $64 639 Alvin W ‘Krech, N.Y; & Treas., L. 
Hole Jr. Office, ‘igh P Point N.C. . office, “3 “Cedar St., N: Y.— 
‘V. 104, p. 2451: V. 105. p. 2542.) 


CATASAUOQUA & FOGELSVILLE RR.—Catasauqua, Pa., to Ritten- 
house Gan Pa.. 19.67 m . and branches, 31.76 miles. Stock. $426, 900 (Der 
$25): et 300 is owned L a Co. Divs. paid in 1904-05, 7%; in 

908-09, 8%; 1909-10, 10%; 1910-11, 10% 
113. nt yp 0% 1914-15, 20%; 1 15-16. 15%. 
0%: 1917-18, 30%: 1919 For cal. year 1919, gross, $559,- 
029; net, after taxes, $275,601. or 1 year 1918, gross, $475, 200; net, 
after taxes, $216, 978. anf Y , 81. p. 149.) 


CATAWISSA RR.—Owns from Tamanend, Pa., to Newberry oe 
104.05 miles; second track, 40.07 miles; total, 222.20 miles. e-leased 
Dec. 1 1896 for 999 years to Philadelphia & Reading Ratihway. a 
int. on bonds, 5% divs. on pref. stock, all taxes and $8,000 for org. exp. 
See also V. 63, p. 969, 1116. In Nov. 1917 paid the dividend of 24% 
ry? the pref. stocks less 5 cents per share for war income tax; May 1918 paid 

274 0 on pref. stock. In Nov. 1918 the dividend of 2%% on sme me prewree 
was paid less 12 cents per share for war income tax. ay 1919 

Sone 2%% on the preferred stock less 13 cents per share for m. hasoaee tax. 
In Nov. 1919 and May and Nov. 1920 paid 2% % less 10 cts. for war income 
tax. Of the pref. stocks, $1,000,000 is 2d pref. Common, $1,159,500; 

par, $50. Reading Co. owns $732, 800 common.—(V. 96, Dp. 1421.) 


CAYUGA & BUSQURSANNA RR.—Owns from Susquehanna River to 
Ithaca, N. Y., 34 Leased during length of charter and renewals thereof 
to the Delaware ae & Western at arental of $54,600 a I? 104 -e paid 
are 9% yly., with an occasional extra: 1904 9% % was pai 497. 


CENTRAL ARGENTINE RY., LTD.—ROAD PP Paced eel 
Buenos Ayres, a city with a population of about 1,800,000, through 
the city of Rosario, to Cordoba, ta Fe and Tucuman. Comprises 3,305 
miles of track (all except 202 miles is owned in fee: and partly donb e-tracked). 
Increase in rates 22%, from Nov. 20 1917. V. 105, p. 1998. Proposed 
extensions, V. 111, p. 389. 


ORGANIZATION .—Originally organized in 1863. Operates under 
perpetual concession and an amended law Contract running until 1947. 
entitling it, without restriction, to charge such rates. pavable in gold equiva- 
lent, as will net 6. 80% on the ‘capital investment recognized by the Argen- 
tine Government, now amounting to over $250,000,000. In lieu of taxes, 
3% of the net receipts go to the Government 


per Capitalization (at $4 86 to £) June 30 1920. 
Cons. ene et (150m) £88, sth Ag 6% notes (new)... £500, 
12 Beb. Ann. (02 m.) 2.017.500\4%% »on-cum. pref. stk. £9,695. fis 
: eb. ost (gen’! chg.).13,459 rit Consol. ordinary stock... 28.186.950 
783 | Deferred s 


Pa. 


0-year 6% notes (new)... 3,092 stock ll. 

10 ene Consol. Ordinary stock is entitled to non-cum. 5% dividends before 
the deferred stock receives any dividends and shares equally wep the de- 
ferred stock in the distribution of earnings after the ee has received 5%. 
Offered in March 1917. V. 104, p. 256, 1044, 1144; V. 105, p. 1998. 


CONVERTIBLE NOTES.—These have interest payable without de- 
duction for any taxes imposed by Great Britain or ne asoaee Republic. 
Denom. $1, . Prin. and int. eges’p Ss in N.Y. in U. 8. gold at office of 
J. P..Morgan & Co.; in London at London County & Westminster Bank a 
$4 85 per £1 sterling. The entire issue, but no part, may be A 4, 
at 102 and int. on and after Feb. 1 1922 upon six months’ notice. 

They are convertible at option of holder any time after Jan. 31 1918 
prior to redemption into ordinary shares of £10 each. at par, $4 85 per £1. 

EARNINGS.—For fiscal year ending June 30 1920. 

June 30 Years— 1 
Gross earnings 
Net income 
Interest, 

Pref. stock (4 46 %) 
Ordinary stock 


1916-17. 
£5 ,246 ,000 
£1,882 ,000 
436 ,000 436 000 436 ,000 
(2) 564 ,047 (2)564,047 (1)282 ,000 
Balance, sur. or def_sur£l 112 538 sur £49,746 r£27,905 sur£86,000 
Chairman, Sir Joseph W. Todd, Bart. pion ph lll. >. 389, 1948. ) 
CENTRAL OF pGLEORGIA anes —Operated Dec. 31 1919, 1,924 miles: 
Lines owned in f lei. | Chickamauga to Durham 18 
ann Savannah to Tybee 
vhs mean ol to Atlanta, Columbus to Andalusia 
Columbus to Birmingham, Ala. 
Columbus to Americus 
Montgomery to Eufaula, Ala... 
Columbus to Greenvilie, G 
Opelika to Roanoke 
Eufaula to Ozark 
Griffin, Ga., to Chat., Tenn., &c. 


£1.330,586 £1,860, 996 
836,724 "833 





Lyerly Branch 
Upper Cahaba Branch 
Greenville to Raymond 


Total owned __.- 
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M ties | Date 
Road | Bonds 


RAILROAD COMPANIES 
[Por abbreviations, &c., see notes on first page) 


When Last Dtetdena 
Payabie | and Maturtty 


Amoun Rate 
Outstanding % 


Places Where Interest and 
Dtetdends are Payable 








Carolina Clinchfield & Ohio {Conchuded)— 
Bonds Guaranteed, Prin. and Int., by Endorsem't— 
Holston Corp Realty & Coll Tr Co convert notes 
call at par convert into Ry pref .Ce.c*&r* 
Carolina & North western—1st us $2. 500,000 gold_- Gx 
Caldwell& Northern Ist M_- 
Carolina & Yadkin Riv—ist M g red 105 6f_Eq. ae 
Carthage & Adir and Carthage Water & Sack Har 
tasauqua & Fogelisville—First M goid_..PeP.xc* 
atawissa—Pref stock 5% guar P & Ry (see text) 
First consol mortgage $2,215,000 gold___._PeP.xc* 
cayuse & Susquehanna—Stock Y% rental D L& W- 
dar Rapids lowa Falls & Northwestern—Sce Chica 
Central Argentine Ry—Conv gold notes call (text)G 
Central Arkansas & Eastern—See St Louis Southwest 
Central of Georgia ty ommon stock 
eferred stock 6% cu 
Ten-year Secured tow gy call after June 1 1924._xxx 
Ist M $7,000,000 gold G.xc* &r 
Refunding & Saneves ON TIEN, I TT 
Consolidated mortgage $18,500,000 gold__Ba.xo* &r 
Mobile Div Ist M (Columbus to Andalusia: g._.G.xc* 
Macon & North Div ist M $840,000 gold__MBa.xc* 
Ocon Div Ist M Brewton to Dover $6,000 p m_G.xc* 
Fatonton Branch first mtge not guaranteed goid_z 
Mid Ga & At) Div lst (consol) M $9,000 p m__G.xc* 
Ghattanoogs Div purch money M $2,400,000 ¢G.xo* 
Chattanoogs Rome & So list M $500,000 gUn.xc’* 
Upper Cehaba ist M g due $15,000 s-» call 10245.Nz 
Greeny & New ist M g due $15,090 wa cal) 1O2WNx 
lst pref nego} gold up to 5% [ 








~“-_<- - ~~ ——-— 


2d do do goid if earned { 
8d do do non-cumulative | t 
Central RR & Bx coll tr bonds g red at 110. _. 
Equip trust serles L $50,000 semi-annually 
Guaranteed, &c.— 
Ocean SS Co first mortgage gold cguaranteed.Ce.zc’* 
Augusta & Savannah stock (no Daunded debt) 
Southwestern Kaliroad stock ‘(no bonded debt). 
Ghattahoochee & Gulf stock. 
First M gold $2.000.000 int rental! sf red at 102 va 








1000 


Central Un Tr Co. 
Checks mailed 


N Y 


Oo do 
June 1917 coups unpaid 


Reading Terminal, Phila 
Company's Office, Phila 
Reading Terminal. Phils 
414|30 Pine Street New York 


NYJPMorgan&Co,& Lop 


+~“peS SHG D 


J July 1 1928 
N See text 


OApr 1 1948 
JJan 1921 


F A Feb 1 1927 


semi-ann June39 1920 2\% 

semi-ann June30 1920 3% 

J & DJune ] 1929 

A Nov 1 1945 
Apr 1 1959 

N Nov 1 1945 

JJan 11946 

JJan 11946 

D Dec 11945 

DiJune 1 1926 Savannah, Ga 

JJan 1 1947 Guaranty ‘Trust Co, N Y 

D June 1 195} do do 


Ji July 1 1947 Union Trust Co, New 3k 
A Feb '21-Aug ‘'25| Guaranty Trust Co, N Y 
S Mar ’21-Sept '25 

1 Nov 1 1948 

1 Nov 1 1945 

1 Nov 1 1945 do Oo 
N May 1 1937 Guaranty Trust Co, N 
JJan ‘21-Jan’26 |Commercial Tr Co, Phila 


J July ? "25 (ext)|\Guaranty Trust Co, N 3 
4 |\Savannah,. Ge 

2 Savannah and Macon 

1921 2%%\Savannah, Ga 

5g J July 2 1930 Citizens’ Bk,Savannah.<( a 


PRee &aeee 


& 





8,000,000 
7 000,000 
See text 
18.498 .000 
1,000 ,000 
840.000 
462.000 
168.000 
412.000 
2,057 .000 
343 ,000 
150 000 
159,000 
135 .500 
wth 4 


4,840 000 
550 .000 


1,000,000 
1,022,900 
5,191,100 
4h 4H) 
189 000) 


Co's of 32 Lib rty St N Y 
Guaranty Trust Co N 


o 
FAMAAIARAISRHAG QM 
RRRRORRKRARRAR 


oe 


ole 
Qo 
ote 


FESO Seleeesee 





do do 
Guar Tr Co,N Y or Savan 
do do 


nm Khe 
© 
Ses 








Peasy POKnIOoem Ow 





St a Se Sy Sg 
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Lines leased (see these coos.) Mities Chattahoochee & Guif RR.— 
Southwestern Rih.— Columbia to Lockhart 
Macon to Eufaula 142) Trackage 
Fort Valier to Perry _.- : 13) 
Fort Valley to Columbuge__.- 71! Total oper. Dec. 31 1919 - 
Smithville to Columbia 85: Also owns M edrim ‘tO Lyons, 58 m. 
Cuthbert to Fort Gaines. _._. 20! (leased to Seaboard Air Line) 
Augusta & Savennah RR.— | Ocean SS. Co., est equiv. of... 3k 
Millen to Augusta 53 | Controls Wright: ville & Tennille ar: 
| -W adiey Southern Ry Sylv ania 
i 


Central and Louisv. & WW adley r RR 
ORGANIZATION .—Succeeded Nov. 1 isv yy Centrai RR « Hankitie 
F100 mena: foreclosed. V.60, p. 1008; V. 61, p. 68. Ocean 8S. Co 
In Toke 1909 the $5,000,000 stock was acquired by the Illinois . = trru 
a the road Is op: erated independently. V R88 p. 1559 Vi 8&4 
85. p. 1082, 1268; V. 86, p. 667. On June 3 1912 $15,000. 000 eret 
E was issued to retire the income bonds acquired by Ill. Cent. ($14,446! 
000), remaining $539,000 as presented; V. 94, p 12316. 1564: V 95 p wan7 
Federal € ‘ompensation .—$3 ,408,809 yearly, including Wadley 
ey: and Sylvania Central Ry., during Federal control (contract executed). 
. 108, p. 1060. Government loan, V. 111, p. 492. 


DIVIDENDS. —QOn common stock, a to June 30 1929, 45% per ann 
, 6% p. a. since June 1913. V. 108, p. 2240. 


BONDS ~The first morsgaee of 1895 inased in V. 64, p. 1l6uW) and 
V. 84, p. 529, 605° V. 87 550 

Application for Usting ‘firsts and consois in V. 63, p. 1160. 

Consol. mige. (see abstract V. 61. p. 373: also V. 63, p. 1160; V. 
1347). V.85, 0. 605; V. 89. p. 777 


Collateral trust morigage abstract wasin V. 45, p. 242. 

Chattanooga Division mortgage, V. 72, p. 1134; V. 78, p. 1446. 

Upper Cahaba Branch bonds, Vv. 81, p. 920, 1099. The shareholders on 
ae 28 1919 authorized (a) a General & Refunding Mtge. bond issue and 
(b) an issue of Ten-year 6% secured bonds (see offering V. 108, p. 2240) 
amounting to $8,000,090 Redeemable on 60 days’ notice on June 1 1924 
or any int. date thereafter upon premium of \% of 1% for each 6 mos. 
between redemption date agg ~ Ja of Maturity. 5 eared by the deposit of 
the initial $11,000,000 6% Ref. & Gen. Mtge. bonds, Series “‘A,” due 
April 1 1959. "The authorized maximum of the Ref. & Gen. Mtge. bonds 
(including amounts issued; issuable or reserved to refund $31,462,300 out- 
standing prior lien bonds, the extension of these old bonds being forbidden) 
is limi to three times the capital stock, which makes a present limit of 
$60,000,000. The Gen. & Ref. Mtge. dated Oct. 1 1912, under which 
$11,135,000 bonds were authorized to be issued but none of which were out- 
standing, has been canceled. V. 108, p. 1822, 2240, 2329, 2432 

Income bonds (interest regularly paid)—see preferred stock above. 

LATEST -Gross--—------—— Net 

EARNINGS— 1920. 1919. 1920. 1919. 
Jan. 1 to Sept. 30 $18,889,251 $15,737,993 $520,010 $1,773,121 


REPORT.—For calendar year 1919, in V. 111, p. 69: 


Federal Oper. 

Calendar Years— 1919. 1918. 
Operating revenues $21,696,511 $20,692,888 
Operating expenses 19,289,423 16,046,496 


Net operating revenues $4 646 392 
Federal compensation ‘ $3 ,450,903 
Federal tax accruals 101,672 
2,980,180 

720,238 


$3,700,418 
1,986 889 
508 ,242 


83,4. 








1917. 
$16,024 537 
11,045,849 


$4,978,688 





$4 .091 536 
1,270,706 


$5 .362 ,242 
1,997 411 
724,203 
900 .000 900 ,000 
250,000 250,000 


Income (after taxes), 
Other inceme 





Preferred helhende (6% 
Common dividends (5% 


Balance, surplus $132,650 $55,287 $1,490,628 


OFFICERS.—Chairman, Charles H. Markham, Chicago. Ill.; Pres. 
w. 2 as Winburn;: V.-P., L. A. Downs, A. R. Lawton; Sec., Charles F. Groves; 

C. Askew. General office. Savannah. Ga.: N. Y. office, 32 
Liberty St. —(V. 110, p. 658, 1289, 2487; V. 111, p. 69, 389.) 


CENTRAL INDIANA RY.—Muncie to Brazil, Ind., 127 miles, of which 
10 m. trackage. 76. p. 653. Controlled by © lev. Cin. Chic. & St. Louis 
and Penn. RR. interests. Bonds, guaranteed by Clev. Cin. Chic. & St. L 
(which owns $60,000 stock), are limited to $20.000 per mile. The Penn. Co 
on Dec. 3] 4948 owned $750,000 of the $1,500,000 Ist M. 4s. V. 77, p 
§17, 2279; 78. p. 1906. 1961. Stock auth., $120,000. The Penn. Co 
owns $60, 000 stock. Paitedar” year 1916, gross, $225,888; def. under oper 
exp., $16,544; other income, $548; charges, $89,761; bal., def., $105,756. 
For 1917, gross, $303 654; bal., def., after taxes, $25,144. Pres., J. Q. 
Van Winkle.—(V. 78, p. 1961.) 


CENTRAL NEW ENGLAND RY.—Owns from Campbell Hall, crossing 
the Hudson River os oe) by. its own bridge, to Silvernalls, 34 m 
Poughkeepsie, N.Y., to epewe m.; Dutchess Jct., N Y , to Stat 
tine, 533 m.: Poughkeepsie, 4 5 1. Corners, 34 m.: total owned 
i3km; and leases and controls Hartford & Conn. Western RR. Hartforc 
to Rhinecliff, 110 m., and branches, 17 m.; trackage, Hopewell Jct. to Dan 
bury, &c., 35.11 m.; total, 301 miles. V. ‘89, p. 918; V. 95, p. 418. 

ORGANIZATION, —On Dec.31 1919 the N. tf N. AH. & HB. RR. owned 
$3.73) Oss pref. and $4.795.054 com. stock. 85, 404, 858: Vo RG 

Of. p. 12238. 1296. 1489: V. 91, p 153, 346. 870. 

Feleral RL .—$1,468,123.63 yearly during Federal control 
(contract execu ). 

STOCK.—Common, $4,800,000; pref., $3,750,000; par, 
4% on the pref., both classes participate equally. 





$100. After 





| ehich 5% 


posit. V. 


| Jan. 1 to Sept. 30 
| 


Southern 


| Sec.—(V. 


. properties covered by the Ist Ref. mtge. and also by deposit wit 





Dividend on non-cum. pref.. + Bi aid in 1913-14: In 1914-15. 5% ow 
pref and about 2% an common. Cal. year 1916, 7%% on pref and 
3%4 % on common; 1917, 5 ay pref. and 14%% on common. In 1918 and 
1919 paid 6% on pref. and 2% on common, 


BONDS.—The Ist Sonnet 4s of 1911 ($25,000,000 auth. issue) are a 
first lien on !4] miles of road and the Poughkeepsie Bridge; those unsold, 
(except $287,000 reserved for Dutchess Co. bonds) are set aside for not 
exceeding et of the cost of extensions, additions and improvements. 
V. 98, p. 13] V. 92, p. 1374, 1635; V. 94. p. 206; V. 96, p. 134. 
The outstanding $18, 000 Gen. Mtge. income bonds.due Feb. ji 1949, on 
p. a. is regularly paid each Oct. | .* cav “de by a special de- 
193, p. 1031: V. 105, p. 997: V. 107, p. 1099; V. 109, p. 1079. 
Government loan, V. 111, p. 1660. 


LATEST Gross 
KARNINGS— 1920. 191 
$5.125,067 $4,85 
-aded Dec. 31: 
Gress. Net. 
ett 053 "242 2 


OFFICERS.—C. L. ead Pres.; A. S. May, 
110, p. 2192; V. 111, p. 1660. 














Neil 
9. 1920. 
1,7750f31 ,065,772 

REPORT.—Year: 
1919 


Balance. 
$900,482 def.391,.900 
519,499 sur.203,0409 


Treas.; Arthur E. Clark, 


oe. Inc. Deduc. 


4 36 


CENTRAL PAciFic R Y .— (See Map of Southern Pactftc.) 

Lines Owned— Mil Hazen, Nev., to Keeler, Cal__288.65 
VW eed, Cal., to Kirk, Ore....127. 38 
Natron to Oakridge, Ore 

Mojave to Owenyo, Cal 

14 alr = ta Nev., to Ww estwood, 


Vakland, &c., local lines ‘4 
Oakiand pier to Elvas, Cal___133.46 
Sacramento, Cal., to Cecil 
Jct., near Orden, Utah 
Niles to San Jose, "Cal 
Niles Jct. to ve ater ae 18. 34 
(mbria Jct., Nev., to near | 
Ogden, Utah 
Lathrop to Goshen Jct., Cal__ 146.57 Less leased to So. Pac. RR_.- 33. 61 
Roseville, to Oregon 


State Lin 296.58. Tot. oper. Dec. 31 1919. 2,288.97 


ORGANIZATION .—Incorp. in Utah in July "99, per plan in V.68,p.378. 
In 1914 the Government brought suit to separate the compeny from 7 
Southern Pacific Co., but lost in lower Court in 1917. . 104, p. 1 


STOCK .—The Southern Pacific Co. owned the entire $67,275,500 com- 
mon and $17,400,000 pref. Pref. is 4% cum. and partici paren equally with 
common after 4% oneach. All a aeneed for its coll. trust V.96, p. 419. 


LATE DIVS. "09. "10. "11. “12. "13. "14. “15. 16 °17. °18. ‘19 
Preferred, 6 10 6 6 6 4 4 4 
6 10 6 6 62614 14H 6 6 4 


BONDS.—First nefenaens fa old 4s, 3100,000,000. 69, p. 808, 
and V. 70, p. 739; V eh 28; O87. D. 225, 285,479. V8 D 2. 
Thirty-year gold 3 a, $25,000,000, secured by a seoond lien upon all the 
the trus- 
tees, as acquired. of all securities and poner, held in any sinking fund of the 
‘entral Pacific Ry., consisting Dec. 31 1918 of $4,.585.779 in securities and 
$127 cash, and by a trust deed upon all the lands covered by mtg. dated 
xct 11870. See Mortgage Abstract. V 69, p. 858. also see p. 851. From 
the proceeds of these sinking funds and landsales cancellations of bonds are 
=e e from time to time; to Oct. 1920 $17,730,000 had been canceled 
urchased for cancelation, reducing those ‘outstanding to $7: 270, 
ucin Cut-off 4s are call. at 107% V.79 p. 1641; guar., V 80, p 162. 
In Feb. 1911 the sale was arranged in France of 250 ,000, 000 } wal ad 4% 
45-year col) trust a. guaranteed by the Southern Pacific Co (the latter 
ol g@ as security for the 02. part of ite interest in affiliated cos.. 
cate 9 Pacific RR.). 593, 794; V. 94, p. 1380, 1762. V. 
p 
rhe $3,500,000 outstanding Nevada & California 6% bonds ($15,000,000 
auth issue) were cones, on purchase Feb. 29 1912: also *3 Fae 0.000 Cen- 
‘ral California Ry., $1 hico & Northern RR.., $3. 000 Sacra- 
nento Sou RR. and d°$5.000 000,000 Oregon Eastern Ry. V. 982. 1118. 
All of the five foregoing issucs are owned by So. Pac. be” "Bi: 8 $10,139.,- 
350 5-year 6% extension notes were paid off in 1918. 


LAND GRANT .—Total land } grant was about 12,000,000 acres. of which 
about 6,724,821 acres unsold Dec.311919. Sales in 1919, 221 520 acres, 
average price per acre, $4.09. Land contracts Dec. 31 1919, $1,827,960. 


REPORT.—For calendar year 1919: Standard return, $13,265,113; 
other income, $343,482: deductions, $1,765,882: net income, $11,842,712: 
amount pay able by y> rue Co. under lease, $11,852,712: deficit charged 
to So. Pac. Co., $10.00 

The rental in 1918 ($12, 903.073) plus other income gave the Centra 
Pacific Ry. Co. $13,472 ah from which it paid tax accruals $346,693; 
interest on funded debt, $7, 730, 071, other anarers. $159, 424; sinking fund 
and other reserves, $55, R15 (against $444,214 in 1917): dividends on stock, 
$5,080,530; balance surplus, $50,027 (against $1,162,779 in 1917.).— 
(V. 111, p. 1854, 1948.) 


Common, 


CENTRAL RR. OF NEW JERSEY.—(See Map Reading System.) —Oper 
stes from Jersey City, opposite New York City. westerly to Wilkes-Barre 
snd Scranton, Pa., and the neighboring anthracite coal fields; also southerly 
-o the seashore resorts of New Jersey and to the Delaware River. 


Owned tn Fee (V.106,p.1787) Mitles.| Controlled by Agreement, &c. 
,ersey City to Phillipsburg 72 | (mostly under 999%-yr. leases): 
3undry branches _........-.---308) Allentown Term. RR. (op. jointly) 3 
Controlled by Stock Owned— |New York & Long Branch RR., 
Easton & Western RR 4. Perth Amboy to Bay Head... 39 
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RAILROAD COMPANIES Mitles Date Par Amouni Rate w Last 
a abbreviations, &c., see notes on first page.) Road | Bonds| Vaiue (Outstanding % Paes and Maturag biti oo Fae 
Cent Indiana—1st M $4,000,000 gu p&i ena_Ce.xo* &r 117; 1903 _ $1.000) $1.590,00u 
. , - * . , , 4 
vent Ne ¥ st tte 00> ee ~4 pe BL g goer = ye at ions 1,000) 237 .000 4hg (6 g 7 ‘ D Fane 19a) rad Toe Phin” es 
Central Ohio—See Baltimore rec eg’21- 1 1.9000 &0) 13.427.000 4¢ JF & JiJan 1196) Lincoln Nat Bk, N Y 
ntr acilic—ist RefM g gu p & 1 end_Ce.xc*&r| 1,349) 1899 | 500 &«G 98,787,000 
348 $25,000,000 gold guar x; i end_.._.Us.xc*&r| 1,349) 1899 | 500 &c 7,270,000 335 4 ? ‘ : re i 1929 st ee — 
pow 9 cut-off Ist M $10,000, gu (text) .G@.xc* &r® 1 1904 1,000 9.640,000 4g iA & O|Oct 11954 do do 
= w we fro guaranteed red par_.Usx woot IOAE | 500 fr Se derone ‘ M & S/|Mch 1 1948 London, Parts, Belg. &c 
60-year mortgage bonds ($78,000 3 due 1988)-22-) 22] 27> [7777727] “*'f03!000, 5 &e [A & Sltasd &tgeg | Broadway, NS 
ng Beenie Hen y —~ oe cc wo ce cece st ite | ew cccecs eat fe 3 M & N'Nov 1 1941 Owned by South Pac Oo 
, Other bonds —see . wa ce we oe on -o =e oo ce ween . ‘000 6 J & JiJan 1 1942 do do 
entr of N J—Stock ($30,000,000 authorized) - - eoal site 100| 27,436.800| 12 —F 
——— RR of Fy J Gen . gold eran a iaey sot) he} b43.924.000\f 65¢ iJ . & J Y a i iss, bi: Npeoddy & nk NY 
SS asiniinhinn tn a c 1 5¢ —J |July 1 1987 Check from Treas. Office 
Equip trust Series G $2,100,000 (all in treasury) _- ---| 1916 1,000 ; , eal 
Equipment notes issued 21 Government S08 tex) NoneOct 20 446 |M & N/May 1 1921-’26 |Liberty Nat Bank, N Y 
: Jon M $20,000,000 serial g guar_PeP.xxc ---| 1910 1,000; 5,564,000 - 
Am Dock & Imp Co Ist M guar redeem at _110x-_xxc* ‘ 1881 1,000 4.987.000 5 ° ; ‘ 5 fae | toa? ” Go do 
NY &L BrGenM g int gu jtly ($192,000 5s) _Cexxc* 38} 1891 1,000; 2,500,000; 4 &52\|M & S/Sept1 194i Liberty Nat Bank, N Y 
Lehigh & Hud Riv Gen M gold guar jointly_Ce.xx5° ---| 1890 1,000; 1,062,000 5 iJ & JiJuly 1 1920 Irving Nat Ex Bk, NY 
Central RR of South Carolina—First mtge gold____xc Ge, Es. tctaeeaen 300,000 6¢ iJ & JiJuly 1 1921 Bankers Trust Co, N ¥ 
Central Ry of Canada—ist M £2,600,000 call 105_._- omel sumed £& See Text 5 Q—J iJan 1 1964 See text ; 
sent Ry of So Car—Firet Mf $150.02 gared.-.CPi| _ °7| 1808 | $493] 297-300, 4 [Mas 14/1040 
gy y of So Car—Firs 50, g gu red -__ of Colonial Trust Co, Pittsh 
pt terminal aa St Paul & Saulit Ste |Varie Ry ’ — 7S. & oe eee ee ee 
~entra ermont—Stoe 2.000, 000 . , se adie é | 100; 3,000.00 ' ; 
Ref mtge guar p & i by Grand Trunk Ry of Can__N ——. 8 | eae 13'000.000 — M” aN oy 119300 Hy hy ine een 
Eg tr notes due $49,000 each F & A (V 94, p350)x/ {| 1912 1.000 147,000 5 F & A|Feb 21-Feb '22|Blair & Co, New York 
Montreal & Province Line Ry lst M guarp &i___.c| 40.6) 1 100 &c 200,000 4g iA & O/Oct 1 1950 Amer L & Tr Co, Boston 
cine teak We Ka gan e ae M a sis rep 20.50.5 31 NS 1, 13,000 5@ iM & N15/May 1921 Bankers Trust Go, N ¥ 
q a SoU _— o 8 ext. Cc , . ’ 
: r eston & SavannahSee Atlantic Coast Line ae vr OUU Se iJ & J Jan 1i West End Tr Oo, Phila 
harleston Terminal—Firs , ‘ g _.G.xc* &r aie 1,000 &c 800,000 4 P | 
Charleston Un Sta—I1st M$400,000 g gu(text) Eqxc®* &r -| 1907 |1.000 &o 350 bob 4 : J . ; ed 1 1937 Baatenbio Tron oo ny : 
Charleston & West Car—l1stM g($8,000 p m)Ce.xc* &r 341| 1896 1,000 720,000 5g iA & O/|Oct 1 1946 Cent Union Trust, N Y 
SE ee We Mowe dcuseiiadmale ainiie SBa.xc* 341; 1914 1,000| 2,380.000| 2to§ iJ & IJiJan 1 1964 New York or Baltimore 
Augusta Terminal Ry ist M gold gust pe Tend ace] "| 1857 | Ton Soe Sbol--wav la Slsaz | 1964 Tr 4 
b Additional $1,167,000 in treasury and $4,909,000! uniss'ued Dec 31 1919). ° ee ‘aan — ey Te 

















Mties.| Trackage— 
Dover & Rockaway RR_..-..-.-- Vo (3 (Sa ee 14 
Ogden Mine RR ®____._.-___ 10| Delaware & Hudson. ..._... 2. 12 
Nesquehoning Valley *_.______ Ee 1 We, Be nt cadannswis enue 34 
Lehigh & Susquehanna, Phillips- -- 
burg to Union Jct., &¢__._ .. 164; Total operated Dec. 1919__._- 686 
Wilkes-Barre & Scranton *_. 4 * See this company. 


There are 262 miles of 2d. 46 miles of 3d and 34 miles of 4th tracks. 

HISTORY .—Reorg. in 1887 without foreclosure; V. 44, p. 714, 716; V. 
105, p. 1707. Concerning coal properties. see Lehigh & Wilkes-Barre Coa! 
Oo. and Lehizh Coal & Navigation in *‘Miscellaneous.”"’ In 1901 Reading Co 
acquired control, owning $14,500,000 stock. V. 72, p. 86, 136, 241, 391, 
721. In Sept. 1913 the Govt. brought suit alleging violation of both the 
Sherman law and the commodities clause of the Inter-State commerce law. 
In Oct. 1915 final decree of U. 8. Dist. Court dismissing said suit, ordered 
that this company must dispose of its interest in the Lehigh & Wilkes-Barre 
Coal Co. within 90 days. Both parties appealed to the U. S. Supreme 
Court. On Apr. 26 1920 the U. S. Supreme Court sustained most of the 
Government's charges. V.101, p. 1464, 1807; V. 110, p.1816. Full Crew 
Law, V. 105, p. 1897, 2093. Rebate decision in V. 109, p. 1891. 

Federal Compensation Contract.—The contract with the Director-Gen 
eral was executed by the company in 1918, but in Nov. 1920, had not 
yet been executed by the Director-General because of questions relating to 
some of the new equipment allotted to the qompeny we —¥ The Stand- 


ard Return has been fixed at $9,405,979.—V. , p. 1268. 

DIVS.—'Yl. ‘92 to '94. "95. '96. '97. '98. '99. "OU. "OL. 1902to Nov’20 
Regular... 6% 7y'rly 5% 5 4 i. 2 72 yearly (Q-F). 
aie: tenes nei ine enmieine Dec. 1899 to June 1920. 4 yearly (J & D) 


Special semi-ann. divs. of 2% each (making total annual 12%) are paid 
out of Leh. & W. B. Coal Co. divs. of $1,097,472 per annum received. 
June 1909 to June 1920, incl. 

BONDS.—For General vt a abstract, see V. £5. p- 402. 

The $20,000,000 ($14,496,000 issued) Leh. & Wilkes Barre consol. serial 
4s, guar. p. & i., mature $2,.500.000 every 5 years beginning June 1 1915 

During 1918 the remainder of the property of the American Dock & 
Improvement Co. was deeded to the Central, and the underlying bonds, 
$4,987,000, set up as a part of its funded debt.—V. 109, p. 1268. 

The New Jersey P. U. Commission in May 1920 authorized company to 
issue $2,700,000 of equipment, series ‘‘H,’’ due serially to May 1 1930, to 
be sold at not less than 95%. It was understood that the entire issue had 
been taken by the First National Bank, New York, and would not be offered 
to the public. 

The New Jersey P’ U. Commission in June 1920 approved the company's 
application to issue $5,775,000 6% notes to pay for equipment to be pur- 
chased from the U. 8. Railroad Administration. The notes will be turned 
over to the Government at par. V. 110, p. 2487. ye 


—GTross a 
EARNINGS— 1920. 1919. 1920. 1919. 
Jan. 1 to Sept. 30_.__$36,185.727 $32,895,635df$2,798.353 $3,817,615 
REPORT —Fiscal year ends Dec. 31. For 1919, V. 111, p. 1364. 
Earnings from— 1919. 1¢ é 1917. 
ill EE ES A a i $19,063,438 $18,927,308 $15,528,456 
i ai ALL PTA A 3,255,700 3,155,500 2,378,731 

















I” Cs ee ws es 10,389,975 11,305,047 9,195,132 
ile ATER ER PEL Be FERS 8,195,100 7 485,147 6,663 ,309 
Ce, Me. «scam mmmnene 3,933,089 3,917 ,669 3,331,111 

nh ee ede $44,837 302 $44,790,671 $37,096,739 
ll RE IR Toe Recap 4,563,351 $8,421,400 $10,683,887 
Rent accr. und. stand. return (90%) .c$10,287,531 ¢c$8,427,071 =. ------ 
Net income (after taxes)_.....-..--- a$11,220,552a$10,523 ,138b$12,655,721 
ee edbboo 3,196,306 4,037 ,833 2.532.463 
TEES EIS SEE 295,146 253 ,590 141,822 
il AR IER aS, SREP IS REE 2,633 475 ° 608 149 3 205 362 
i a a3 292416 a3 292 416 3 292 416 

EE... paiipastanaeinendemmie $1 803 209 $311 151 b$3 483 657 

a Other income in 1919 and 1918 includes the usual $1,103 622 received 


rom the divs on the $8,489,400 stock owned in the L. & W. B. Coal Co. 

b Dividend income in 1917 included four semi-annual divs. of $2,207,- 
244 from L. & W. B. Coal Co., viz.: Dec. 1915, to June 1917. 

c Only 90% of the Standard Return is accounted as accrued for 1918, 

nding the execution of the compensation agreement; the balance of 10% 
bein included in the 1919 figures. 

OFFICERS.—Geo. Ff. Baker, Chairman; W. G. Besler, Pres. & Gen. 
Mer.: R. W. de Forest, V.-Pres. & Gen. Counsel; T. B. Koons, V.-Pres. 
& Frt. Traffic Mgr.; F. T. Dickerson, Sec. & Treas. V. 110, p. 871, 2075. 
2487 2657. 

NTRAL RR. OF SOUTH CAROLINA.—Owns from Lanes, 8S. G., to 
one C., D2 miles; spurs, &«c., 1.61 m.; total, 41.81 m. Leased to 
Atlantic Coast Line RR.; rental, $31.000 Arey and taxes. Stock, $170,- 
000; par.$50. Annual rental, $31,000.—(V. 64, D. 887.) 


CENTRAL RY. OF CANADA,—See page 139. 
CENTRAL RY. OF SOUTH CAROLINA.—(V. 82, D. 927.) 


CENTRAL VERMONT RY,.—Operates from Rouses Point, at north end 
of Lake Champlain, to New London, Conn., with branches, 533 miles in all, 
of which 161 miles leased, viz.: New London & Northern (see that co.), 122 
miles; Montville Branch, 3; West River RR., 36m. V. oo. D- 1076. Ip May 
1914 received authority to lease for 999 yrs. Southern New England R 
partly built, Palmer, Mass., to Providence; and in May 1916 asked right 
to purchase it: a contractor in Nov. 1918 obtained $2,000,000 attachment 
on said line but suit was discontinued in Mar. 1920. V. 110, p. 1416.; 
V. 107 p. 2008; V. 102 p..1718. Steamboats V. 103 p. 406. 

Federal Compensation.—$835,402 yearly during Federal control (con- 
tract executed). 

SECURITIES, &«c.—The Grand Trunk Ry. holds $2,164,500 of the $3.- 
900,000 stock. Form of Interest guaranty, V. 85, p. 283. For Centra 
Vermont lransportation guar. 5% bonds, see V. , p. 1252; guar. bonds 
covering 2 steamships. V. 94 p. 910 1249 1626 1695; V. 95 p. 749 





The Mass. Department of Public Utilities in April 1920 approved. the 
vetition of ym aed allowing it to transfer by mortgage and deed of trust 
its property including the leasehold of the New London & Northern RR. to 
the New York Trust Co. to secure an issue of bonds amounting to $15,- 
000,000, dated May 1 1920 and due May 1 1930 proceeds to be used to 
retire and refund $12 000 000 Ist mtge. 4s due May_1 1920 &c. 

A committee representing a large amount of the First Mtge. 4% gold 
bonds, due May 1 1920. Henry E. Cooper, Chairman, and Lloyd Church, 
24 Broad St., N. Y., Secretary, in circular of March 5 called for deposit 
of these bonds on or before May 1, with Equitable Trust Co., N. Y., or 
American Trust Co.. Boston, depositary. For personnel and statement of 
committee compare V. 110 p. 969 1289. In June 1920 the committee 
announced that over 80% of the bonds having been deposited it had 
approved the exchange of the deposited fbonds for new 10-year 5% boad. 
of the company guaranteed principal and interest by Grand Trunk Ry, of 





Canada. V.110 p. 2567. 
——Jan. 1-Sept. 30— Jan. 1-Dec 31-—— 

LATEST EARNINGS— 1920. 1919. 1919. 1918. 
Se $5,187,996 $4.267,451 $5.852,308 $5,188,812 
RE ar ee ee def1,.086,963 def540,498 def580,580 def399,726 

REPORT .—For cal. year 1919 in V. 110 p. 2482 showed: 

Year— Gross. Net. Total Income. Charges. Bal. Sur 
RIPE = $6 288 307 a$871 206 *$846919 $927 223 a$80 304 
I th snk on oc ieeaneal 5 572813 a683 880 *846509 990892 a144 382 

* Federal compensation plus other income. a Deficit. 


OFFICERS.—Chairman, Howard G. Kelley; Pres., E. C. Smith; Treas., 
W. H. Chaffee, St. Albans, Vt.—(V. 111, p. 588, 895, 1369.) 


CENTRAL WEST VIRGINIA & SOUTHERN RR.— Hendricks, W. 
Va., to Armentrout, 29.5 miles; leases from Armentrout to-Horton 1.5 
miles; total, 31 miles. Stock, $500,000; par, $100. Bonds ($1,000,000 
authorized), of which $500,000 reserved for new construction. Call- 
able on any interest day after January 1923 at 105. Sinking fund re- 
tires 5% of bonds outstanding semi-annually. Pres., Robert F. Whit- 

mer; V.-P., Charles Steele; Treas., J Richards; Sec., M. M. Daly, ° 
Philadelphia, Pa. Office, Hendricks, W. Va. 


CHARLESTON (S. C.) TERMINAL CO.—ROAD.—Owns terminal road, 
5.02 m.; 14 wharves, 30 warehouses, 4 cotton compresses, &c. V. ° 
P. 148, 298. Stock authorized, $5,000,000 (V. 105, p. 2455); issued, 

200,000, owned jointly by Atlantic Coast Line RR. and Southern Ry., 
which agree to make good any deficiency in interest on bonds. Loans and 
bills payable, $30,000. For year ending Dec. 31 1917, gross, $191,983; 
net after taxes, $7,234; other income, $14,568; interest, $32,000; deficit, 
$10,198.—(V. 108, p. 578.) 

CHARLESTON UNION ATION CO.—Owns passenger station at 
Charleston, 8S. C., used by Atlancic Coast Line and Southern Ry., each cf 
which owns \% the stock and guarantees the bonds, p. & i., by endorsement. 
Rental covers interest on bonds and 4% on stock. Seaboard Air Line Ry., 
also uses passenger station under agreement.—(V. 84, p. 50.., 


CHARLESTON & WESTERN CAROLINA RY.—Port Royal, S. G., via 
augusta, Ga., to Spartanburg, S .. 246 m.: branches to Anderson and 
Greenville, S. C., 95 m.; total, 341 m. ‘Track rights, 2 m. Entire stock 
owned by Atl. Coast Line Co. V. 66, p. 38, 335. 
Federal Compensation.—$495,685 yearly during Federal control. 
STOCK.—$1,200,000; par, $100. See Augusta Term. Ry. V. 66, p. 383. 
BONDS.—Of the lst consol. 50-yr. bonds of 1914 ($10,000,000 author- 
ized issue), $2,380,000, issued to retire the income bonds, have interest 
payable at 2% yearly for the first 2 years, 3% for the next 3, 4% for the 
aext § and thereafter 5%. Of the Poy, Spey (to bear interest no 
higher than the So. Carolina rate), $2,720, are issuable from time to 
time to retire the old lst 58, $600, to take up the Augusta Terminal 6s 
ne FS aaa betterm'ts or eauip. V. 98. p. 1315. V. 160, p. 1347. 
| .D. : 
Equipment trusts issued to Director-General for rolling stock allocated 
to tais company. See article on page 3. 


REPORT.—Year ending Dec. 31 1918: 
Calendar ter Ot 


Gross Nada her Interest, Common Balance, 
Years. Earnings. Tazes. Income. Rents, &c. Dividends. Sur lus. 
1919__. $466,921 $414,941 $62.979 $463,459 (6)$72,000def.$57 ,539 
1918 ._* 466,921 429,421 52.472 251,743 (6) 72,000 158,150 
1917... 23,401. 763,317 65,828 335,608 (5) 60,000 433,537 


*Federal compensation. 

Pres., F. B. Grier, Greenwood; V.-P., J. R. Kenly; V.-P., Lyman Delano; 
V.-P. & Gen. Mer., A. W. Anderson; Sec., R. D. Cronly, Wilmington; 
Treas., John T. Reid.—(V. 110, p. 969, 1289.) 


CHATEAUGAY & LAKE PLACID RY.—Operates from Plattsburg, 
N. Y., to Lake Placid, 79 miles, of which Bluff Point to Dannemora, 16 m., 
is leased at nominal rental from State of New York. 

Stock. $3,450,000, of which $3,000,000 is 4% non-cum. pref., the latter 
all owned by D. & H. (V. 84, p. 50) and $450,000 common stock, of which 
the D. & H. owns $75,000. nt to the Del. & Hudson until Dec. 31 
2404, any balance over expenses of operation, interest, taxes, Maintenance, 
damages, dividend on pref. stock, &c., to go to the lessor. The lease is 
subject to revision on 6 months’ notice by either party.—(V. 84, p. 50, 930.) 


CHATTAHOOCHEE & GULF RR.—Columbia, Ala., to Florala. 92 m. 
LEASE.—Leased in 1900 tn perpetuity to Cent. of Georgia Ry. for 6% on 
$436.400 stock and $407,000 bonds (of which only $190,000 outstandin « 
of which 1% to be used as a sinking fund for retirement of bonds, upon com-~ 
pletion of which rental will be 5% on stock, payable J.-J. See Cent. of 
Georgia Ry.—(V. 99, p. 1748; V. 105, p. 2542.) 
HOOCHEE VALLEY RY.—Standing Rock, Alabama to 
micas. Miakaue 44.5 miles. Stock auth., $1,000,000; issued, $110,000; 
ar. $190. Bonds, see table above. Loans and bills payable Dec. 31 
i919, $92:934. Year 1919, gross, $229,812; net, after taxes, $42,533; 
harges » $49,860; war taxes, $1,573; bal., def. $8,900. Year 1918, gross, 





207,1 13; net, after taxes, $69,289; charges, $37,677; war taxes, $1,981; 
a. ,sur., $29,630. : 
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RAILWAY STOCKS AND BONDS 


(Vou. 111. 








Mtles 
Road 


Date 
Bonds 


RAILROAD COMPANIES Par 
evtations 


(For abbr , &C. see notes on first page) 


Vaiue 


Dtetdend 


Last Places Where Interest and 
and Maturtty 


Ditvtdends are Payable 


Amount 
Outstanding 





harlotte Monroe & Columbia—Iist M $70,000 g_-_-.c” 1902 
harlotte Columbia & Augusta—See Southern Ry 
hartiers—See Pittsb Cincinnati Chicago & St Louis 

Chattahooche Valley—Consol Mtge $400,000..._ABx 
hattanooga Station—lst Mg gu(text) Eq.xc&r 
hesapeake & Ohio—Com stock ($155,000,000 auth) 

Terminal lst M 1922 covering 3 m to Phoebus g.zc* 
First Consol mtge for $30,000,000 gold__.Ce.xo* &r 
Rich & All Div lst & 2d Ms ($1,000,000 2ds)Ce.xc* 
Craig Valley Branch first mortgage gold Ce.xo* 
Warm Springs Branch first mortgage pues--xe 
General m age (for $70,000,000 &c) go! d_ 
ranch Ist M $750,000 goid_...C 
©oal River lstM g ass d “ 
Greenbrier Ry lst M $3,000,000 g assumed__- 
Big Sandy Ry first mtge $5,000,000 gold__. 
rlstM $1,000,000 auth(V Dp 693) Ce.xo* 
Mh ne ay Air Line Ist M $900 006 assumed 
Raleigh & Southw ist M $1, ‘500, g assumed. Cex 
000, 000 red 107 %- Usm.xc* &r* 
$37,200, 000 red text Usm. ek 
, , K c* 
o Norist M (closed) red 105 gu p & 1... 
First Lien & Impt mtge $125,000,000 authorized __x 
Kanawha Bridge & Ter Ist Meg red 105 beg "16FP x 
Oar and equipment truste (see text) 
Guaranteed bonds— 
Elev Co iste (OO owns $317,000)gu p&1.Ce.zc* 
2d M inc n-c (C&O $406. 6,000) not guar-.zc* 
Ches & Ohio "es or Ry—See statemen ow 
Louis & Jeff Bd ist M $5,000,000 gu 
Norfolk Ter & Trans lst M BA Hp 
Western Pocahontas ap * st 
do do 
do do = 
West Poca Fuel Co. coupon notes due $500, 000 yrly 
Richmond-Washingeton Co (one-sixth interest)___- 
Further $7,302,000 pledged under first lien & 
a Guaranteed jointly aod severally with Cleveland 


1900 





impt.|m 








tge. | 
Cincin|natwt Chicago & St Louis. 


70,000 Oct 11932 


July 1 1940 
Jan 1 1957 


Amer Trust Co, 

J.P. Morgan & ‘oe NY 

Office, 61 Broadway, NY 

ik wack: ‘ole 
oO 


4 On 


$470,000 
1,000,000 


ee 

=} 

a DD 
OR 

to 

— — 


Py bebe) tebe) tele) 4 toe) 


do 
Office 61 Broadway. N Y 
do do 
do do 
do ee 


do 
J P Morgan & Pog N Y 
ate amare’ 4 NY 





do do 
Office. 61 B’way, N Y 
Fidelity Trust Co, Phila 


p 
Oct 1 1945 
Dec. 1 19320 
April 1 1948 
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Oct 1 1938 
Oct 1 1988 


Moh 1 1945 
Feb 1 1948 


My 
> 
) 


° 
Le 


Office 61 B’way,. N Y 
ao do 


SOD ys ge 
SP eee ee 
OTOP? Pa 


J P Morgan & Co. N Y 
Office 71 Broadway. N ¥ 
do do 

do do 


do 
Nat City Bk, N Y 
New York rust i N ¥ 





june 1921 
June 1 1943 
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pettATTANOOGA STATION CO.—Owns union passenger station opened 

1 1909 and approaches at Chattanooga, Tenn., used by the Southern 

= Central of Georgia, Alabama Great Southern and Cin. N. O. & Texas 

Pacific, which each owns one-fourth of the stock and arantees the bonds 

jointiy and severally. p. &1., by endorsement. Rental covers bond Interest 
and 4% on stock.—(V. 84, D. 50.) 


CHESAPEAKE & OHIO RY.—(See Map.)—On Dec. 31 1919,0perated . 
Lines owned tn fee— Mties.; Controlled by stock— 
Ft.Monroe, Va.,toCovington,Ky. 663 Bridge—Covington-Cincinnati . 7 
Richmond via Lynchburg, to ‘Chess. & Ohio Ry. of Indiana... 26! 
Clifton For fe. Va 31 
Branches in 
Denton, Ky. to Lexington___. 


t lease 
103 | ‘Sundry branches leased 
x? seme 2s. to Elkhorn City, 


Trackage to Louisville 
128 Norfolk & West 
79 ‘Trackage to Washington, D. 0. 
Other trackage 


Total of all_..........-_. iio 
Second track (497 owned) 686 miles; third track operated, 1 mile; sidings, 
1,131 miles; total all tracks, 4.336 miles. Also controls Hocking Valley, 
350 m., and one-sixth int. in Richmond-Washington Co. 


HISTORY, &C.—In 1888 reorganized gag foreclosure. V. 48, Dp 


$11 Valley com. stock, " for 
1917, see V. 105, p s to Ches. & Ohio Ry. of 
Indiana, —~ wd $d V. 90. Dp. 1675: Dp. 93, 214, 802. In July 1917 
ear > ooeee of coal ag MALY the Western Pocahontas Fue! 

Oo. . 180; 106, 1911. 

Duri hd nthe Sear 1618" the Pond Fork Ry. Co., Gauley & Meadow River 
RR. Co., the Kanawha Bridge & Termina | Co., the Logan & South- 
ern Ry. Co. and the Piney River & aes Creek at Co. were merged with 
the C esapeake & Ohio Ry. Co. (V. 436; V. 109, p. 786). The stock- 
holders voted May 3 1918 (V. 106, p. oo F43, 1796; 2122) to acquire by pur. 
chase or otherwise all the pre erty of (a) Elkhorn & Beaver Valley Ry 
Co. (V. 99, p. 4 and (b) Chesapeake & Ohio Northern Ry Co 


DIVS. wh) -" & a2 "11. 1912. 1913. 1914. sOL6. 1916. 1917-20. 
er cent._f/ly 4% 6 4% 3 Non 2 4 yearly 
Dec. 1916 A, sy +920" incl., 4% p. a. (2% J. & D) .. V. 106, p. 2225 


STOOK.—<Author. stock wasincreased in 1916 to $155,000,000, of whicr. 
.200,000 was reserved for conversion of 4s of 1910 and $50,249,000 fo: 
nversion of 5s of 1916. V. 102, p. 1162, 1625. ist & 2nd pref., yo ae 


Ouse .—Abstract of consol. mtge. of 1939 in V. “. D., 147; V 
1588; V. 92, p. 260; of Richmond & Alleghany mtges., in V gl. Pi 14s." 

The ai mortgage of 1892 (Central~ Trust Co. and H ickham 
trustees) Is for $70, ,000, but additional amounts at $25, 760 1 per mile may 
be issued for double-tracking. See full abstract of mortgage in V. 54, p 
644. In July 1915 $31,131, was reqerved ° retire under ~ a bonds. 

General] Funding and Imp. mort., _ wee 663; 157. 

The ‘First Lien and Improvement” age of 1911 is limited to $125.- 
000,000 bonds, pearing interest at rates not to exceed 5%. It provides for 


extensions and im mote and the retirement of certain equipment and other 
Obligations, inclu ing the ‘“‘“General Funding and Improvement’ bonds 
and for other corporate porpocss. Of entire $47 .955. Outstanding under 
this a0 ohne in Jan. 5,920,000 had been pledged to secure the 
$40,1 nvertible 5s of 1916, due 1946 and no part held by: co 

o Sates Dec. 31 1918 for First Lien and Im Mortgag 

O.& O. Ry. Co. of Ind.—Stock, $5,998,800: bonds, 7'270,000.4 13 26 "268 800 
Ches. & Ohio powers 1 Ry. stock 4.026.500 
OChes. & Ohio R ¥. Oe General Funding & Impt. bo 00 
Hocking Valley I Co. etock out of $11. G00 000 ¢ a Park: 8,825. 
Elkhorn & Beaver Valley R . stock & bonds (V. 99, ) = | Rit 
Logan & Southern Ry. Co. " stock 100 
Miscellaneous 903 508 

The First Lien & smronsment De prigees bonds will thus be (1) a first lien 

ther Seemmy or through d of all stocks and bonds, upon 320.57 miles 
of railroad : (a) Direct a 29.34 miles of coal branch lines in West 
Virginia; as (b) th through deposit of all securities on 9.79 miles of Logan & 

. Va., on 20.74 miles of Elkhorn & Beaver Valley Ry 
?. Restack:, By on 260.7 miles of main line between Cincinnati and Chi. 
cago. (2) a first lien on all stock of O. & O. weeere is 
and 80.23% of stock of the Hocking Valley Railway Com (3) A 
lien on all eo remains tines tailes, sublect to $10 ooo by "the com.- 
pany, aggregating abou miles, su prior liens. 

The 4\%% convertible bonds, due Feb 930, have a ty of lien witb 
the First en & Impt. bonds on such dy a. were ow on April 28 1910 
but not on the above-mentioned collateral. 

Of the aatmorines vd gle. .200, Ce convertase gold bende of wee ene. 1D. 951.3 590 000 

were issued in ey e redeemabl at 0234 
and convertible at par, On t the option of the holder, into ow at Feb. : 19 
V. 90. pb. 771. 848: V. 91, p. 870. 945. 1159, 1574. 

The Convertible 30-year By gold bonds of 1916 for ,180,000 (V. 102, 
1162) are convertible at pa X. of moneer < at a value into common ~it 
(a) at $75 per share up to and includin 1920, (0) yoy wo at $80 
per share up to and woe April 1 1 23" (c) ‘han A oer ae 1 Ry 
and incl. April 1 1926 ane S ) ob § S100 per up to d tnel. yoo 36. 
with acsunent of interest. The pe ay issue, but not a 

to be pom dg at option of com y on any Pare 

te up to iad eaten April 1 1929 at 105% and interest, and there- 
after at 100% and int., upon 60 days’ notice; in mane of redemption during 
= ¢ conversion pores the privilege of conversion shall terminate 30 days 
tion da The bonds are secured by deposit with the 

First Lien & Impt. Mtge. 5% bonds, above described, 

A cron rhea onate amount of one _ ty may be withdrawn as bonds are 
convertible into k. 


beitig® See separate statement for that co. 
Py: see also V. 71, p. 554, cas: V.79, p. 915. 


stoc Vv. 
Loutspville yy + JerfersonetileF 
AM 917; V. 82, p. 297: V . 87, D. . 414, 


v.72, 
Sandy 4s of 1904, V. 


1418" Guaranty, V. 8 





Coal River 48. V. ~.P- 2219: V. 83. p. 693; V.89.p. ei Vv. he 452. 
Patnt Creek Br 48 $3211.0U0U reserved for extensions. . 81, 4. 910. 
Paleigh & Southwestern 48 V 84, p. 1114 V 89. Do 72h. 
“eo is. 2 Toreinel 5s, V. 91, p.1629 assumed b: O. & Oo. Ry 
9. D 785-6 
eer, 
Principal Car Trusts Gold (Denom. $1,000 Each) (V. 106 p. 1911). 
Outstanding. ature in yaaa sg 
9144%% $680,000 Dec. '20-June 15 '24 $85.000 s. a. 
916 418 call 102%. 1,738,000 Jan. 15 '21-Jan.15°26 158.00058.a. 
916 4%% 1,625,000 Dec. ’20-Dec. '26 125,000 s. a. 
[917 4% call 102_. 2,457,000 May °21- -May ‘278 ~—ss- 189,000 s. a. 
interest paid semui-antually & indicated | Dy maturity “date; N. “oO,” 
*P”’ and “R" at Commercial Trust ©o.. Philadelphia. 
Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 
Govt. loan, V. 111, p. 791. 
Federal Compensation, $13.888,418 (contract executed). 

LATEST -Gross——————_ Net 
EARNINGS— 1920. 1919. 1920. 1919. 
Jan. 1 to Sept. 30 $62,968,523 $53,673,732 $6,762,678 $10,575,000 
ANNUAL REPORT .—Report for cal. year 1919 in V. 110, p. we 

Operating Revenues— 1919. 1918. 1917 
Freight traffic._..__.__-_$! $53 073.002 $55,720,373 $42, 998 ,223 $39. S88. 932 
Passenger traffic 14,158,153 13,629,892 7,899,452 6,435,025 
Mails, express, &c. 4,243,961 4,370,532 3.746.119 3.510.355 


Total oper. revenues _-$71,475,016 $73,720,797 $54,643,794 $49,834,312 
Net earnings._________.$10,596,494 $19,503,450 $16,537,988 $17,135,636 


Operating income____- $8,105,846 $17 222 985 $14.095,160 $15,486,677 
Gtoss income $9,217,182 $18,770,923 $16,792,321 $17,127,820 


Deductions— 
$8,779,143 $8,730,769 $8,589,795 $8,382,833 


Interest on debt 
Rentals leased 
joint tracks, &c 1,092 .893 1,122,375 1 oe ot 199 959.258 
Loss on C. & O. gr’nelev. aoate 23,85 2 2,078 54,061 
Miscellaneous 72,40 64,719 38° 871 64.787 
Dividends (4)2, 511. oe! (4)2,511,264 (4)2,511,264 (2)1,255,632 
"i def $3,259,393 $6,317,936 $4,555.114 $6,411,250 
FEDERAL INCOME ACCOUNT FOR CALENDAR YEAR. 


191 191 1917. 
Total operating revenue $71,475,016 $73,720,797 $54 643.794 
Total operating expenses 60,676,473 54.081.537 38,105,806 
Net operating revenue 10,798, 19,639.259 16,537,988 
Railway tax accruals___....._...-.-- 2,165,080 1,920,000 1,644,075 
Uncollectible railway revenue 5,570 2,801 3.497 


$8.627.893 $17,716.459 $14,890,416 
deb'222'128  ‘'362.091 1.483.596 
a602,326 114.807 


$9,008,091 $18,193,366 
941,810 974,679 





1 
] 
1 
1 




















Railway operating income 
Hire of equipment 
Miscellaneous 





$16,374,012 
878,213 





Net income $8,066,281 $17,218,677 $15,495.799 
Standard return b14,588,579 13,226,983 13,226,983 


incr, in net earns. over stand. return df.$6,522,298 $3,991,694 $2,268,815 

Miscellaneous income for the year 1919 includes $542,903 representing 
he difference between the amount credited the account of expenses prior 
to Jan. 1 1918 and amount charged against it. 

b The amount here shown for 1919 includes addition to standard return 
for years 1919 and 1918 and also additional allowances made by the U. 8. 
_ Administration for both years on account of exceptional Be. AM of 

e company. 


OFFICERS.— Pres.,C. E. Graham, F. H. Davis & 
G. B. Wall, V.- T. Wickham, V:-Pres. & Gen. Counsel; F. M. 
Whitaker, V.-P. in ‘aes of traffic; A. Trevvett, Sec. & Treas.—(V. 
111, p. 791, 1851, 2040.) 


CHESAPEAKE & OHIO NORTHERN RY.—See Chesapeake & Ohio. 


CHESAPEAKE & OHIO RY. OF INDIANA.—Owns Clacianatt Ohio, 
to [ndiana-lilinois State line. 260.7 miles: trackage rights. 23.7 m.: Total 
Pe... : 284.4 miles. First 5s, $7,270,000 outstanding, all ielaned under 

. First Lien & Impt. mtge. See C. & O. Ry. above.—(V. 106, Pp. 
188; v. ‘107, p. 1003.) 


CHESTERFIELD & LANCASTER | RR.—Owns Cheraw, 8. C., to 
Pageland and Crowburk,38 m. First Mtge. bonds ($750 000) issuable at 
$5,000 per mile; outstanding, $186,000. Sock. $500,000, a majority being 

cquired in June 1909 by the Seaboard Air Line Ry: par, $25. For 
ending Dec. 31 1918, any $75,640; net, $20, 748; (Mail g $9.828; 
$10,920. Treas., R. we Nutt, 24 Broad St.. N. Y.—(V. 89. p. 40.) 

CHESTNUT HILL RR.—Owns from Germantown to pt al Hill, Pa. 
4 miles. Re-leased in 1896 to Phila. & Read. Ry., the rental being reduced 
from Te aly 6% on stock. the latter being increased in June 1902 from 
$120,650 to $195,650. Reading owns $75,000 stock.—(V. 75, p. 76.) 


CHICAGO & ALTON RR. —ROAD.—Chicago to St. Louis, Kansas 
City, &c., in all 1,051 mi 
Road owned— Road 


M tiles. | owned— 
Chicago to ‘to ast St. Louis, T1)_...280 Mexico, Mo., to Cedar Cit 
Sherman, Ill., to Grove, Ill 51 Roodhouse, tl.. to Kan. 
Barvett to Titus 56 Bloomington to Wann, ack- 
City ae 27 sonville, Godfrey and Upper 
Aiton (all in Illinois) 158 
Trackage to Peoria, Ill., &o 37 
34/| Leases Rutland Toluca & North. th. 27 


Total owned and operated Dec. 31 1919 (267 m. double tracked) -..1,051 
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RAILWAY STOCKS AND BONDS 


(Vou. 111. 








| aceues 
Road 


RAILROAD COMPANIES 
\For abbreviations, &c., see notes on first page) 


Date Par 


Bonds 


Value 


Last Divctdend 
and Maturtly 


Places Where Inter_st and 


Amounm es € 
Dividendsare Paz able 


| Rate | When 
Outstanding % 


| Payable 





& of Ind—1st M $30,000,000 red par_.._Baz 
& Lancaster—ist M $750,000 ¢g..Col. 
ili RR—Stock rental P & RR 
& Alton RR—Common stock.............. 
stock 4% non-cumulative 
4% cumulative perenes ng and prior lien stock. 
Chic & Alton RR (old) ref M g (see text) I1C.xc* &r® 
First lien (old Ry) M subject to call at par_F.xc&r 
Debentures, subject to call Cex *{ scoured 
Gen M $20,000, g red text. Usmxc* &r* ) secured 
O& A EaTrSer 16 call 102 $47.500 due J&D.Cl.xxx 
Kansas City St Louls & C preferred steck guar... 
Joliet & Chicago 7% stock perpetual guar by C . A 
Louisiana & Missourl guaranteed preferred stoc 
Rutland To! & No lst M g gu red since Oct’15. NCo* 
Chicago Burlio gon FO Toceal moe 
Gen mtge $ lawful money. ._Ce.zc* &r*® 
Illinois ‘Diy ow = age $85,000,000 curren Bs 
. 


(V. 83. p 0. D. redeem at 105_- 
Sinking. oe a4 (So Div) drawn at 100____zc* 
Denver Exten (coll tr) bonds s f drawn at 100. NBzoe 
Nebraska Ext $20,000 p m(sf not drawn) _.NB.zc* &r 








) &c| 16. 834. nn 
&e. 


00; 110839100 


| 


7,270,000 
186,000 

| 195,650 
| 19,542,800 
| 19,544,000 
| 8,700 


| SB 

s| 45,350, 000 

| .000 ,000 
628.000 


Office, 71 B’way, N Y 
Columbia Trust Co, N Y 
Treasurer’s office, Phila 
a mailed 

oO 


=r 
SaaS 


| ee 
we oc 
ar 
mhon~ 


<4 


© 
ete niesaae >a, 


Tan Cs ag gy Sy ng ay 


Oo 


Seas 


do 

First National Bank,N * 
do doe 

2 —— r St, “= York 


Bankers Tr, N Y: Clev 
Checks mailea 

do do 
Aug 11920 3% do do 
Oct 1193f Northern Tr Co, Chicago 
Sept25 ‘20 2%|N Y, Boston & Chicago 
Mch 1 1958 New York and Boston 
July 11949 d d 
July 1 1949 
Sept 1 1921 
Feb 1 1922 
May 1 1927 


mMOnOO 


gens 

ae 750.0 
# 500. 900 
,000 
+4 ‘000 


oR 
| | FRPPeeee 
a 
ae Sh 


POPP Peeree 


| 65,247,000 
| 60,451,000 
+} 33,976,000 
| 3.000 


pr de a tr CO 2 OOD 2-1 Dm BONG OO 


ZP 


| 79,400 
| 18,294,000 


XK 
RRS O>y 
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Also operates, jointly with Clev. Cin. Ch. & St. L., from Wann to East 
St. Louis, 18 m.,and. with Atch. T.& S. Fe, from Joliet to Pequot, 19 m 
The stock of the Peoria Ry. Terminal! Co. is owned by the Chicago & Alton 
and Chic. R.1I. & Pac. Ry., which guarantee the first mtge oe ($1,500,- 
000 auth. issue) and Ist & ou ms bonds. V.8l, p. 1 . 83. p. 752 
1171, 1291; V. 84, p. 451; 85, 159. 

The Rutland Toluca & Northern RR. is leased for 999 years and its bonds 
guaranteed prin. and int. . 91, p. 1024; V. 93, p. 408. 


ORGANIZATION .—The hte rathoay company was organized in April 
1900 and purchased substantially all the stock of _e Chic. & Alton Railroad 
The two were consolidated in 1906 per plan V te 100: 451, the Prey 
changing its name tothe C. & A. Ratiroad. V.8 v.70, p.6 


STOCK .—The cumulative 4% participating ot rior lien stock r ‘euti- 
tled, in addition to prior right to accumulative dividends at the rate of 4% 
be annum, to receive additional dividends equal to the rate of dividends 

ecilared on the common stock of the consolidated oan ~—& In Aug. 1907 
the Toledo St. Louls & Western purchased from the Island the con- 
trolling interest, viz., $14,420,000 com. and 1. / 000 pref. stock, and 
deposited the same under ite collateral! trust ds,on which interest was 
defaulted Aug.11914. V.88, p. 468, 529,792; v 09D . 341,408, mos 12146 
Union per, panes on Dec. 31 1919 $10, 343. 100 aeee. atk. V. 84. p. 1484: 


V. 95. p 
DIVIDENDS.— "09. oe i «3 
4 None 
4 4 4 None 


Common pnw 
erred s 2 4 2 None 
Prior lien wane Rage pref ... 2 4 5 x 6 4 2 None 


The Ratlroad (old) mtge. securing the 3s of 1899 will provide funds for 1m- 
rovements and extensions. Bonds in excess of $40,000.000 were to he 
ssuable go em oe on vote of two-thirds of stockholders for extensions of 

not over 500 miles main track, at not exceeding $20,000 per mile, to fund 
leased line rental phe sr ‘and for future jp yg! ae to e 
$5,000,000, = not over $ 000 per annum, from J 1900. 69 
p- 178. V6 O.'p. 26.0120, BAL: V OP: A295 '3 739, 005; V. 79. p. 211. 967 


Of ine issue of $20 .000 .000 of jo, Gen. MA. AF Cant $16,834,000 were 
gutgeanding Dec. 31 1919, $8,417,000 being owned by ‘the Union Pacific 
Raliroad. Of the bonds, $4,100, were reserved to retire 766 500 
equip. trust obligations and $1,425,000 to refund $1 “384, 000 debentres 
qe June 1 1922. Bonde are redeemable on any interest day at 105. 

. D. 1565. 1695; V. 95, p. 749: V. 96. p. 789: V. 98. p. 8: 1315 

‘Seeiemens trusts issued to Director-General for rolling stock allocated 

to this company. See article on pase 7. 


EARNINGS— 
Jan. 1 to Sept. 30 


REPORT .—For cal. year 1919, in V. 111, 
Years endin 


1919. 
Gross earnings________- $25 272 334 
Operating expenses 23,553,711 


Since, 


"06. °07. "08. 
l None 


"10. 
2 


of 








Net 
1920. 1919. 1920. 1919. 
$21, 562,800 $18. 691,456 $1. 134,126 $1. 698,811 


. 1178: 
ec. 31 J’ne aa. Yr. 


191 1917. 191 

$24,358,662 $20,525,689 $17,781,278 
20,677,429 15,133,977 12,498,253 
$3 ,681 ,232 $5 -30t 711 


97 ,484 
a3,178,315 
$3,187,914 


803 ,821 











Net earnings 
Net income 
a3,178,315 
$3,276,212 


333 ,893 
ae 7! 487 


Hire of equipment 
Miscellaneous 

Interest on bonds, &c__- 3,458,222 

Divs. on guar. stock___- 50,024 250 ,024 

Discounts written off__- 102,278 105,166 106,550 162 ‘682 


Balance, sur. or def. _def.$997 ,469df.$1,429,319 def.$47,092sur.$315,.644 


pa. Standard return represents the annual average railway operating in- 
e based on reports rendered the I.-S. C. Comm. for the three years 
— ~" June 30 1917; it is not final, as the contract with the Director-General 
has not been executed, claim having been filed for $4,105,000 as just com 
pensation for the use and control of the properties. 
OFFICERS.—Chairman Exec, Comm., R. 8S. Lovett: Pres., 
Bierd; V.-P., Roberts Walker; Sec., Jas. Williams; Treas., H. E. 
DIRECTORS.—J. J. Mitchell, Joy Morton, W. G. Bierd, Samuel 
Insull, Roberts Walker, J. H. Hammond, James Steuart Mackie, R. 8. 
Lovett, Edwin G. Merrill and V. D. Skip worth —(V. 111, p. 1178, 1948, 





WwW. G. 
R. Wood. 


CHICAGO BURLINGTON & QUINCY RR. (See Map).—ROAD.— 
Operates a great system of roads — from Chicago westerly, reaching 
St. Paul an Minneapolis, Minn.; St. Louis and Kansas City, Mo.; Omaha, 
at 3s menver, Col.; Cheyenne, Wyo.; Black Hills, 8. D~ ., and Billings, 

on 
Lines ies. “or Missouri airer--~6. a0) } | Anes EL 353 
Lines west of Missouri River. 8|Total miles oper. Dec. 31 1919.9,372 

In Deo. 1908 $23,657,500 of is 7331 ,000,000 Colorado & Southern com 

stock ( By <A a controlling interest) was Oe er affording conner 
tions with the Gulf of Mexico. V. 87, p. 166%; V. 88, 157, 685. 
Owns jointly with the Nashville © hattanooga & St. Conis the Paducah & 
Illinois RR. (which owns a double-track bridge over the Ohio River at 
Metropolis, Ill., and has built from Metropolis to Paducah, Ky., 14 m.} 
and join tly guarantees its bonds. See that company below. 


ORGANIZATION, &c.—A consolidation in July 1875; since mergeo 
Chicago Burlington & Northern, Kansas City St. Joseph & Council Bluffs. 
Hannibal & St. Joseph, Burlington & Missouri, &c., &c. 

In 1901 $107,613,500 of the $110,839,100 stock was exchanged for the 
by't 20-year 4% bonds of the Gt. Northern and Northern Pacific, secured 

yo the deposit of the stock in trust, on the basis of $200 in bonds tor $ $100 
tock. See V. 72, p. 871; V. 73, p. 293, and bonds under Great Northern 





STOC K.—The company in Nov., 1920, applied to the I. 8S. Commis- 
sion for authority to issue $60,000, 000 additional capital Romy fe $109,- 
000. 000 6% First & Refunding Mortgage bonds. See V.111,p.1851, 2040. 

DIV IDENDS —| (98 ‘98. "99 to Sept. O01. ‘O02 to '06. °07. ‘OR to Sept. '20. 
Regular % 6 yearly. 7 yearly. 7% 8 ey, (quar.) 
Extra % 6 Sept. 17, 10% 

Extra dividend in Sept. 1917,190%. V. 105. 

BON DS.—General mortgage bonds ($300,000, G00 auth. issue, interest not 
to exceed 5%) are a first lien on 4,821 miles of road, and on retirement 
of the outstanding underlying bonds, for which bonds are reserved as below 
aoted, will A 4 -— a. on the entire mileage owned, aggregating 8,489 
miles. V. SPS The seneree have been issued or are issuable (V 
86, p. 1342, 46 Vv. Ss, p. 504, 685: V. 92, p. 525; V. 96. p. 789), as follows: 
To retire outstanding baits (incl. $17,428,300 in sink. fds.)- _$177,000,000 
Issuable for reimbursing the treasury for outlays srenty made 

by it for betterments and additions ($22,000,000 sold)__._. 45,000,000 
Issuable for additions, improvements and betterments of and 

to the nore property (of which $13,724,000 sold) . 78,000,000 

In Jan. 1909 $20.000,000 general 4s were sold. of which $13.724.000 iets 
used to purchase $33. 657,000 gay & Southern os. stock. V. 88, 

AE 2. p. 525; V. 96, p. 789: V. 98, p. 999. 1315; V. 101, p. 47; V- 105, 
p. 6 

The Nebraska Extension bonds of 1887 are issued at $20,000 per mile for 
single and $19,000 mile for second track on - exceeding 1, my miles 
Now a direct firat len Abstract of deed. V 45 441: V R5 721. 

FEDERAL COMPENSATION. “a urd ‘i  panety hn AB Federal 
control (contract executed).—vV. 107, 747; V. 108, p. 2535. Govern- 
ment loan, V. 111, p. 293. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article ny page 3. _ as 

-—Dec. 


. ]-Aug. 31—— 
EARNINGS.— 1920. 1919. 1919. 1 
a ci is tls Gestni ons saalei $114,147,989 $96,717,098 $154,011,437 $133,172.769 
8,293,777 20,507,383 33,518,475 32, 105,153 


REPORT —For 1919, in V. 110, p. 2381, 2394, showed: 
Calendar Years— x1919. x1918. 
SS ES $154,011.438 $144,172,769 
Net, after taxes $25,086,664 $23,991, 477 
Other income 2,545,395 2,166,949 


$27 632,059 $26,158,426 
$6,669,587 $6,750,463 
3,898 ,98 2,618,189 
0.34 ze rts 
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Total income 
Interest on funded debt 
Rents, 

Sinking fund 
Additions, &c 
Dividends 


Balance, surplus x$7 .694,101 def$3 ,185,097 None 

x This is the ‘combine company and Federal operating statement. On 
the basis of the standard (rental) return, plus ya eg rer: on6 less 
charges and dividends, the year 1919 shows a surplus of $14,17 

OFFICERS —Hale Holden, Pres.: C. G. Burnham, Bocce o =Pres. 
H. R. Safford, Asst. to Pres.; C. E. Perkins, V -Pres.; T. S. Howland, 
V -Pres., Sec. & Treas.: C. E. Spens, Edw. P. Bracken, Elmer a. Howard, 
Wm. W. Baldwin, V.-Pres.;O. M. Spencer, Gen. oanee Chas. Srurgis, 
Comp.; L. B. Allen, Gen. Mer. of the lines Eas * &£ ns Teg Gen. 
Mer. of the lines West.—(V. 111, p. 293, 1565, 1851. 1948, 2040.) 


CHICAGO & EASTERN ILLINOIS RR.—Operates road from Chicago 

to Evansville, Ind.; a hicago to St. Louis, leaving main line a 

Woodland Junction; and lines to Thebes and Joppa, Ill., reaching variou 
bituminous coal fields. 


Lines Owned in Fee— 
Dolton to Evansville, Ind 269 
Danville, Ill., to Villa Grove, Jct. 42 
Momence Jct. Ill., to Brazil, Ind.130 
Findley Jct., Ill., to Thebes, Ill 
Joppa —. to Joppa, Ill 
Cissna Jct. to C 
Percy Jct. to La Cross 


‘A 
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DOWD 
~~ ONO 
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Miles.|Mt. Vernon Jct., 


Ind., 
Vernon, Ind 


to Mt. 


17 | Other 

na Ay a: Other Trackage, &c.— 
In 46! Pana, Ill., to Granite Cit 

Milford a8 . to ed mee Ind 11/|Chicago to Dolton,Ch.& 

Woodland, to Pana, Ill 12 


Other lines 
Branches to Coal’ Mines 41 

Rossville Jct. to Judyville, Ind. oe ee 31 1919 
tra 


Also leases to other companies Rockville extension, 17 miles. 


HISTORY, &c.—The St. Louis & San Francisco in we reorganization of 
1916 relinquished the stock itowned. V.102,p. 896; V. 104, p. 1387, 2235 
©. & E. I. owns $1,000,000 stock Chicago & Western Indiana. 

On May 27 1913 promvers were a fehicazo there being a floating debt of 
about $5,000,000; W. J. Jackson of Chicago is now receiver. h ore C. 
Keller was receiver of fh. poeepeny. s coal properties.—See ag $4 

Foreclosure sale of C. . E RR. set for Dec. 7 1920. 105. 
V. 108, p. 1059, 2432; V. 109, p. 1079, 1891. se Mf bon 
committee as to reprganization prospems. A): AR ee 

As to elimination of Ev. S tas. . from system, ‘ate Vv. 105, p. 1418. 


also se rate statement below 
Receivers’ Certificates. —The § §,000,000 due July 1 1917 continue to re- 
hss p. 2460. See table above and V. , 


ay? I 6% I~ eng Af paid; 
. D. 
‘DEFAULTS. —Iin June 1915, under order of Court, all int. on equip. se- 





. 1897; 
olders:; 


curities had been paid promptly ‘and their principal extended for three years 
but on all other bonds the interest due March 31 19!5 and subsequently was 
in default. On Oct. 1 1916 all coupons due and overdue on the following 
issues were paid and subsequent interest on the same issues has been regu- 
larly met to and incl. Dec. 31 1919 (as to other coupons sell in default see 
at head of page). (V. 104, p. 1387, anes; V. 106, 5.) 

Danville & Grape Creek ist 6s, . & E. ll. First Consol. 6s, 

Ev. T. H. & Ch. income 6s, .& T. H. RR. First Consol. 6s. 
Ch. & E. Ill. First Extension 6s, \vanevitie Belt Ry. First 5s. 
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RAILWAY STOCKS AND BONDS 


(Vou. 111. 








Mtles| Date Par 


‘RAILROAD COMPANIES 
abbreviations, Read Bonds 


ea (For &c., see notes on first page) 


Value 


When Last Dtvtdend Places Where Interest and 


Amount 
Outstanding and Maturtty  Dtvidends are Payabie 





Chicago & & Eastern Illinois—Com stock $15,000,000 
erred stock 6% non-cum ($15,000,000) 
First mortgage extension Cc 
Gonsolidated mortgage (for $5,948,000) gold _Ce. 'y 
General Consol and ist M $30,000,000_._Ce.z0* &r 
Oh & Ind Coa) Ry—Iist M ee 000 SP m i_e- i, z* 
Receivers’ certs $6,000 V 104 
Refund & imp fend ‘ered f 162}. Ba. .xc* &r* 
Pur money ist lien Coal (forec!  £ 
Evansyvy & T H Ist consolidated M gold” 
Mount Vernon Branch mortgage gold 
Sullivan Co Coal Branch mortgage eote---E xo* 
First General mtge for $7, on gold ___F.xc* 
Refunding mortgage $1,284, red par 
Evansville Belt Ry first mortgage gold 
C&EIEg Series H due $166,000 or $165, (00 sa ext 2 
Chicago & Erie—l1st M ies guar till prin paid_Ce. ne 
Income bonds for $1 5% non-cum._.._Nz 
Chicago & Atlantic Terotoel lst M _= (Cl 
woame 1 & Grand Trunk—See Grand Trunk West Ry 
hicago Great Western—Common stock $46,000,000 
‘Pref (prin. & div) 4% cum red $50,000,000 auth- 
‘First mortgage gold $75, .000 G.xc* &r* 
inneapolis Termina!] mortgage gold assumed._..z 
Mason City & Fort Dodge—See that company 
Chicago & Great Western—See Balt & O Chicago Ter 
picago Hammond & Western—See Indiana Harbor 
hic Heats Term Transf—l1st M $1,000,000 gred 105 sfx 
Chicago & lil Midland—l1st M $3,000,000 gold___x 
apicase & Ili W—Gen(now Ist) M g gu red par.CC.xc* 
epic cago & Indiana Coal—See Chicago & Eastern Ill 
hic Ind & So—See New York Central RR. 
a Pa 


b except $98,000 owned by Erie RR Co 
x Extended in 1918 at same rate till 1928. See Erie 


e385. 
SSPSSSSoaesess 


a 
— . 


RR 





$100 
100 


es 
on 


ent of accumulated and current interest resu|med a's of Oct. 11916 


Apr 11913 1% 
Deo 1193la 
Oct 11934a NY, ‘CentUnTrust (text) 
Nov 1 1937 May 1915 coup not paid 
Jan 1 1936 ey ms coup not paid 
July 11917 | oa Fe Ce o.N Y. see text 
July 1 1955 July 1914 coup not paid 
Feb 11942 Feb 1915 coup not paid 
N Y, Bankers Tr (text) 
Apr 1 1923 April 1915 coup not paid 
Apr 1 1930 April 1915 coup not paid 
Apr 1 1942 April 1915 coup not paid 
July 1 1941 ny. 3s rh coup not paid 
Nov 1 1940a 


Columbia Tr (text) 
Mar’21-Sept '25 See text 
1i;\May 1 1982 Erie Railroad, New York 
Oct 1 1982 | do do 
July 1 1928x 


CVOrOr1 Or Or Ore H O11 


Rm RR RRAKRKRK 


July 15 °19 1% IP Morass & Ge. N Y 


Sept 1 1959 
Jan 11950 Bank of Montreal, N Y 


Jan 11931 Northern Trust Co, Chic 
Dec 1 1938 


July 1 1947 


under order 


of Court) dated Se|pt 25 1916 and continued since. 














a > 
- 99, 

1792. 
ittees.” 


ot ae Soe 


Foreclosure suits pending under ‘‘General Consol. 
% agT 


= t. M., Chic. & Ind. Coal M. and Ev. o te H. 
Nin, 00. P 228, 473. 981, 1167, 1436: 101, D. 1627: 
I. coal mtge. has been raat AE, see below * a 
Fy 


Protective Committees for Bonds, Stock, &c. 


Committee for Ref. and Impt. and other Bonds, except Chic. & Ind. Coa! 
Evansy. & Ind. and Purch. wg! Ist M. Coal Bonds, also Equipment 
Obligations.—John W. Platten (Chairman), Calvert Brewer, Sec.; 8. 
Mtge. & Trust Co., depositary. Ma a: of pte de osited A including 
over 65% of Gen. Consol. & Ist 5s. Pf oY. 8, 

p. 47; V. 100, p. 981, 1671, 2166; V. 101, Zz 447, Loe 1885 

°° Commitice Jor G General Consol. & 1st Mort coage & 53.— pace sald 
pen) Halsted, Sec 62 Comes © Y. Guaranty Trust Co. 
neem a V. 401, D. 447. 129, 1972. 

ommt for St. L. 8. F. Trust Certifs . for 

Stock ghey XE W. Krech ( ic R. Hunter 

AY i ‘atabie Trust Co. itary. a6. 3 p- " 1628, 1700; V. 97. p 
175 1425: V. 104, p. 1387, 2235. 

committee for Chic. & Ind. Coal 1st 5s. ne ~ aepee Sr 
Charles + i, ler, Sec.; Central Trust Ogee Toh ae 98, p 

"19 269. "1200. 159 


1992. bonds deposited. 65. 
V.100,p . 845; V.102,p 344: v. 1 p. 2552; V 107. D 1481. 
Com ds.— George O. Van u tA 


mn mone Pref. Stocks ana 


rritie 7 * Pur se Money Coal Bon 
<r men), James F. McNomara, 5 Sec.; ee ty was sold unde eR. 
epos was sold under 

P i8 and 19 8 1087 for $3.8 


to the gomaaistes on Dec. 
2542; V. 100, p. 307, 641. In Nov. 1917 this onty <a od Rp 
20%. (3305 ber Psi ,000 poe) ay Pant coal earnings accumulated | 
the receivership. V. 105, 2093. <A further $18 76 per bond was pai 
in v 4b6 ty 1919 ind in sa p90 $125 (holders of deposited bonds $100). 
Veda } a in 1920 announced that a new corporation, viz.: 
Indiana & Illinois Coal. sg had been organized in Delaware with $4.,- 
057,600 7% cumul. pref. stock and 40,000 shares com. stock, no par value. 
The holders of certificates of deposit of a gpows bonds were entitled to 
receive from the Metropolitan Trust Co. , on and after Jan. 29 1920, 
$100 in cash, $800 par value of pref. pa Cae BY 6 shares of oom. stock of the 
new co. upon surrender of their certificates.—V. 110, p. 464; V. 111, p. 73. 
Committee for Evansville & T. H. 1st Gen. 5s. —Frederick J. Lisman (Chair- 
man); Secretary, Graham Adams, 30 Broad St.; Farmers’ Loan & Tr. Co., 
depositary. Majority deposited. V. 100. p. 1256. 1437, 1509: v 101.p.47. 
STOCK .—In addition to outstanding stock, $6,421,700 common was on 
Dec 31 1917 held in trust by Equitable Trust Co. as a part of 
ations assets” wncer ent  gacen oun July 1 7008. for mgpoveents. 209 an 
or refund treasury (m y piecg 
V. 85, p. 1001; V. 8. Dp. TT? te? 1435; V. 93. D. oo 588, 1 1303, 


vn, ETC.—General rea ene FN “ter Bias. of 1887 (ee (trustee, Oent. 


Trust Casse med V. 78. D 
1446; V. 79, - 1550; V V9, po 28 
yee Rely 


: . 284. 

of 1905, V. 80. i424;°v- 81. 71436; 

r & Linpet 4s had been . 588; V. 94, 487. 
os See 4s had been eposited with Ss Mtge 


Impt. 4s pledged to secure defaulted notes 
5 1918 a further $442,000 with other 


As aad ee Committee above and V. 94, p. 629; 
V. 95, p. 1039, 1122. 1393: V. 100. p. 307; V. 105, p. 1617, 2093. 


STANDARD RETURN as certified by I.-S. C. Comm., $2,946,001 
The compensation committee recommended $4,408,003, oe this ‘amount 
was reduced by the Director-General of Railroads to 
Carpenter on Nov. 5 1919 ordered the receiver to ap Peto. 
Referees for additional compensation. V.108, p. 2325; V. 109, p. O00. 1891. 

The eee G eferees, in Mar. 1920, recommended annual renta! of 

450,000. 110, p. 1186. In Oct. 1920 the company filed a petition 
with the U. 8. "Oboe of Claims asking the Court to determine the amount 
of just compensation. V.111, p. 1851. 

quipment trusts issued to Director-General for rolling stock allocated 

to this company. See article on page 3. 

Gr a a Tot 

EARNINGS— 1920. 1919. 1920. 

Jan. 1 to Sept. 30 $21,695,867 $18,359,068 $663, 289 


REPORT.—For calendar year 1919 in V. 111, p. 385. 
x1919. 918. 9 


Calendar Years— xl 191 1916. 
Gross earnings $24, 795,181 $26, 753,092 $21,018, 985 $16,884,697 
def .221.668 1,610,190 3,786,.%51 2,979,601 

803 ,307 1,017,943 1.791 ,074 1,446,587 


vt 638 $2,628, 138 $5,577,925 

944 ,460 967,58 1,020,360 1,045,602 

977,317 1,017, 499 2,679 826,296 

Accrued interest not paid 2,947,504 3,310,077 2,356,793 2,384,795 


def .$4 ,287 ,642def$2667 ,204sur$1338,092 sur$169,494 

x Combined income statement Receivers and Federal. Receivers’ in- 
come account yess ear ended Dec. 31 1919: Federal compensation (est.), $2,- 
946,001; other income, $358,874; deductions, $1,310,118; bal., sur.$1994,757 


OFFICERS.—Pres., W. J. Jackson, Chicago; V.-P., W. H. Lyford, 
ee o; V.-P., Alvin W. Reem. of pri bk se T. D. peed, Be 

_R. Austin, Chicago; Tre Chi icago; Recei Ww.dJ. 
Ln ad Chicago. —(V. 111, p. 73, "D3. F385, oT 183, 1369, 1660. 1851, 2040.) 


CHICAGO & ERIE RR.—(Map Erie RR.)—Owns from Marion, Ohio, 
to Hammond, Ind., 249 miles, and leases trackage over Chicago & West Ind. 
to Chicago. 20 miles. Erie REL Co. owns entire $100.000 stook. 

BONDS.—First Mortgage covers 249 miles of road, the contract with the 
Ohicago & Western Indiana, $1,000,000 of that company’s stock and 








1919. 
$506,115 





$4.426,188 














$240,000 stock of Chicago Belt Ry. Interest on income bonds is paid 
regularly; Erie RR. owns all except s 000 of the $10,000,000. See 
abstracts, V. 51, p. 911; V. 61, p. 759; V. 111, p. 1948 


EARNINGS.— 4 
1920. 1919. 1920. 1919. - 
Jan. 1 to Sept. 30..-..-$8,991,129 $7,666,216 $974,565 $1,247,179 


CHICAGO GREAT WESTERN RR.—Forms the “Corn Belt” route, 
radiating from Oelwein, lowa, northerly to St. Paul, easterly to Chicago 
and southerly and westerly to Kansas City and Omaba. 

Lines owned (total, 757 mties). Miles. Operated under agreement. Miles. 
Chicago to St. Paul OO Mason Cy & Ft. Dodge,383 m.,viz.: 

Oelwein to St. Joseph Oelwein, Ia., to Coun’! BI’ffs. 260 
Bee Creek to Beverly Hayfield,Minn.,to Clarion,Ia. 100 
Sumner to Wav Branches to Lehigh. &c 15 


erly 
Mantorville, éc.. branches Trackage to 80. Omaha... _. 
95 
118 
Chicago Terminals Winona to Simpson, Minn... 
St. Joseph, Mo., to Bee Creek... 


+ 








Gross 





Leavenworth to Kansas Se cahe Wis.Minn.&Pac.RR .277 miles, 
Trackage (total, 78 mtles)— Mankato to Red Wing, 
St. Paul to Minneapolis ts Red Wing to Osage, Hy 
Galena Jct., Ill., to Dubuque, Ia. 14 Branch to Clay Banks, Minn. 3 
Des Moines Terminals 3 Goodbue to Belle Chester... . 6 
Leavenworth to Kansas City... .26 _ 
9' Total mileage Dec 31 1919-- 1,496 





Other trackage 


The entire capital stock of the Mason City & Fort Dodge RR. Co. is 
owned and the road operated under agreement. In 1910 ac = entire 
stock of Leavenworth (Kan.) Term. Ry. & BridgeCo. V. 91. p. 214, 397. 

The stockholders on May 7 1920 passed a resolution ratifying the con- 
solidation of the Wisconsin Minnesota & Pacific with the Chicago Great 
Western. 

ro 


ORGANIZATION .—Incorp. in Illinois Aug. 20 1909 as successor per 

V. 88, p. 1497, of railway acquired at judicial sale. V 89. p. 528. 
Federal Com ation .—$2,953 ,450 YF ued during Federal control (con- 

tract executed). V. 108, p. 783, 193 


STOCK .—The pref. stock ($50,000,000 auth. issue) was entitied to 
non-cum, divs. at 4% per ann. to June 30 1914 and to cum. divs. thereafter 
at that rate ahead of the com. stock,and also to a preference as to principal 
and accrued dividends in case of dissolution or liquidation. 


DIVIDENDS.—Pref. stock, No. 1. Dec. 1 1915. 1%: May 1 and Oct. 2 
1916, 1%; 1 3 r. asl 1%; none oe till Ave, } 15 1918, paid 1%; Jan. and 
July 1919. 1 . 167, p. 2097; V. 108, p. 262 


a gl er gh 31 1918 $35,930,000 of Ist M. 4s of 1909 had been 
, $25,383,000 being held by the public and $10,547,000 by the co. 
— of ail except $11,000 of the $6,232,000 Wisconsin Minnesota & 
Pacific bonds ted in exchange per $1 500 bond $500 each in C. G. W. 
lst M. 4s and $ in pref. stock. V. 97, 49. 523. 728. 1203. 1217, 
Equipment trusts issued to Spisactes Clanated for rolling stock allocated 
to this company. See article on page 3. 


Government loan, V. 111, p. 692, 1660. 








EARNINGS— 1920. 1919. 1920. 1919. 
Jan. 1 to Sept. 30 $17,372,302 $16,108,360def$1407,031 $2,152,999 
REPORT .—The report for cal. year 1919, V. 110, p. 1741. shows: 
(1) Corp. Income Account (Based on Federal Compensation). 


1919. 1918. | 1919. 1918. 
Stand. return_$2, ‘953. 450 $2, ‘953, 450 | Int., rents, &c.$1, 587. 302 $1,591,653 


Oth. inc. (net) df:102.478 df.54.042|Pref. divs. (1%)439.266 (2)878.532 


Gross income.$2,850,972 $2,899,408|Net income__$1.148,036 $429,223 
(2) Federal Income Account for 1919, Showing Resulis oyere Interest Charges. 


191 
Oper. rev..$22,128, 189 $19,116, 924 | Other income. $137. 398 $98.194 
Oper. exp... 19.389.535 17.783.097 | Deductions___ 2.672,71 A 2,252,622 
Taxes, &c_- 799,438 676.256 9p ager $596, ‘orayst. 624,238 


OFFICERS.—S. M. Felton: Sec., Lersch; Treas., J. F. Coyken~ 
dall. President’s office, People’ ~ vay Buildine Adams St. and Mic gan 
Boulevard, Chicago, Ill. 


DIRECTORS.—Samuel M. Felton, John A. Spoor, A. A. Sprague 2d, 
Clyde M. Carr, Chas. H.Thorne, E.A.Cudahy,E. N Hurle a o, Ill.; 
Charles Steele, New York: E. F. Swinne Kansas City: SW Wattles, 
Omaha; E. C. Finkbine, Des Moines: Miiton Toole Jr., St. oe ty: i}, £ 
Jaffrey, Minneapolis.—(V. 110, p. 561, 969, 1526, 1972: Ve 111. gk 294, 
692, 1369, 1660. 


CHICAGO & INGOTS MIDLAND R Y.—Owns Compre, Ill., to 
Taylorville, 28.4 . $2,000,000; outstanding, $1,000 ‘000 
Nie ar of shares S100), nT A. —y 7, th fran 4 Edison Co. onds out, 

500,000; see table above. Equipment trusts June 1 1917, $526,878, due 
monthly. Year ending June 30 1916, gross, $290,099 net, $88,435; other 
income, $118,511; interest, taxes, &c., $202.641; balance, surplus, $4,305. 
For calendar year 1917, gross, $355,063; net, after taxes, $33.810.— 
(V. 93, p. 1599; V. 107, p. 905.) 

54 "miles, ‘ of 


CHICAGO & ILLINOIS WESTERN RR. ——w waneeees aie 
southwesterly to Joliet, Illinois, with branches, a total 
which 17 miles in operation, Willow ae to Re - 491. 
Stock, $1,000,000; par, $100. 1114, 1356. Of the eee 6s of 
1907 ($4,000,000 auth: issue), $965, were outstanding in Jan. 1917, 
guar. prin. & int. by Dolese & Shepard Co.. Chicago: a trusts. $89, 890. 
$1 1 against i41, - 
a def. of 
cago.—(V. oP D. 1356.) 








V. 86, p. 107; V. 88, p. 685. For year 1917, 
100 in 1916 and oak & . after taxes, $ 0.889; Gage. 
W.B. Olark Office, 108 South La gene's 
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RAILROAD COMPANIES | Mite Date | Par 


Miles 
(For abbreviations, &c., see notes on fsirst page] | 


Places Where Interest an 
Dividends are Payabdie 


Amount When Last Dividend 
Outstanding Payable | and Maturtiy 





Bonds| Value 











Chicago Indianapolis & Louisville—Common Stock... bala. <amem $100'$10,500,000)_...__ - J & DijJune 29°20 1%\J P Morgan & Co, N Y 
Preferr 4% non-cumulative $5,000,000 ......-.-. esel conn | 100} 5,000,000 4 J & D June 30 ’20 ao do do 
Refunding (now ist) } | Se »700, avo are Cs) .--0o8 618} 1897 | 1,000; 9,700,000: 5&6¢ 35 & JiJuly 1 1947 do do 
I do $15,000,000 goid EE CRicdimnindeodipen 618; 1910 | 1,000} _ 5,300,000 4g¢ J & JiJuly 1 1947 do do 
ndianap & Louisv M closed (assumed), xo* 64; 1906 | 1,000) b1,172,000 4¢ J & JiJar 11956 Guaranty Trust Co. N ¥ 
a & Gen M $40. 000, 000 gold Ser A..yg.c*&r*| 618) 1916 500 &c)| c6,378.000 52g \M & N|May1 1966 J P Morgan & Oo, N Y 
» p bonds Ser A g due $22,000 ERE x ---| 1911 1,000 22,000 4%e\M & S/To Mch 15 1921 Equitable Trust Co, Nj¥ 
do do_ Ser B due $37,000 or $38,000 s-a.-_x -.-| 1911 1,000 75,000 $33 A &O15)/Apr ’21-Oct '21| Bankers Trust Co, N NY 
do se Ser O due $50, SG. cadane Ba.xc} ...| 1913 | 1,000 300,000 4 F & A|\Feb ’21-Aug '23 do do 
Eaeseeeet cote Tena! BO. 18M Sitemeter al corneal os ty 4 ob snkers Tru 
0 ls only sfr xc ad | ‘ ; ° & DiJune B _NY 
Chicago Indianapolis & St esis hort Line—See Cle|veland Cincinnati Chicjago & St Lo|uis : abe ate ig $x: 
Chicago Junction RR—1st M ,000 g red 105.xc* ~---| 1905 | l, 2,327,000 4¢ M & S/Moh 1 1945 Harris Forbes & Co Chic 
Cie Rama inh tac cad Pisce eects ial He | 188] aE ey f Gllmel ioe leader Ror eee 
ulf—1 oii | J : & an ers oO, 
Equip notes due $6,000 yearly__.__..__.._.-.--- = eat ae -<------ 12,000  :” thiehadeos SO CUD Bb Wehiaconcnasccdonecabeee on 
b Additional $478,000 pledged under First & Gen. |M. of| 1916. 
ec Of which $3,117,000 held in treasury Dec. 31 1/919. | 


























CHICAGO INDIANAPOLIS & LOUISVILLE RY.—Operates the 
"Monon Route’”’ from Chicago, Ill., via Monon, Ind., to Indianapolis, Ind.; 
and Louisville, Ky., with branches. Total Apr 30 1918, 654 miles, viz.: 


Lines owned— Miles. Oper .under Trackage contract— Miles 
wo State Line to Indian- Chicago to Indiana State Line... 21 
EES TS Ee ee, EMI. 2| New Albany to Louisville_...... 7 


New J Albany to Michigan City...289 | Connection to ey ESR 2 





Bedford to Switz City... _... 40 | Switz City to west of Victoria.... 10 
Orleans to French Lick Springs... 18)! Miscellaneous ........... _-_--. 
Clear Creek to Harrodsb'g, Ind_. 9} Less—Track north of Dinwiddie, 
Wallace Jct. to Shirley H ll & br. 64 Ind., not operated._.......... (4) 


McCoysburg to Dinwiddie___._. 36 


A lease for 999 years with Chicago & Western Indiana (of whose stock this 
company owns $1,000,000) gives entrance to Chicago on a mileage basis. 
Owns one-third interest in Ky. & Ind. Terminal RR. at Louisville, Ky: 


HISTORY .—Sucocessor July 1 1897 of Louisville now, gidany & Chicago, 
Sonpengee’ per plan in V. 63, p. 922. Suit settled, 1 

the Louisville & Nashville and South me 5D: acquired 93% 
com. and 77% of $5,000,000 pref: stock, on the basis of 378 
$90 per $100 share, res an goa hy ALS, in their joint 50-year 4% collateral trust 
ela bonds at par, secur the stock ulred description of bonds 
under Louisville & Nashville. V. 74, p.1 . 1138; V. 75. p. 28. 


“ADVANCES” AND “STANDARD RETURN,” &c.—See p 
Federal Compensation.—$1,620,259 yearly during Federal contro 


DIVS. since 1902— "06. "07. “08. ‘09 to 13. 14-15. °16. °17.  '17-'20° 
On common.________- 3 3 3Ku%Y 0 4% 3 text 
Common dividends, % op. June 29, and xm eacs in Dec. 1916, June 


pS. 


and Dec. 1917. On June 13 1918 the 2% pref. dividend was declared . as 
usual, but no action was — on the dividend on common stock. 
p. 2559; V. 103, p. 2155; V. 102, p. 2253. On June 29 1920 hy ise. o 


on common. 


gy BO NDS.—Refunding Mertoage (closed $15 ,000 Se V. 90, p. 16135 
91. p. 518, 1095; V. 92 1031. 1700: V. 93, igo V. 94, p. 1118 
FA Realty Co. notes Ah Raw $17,800." 


First & Gen. M. of 1916 $40,000,000. (V.102,p. 1810; V. 104, p. 1044.’ 


Purposes for which $40,000,000 First & Gen. M. Bonds of 1916 are Issuable 


Issued (incl. $3,117,000 in treasury) to Dec. 31 1919__________86, ares a 
Reserved—To refund Kef. M. bonds due July 1 1947 5,00 
To exchange for outstanding Ind. & Louisv. Ry Ist M. bonds 1 172000 
To refund 60% of equipment bonds (40% from income)..- 
For qoauisttions. improvements, &c., under restrictions____ {17,450,000 
The First & General Mtge. covers the entire property, being, in March 
1917 (compare V. 102, p. 1810): 


(1) A Direct Lien on all Road owned, viz.: A 1st ae on 45 miles, a 2nd 
mtge. on 509 miles, and a 3rd mtge. on 64 mil 


(2) A Direct Second ecrigage subject only to the yp a Refunding mtge., 
(a) on the leasehold in terests in terminal facilities in Chicago, Louisville 
and Indianapolis and in yond & Indiana Bridge. (0), on 10,000 shares 
of capital stock of Chicago & Western Indiana RR. and 2 400 shares of 
capital stock of Belt Ry. Co. of Chicago. (c) rolling owe rory? &e., valued at 
over — nee ogg (equip. trust bonds outstanding, $ 


-s_——— + -—- =— = 





India & Louisville bonds, entire issue $1, roy 000 was assumed 
Dec. 31 5OiT * which $478,000 are held in the treasury along with $253,000 
Ind. Stone RR. (assumed) Ist M.5s. V.105, p. 1305; V. 82, p. 508; V. 83 
p. 1290; V. 102, p. 1810. Also guarantees int. on $2,875,000 Monon Coal 
s.f. lst M. 5s due June 1 1936. redeemable at 110 ($3,060,000 authorized 
issue). V. 93, p. 44. 697; V. 108, p. 485. 


Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 

















Government loan, V. 111, p. 1660. 
-~Gr 

EARNINGS— 1920. 1919. 1920. 1919. 
Jan. 1 to Sept. 30__._-- $11,506.466 %8,979,269 $210,621 $1,450,969 

REPORT .—For fiscal year ended Dec. 31 1919 in V. 110, p. 2287. 

Years ending Dec. 31— 1919. 1918. 1917. 
i $12,355,827 $11,017,274 $9,161,898 
Net (after taxes, &c.)...........--.- 094.704 ‘333.253 2,235,642 
Ft eS ae 1,620,000 SF 5 eR as 
Dividends, &c., received______.__-_-~- 109,505 113,372 216,972 

a $1,729,505 $1.733,372 $2,452,614 
Interest on bonds_-..-.....------ .-- $985,667 $996,345 $1,005,816 
I i i acl 300,179 137,670 646.702 

Surplus for dividends._.___._..._._.. $685,488 $599 357 $800,096 
Dividend on preferred (4%)-_____-- : 199,652 199,652 


6! 199,752 
SS Gs Go i i) eke eel Se ae (3 4%)341,146 


OFFICERS.—Pres., H. R. Kurrie, Chicago; V.-P., Morton F. Plant, 

Y.; V.-P., Fred. Zimmerman, Chicago; Treas. & Asst. Sec., Byron Cas- 
sell, 608 So. Dearborn St., Chicago; Sec. & Asst. Treas., F.8. Wynn, 52 
Broadway, N. Y.—(V. 111, p. 1277, 1660, 1751.) 


CHICAGO JUNCTION RR.—Owns 3.61 miles of slovased wack. con- 
South ytyeoy RR. with the stock yards sed to that 


company for 50 th right to purchase at cost within 20 20 years RE a 
rental cov an = and all czpgnees. Oapital stock, 

Bonds are prin. and int., by Chicago Junction Rys. Voie 
Stock Y Co.; Form of 


they are subject to. ‘all at 105 after 1910. 
guaranty, V. 82, p. 568. 





CHICAGO SUNCTION RY.—OwWnds inner line within the Ohicago 
Union Stock Yards district, 11.81 m.; s ide and industrial traCks, 118.58 mo 


In 1907 New York Central interests acquired the outer belt line, assuming 
the $2,500,000 bonds. Compensation for Government operation, $916,804; 
company’s other income (1918 basis), $15,000.—(V. 97, p. 694.) . 


Equipment trusts issued to pinestce-Coseres for rolling stock allocated 
this co. See article on page 3. Govt. loan, V. 111, p. 791. 


CHICAGO JUNC. RYS. & UN. STK. nPechaigeyts **[ndustrials.”" 
CHICAGO KALAMAZOO & SAGINAW RY.—See Mich. Central. 


CHICAGO DAKE SHORE & EASTERN RY.—Embraces 487 miles of 
track, connecting the various works of the Illinois Steel Co. and Indiana 
Steel Co. at Chicago, Joliet, Milwaukee and Gary with diverging trunk lines, 
and also with steamship lines, stone quarries, industria! establishmente. 
&c.; also reaches the coal fields of Ill. and Ind., and Joliet, Ill. Stock 
$9, 000, 000, all owned by the Illinois Steel Co., and so by the U. 8S. Steel 
Corp., which, with Elgin Joliet & Eastern guar. the bonds, prin. and int., 
by endorsement. The last named leases the road for 60 years from June i 
1909, — ores . y+ and divs. on stock, dependent on er snings. 
See v. 108. paid in 1910, 5%; in 1911, 5% and 2% extra. 
12 13,1074; 13 AP gree: aS 1s, 1B oe: e168, 10%; 16. 10%. 17, 8%: 

Or 
Bonds are <2 2. TO in whole or {n part from Dec. 1 1919 at 110 and int.; 


they are limited to $20,000,000 and further issues of bonds beyond the 
$9, ,000 now outstanding can be made only for a of cost of th he 
V. 88, p.1372:© 89, p. 224, 1410.—(V. 91, p. 1446; V. 103, p. 130 


CHICAGO ee & GULF RR.—Owns Dyersburg, Tenn., to 
ickman, Ky., 52 mi Stock, common, $520,000 and 6% cum. pref., 
$150,000, a or ‘e 1913 by Illinois Central RR. . 96, D. 716. 
= ‘dividend of 8% a U - from the earnings of 1910-11 and credited 
912. 6% Oy: 1913" Jas J oT ae wee mae. eer 
- an. %. None since Ov. 

ae ($10 060,000 000 auth .) outstanding Aug. 31 1919, $745,U00; reserved 

for i. &c., $1,750,000, and remaining $7,515, 000 at not to exceed 
85% of cost of ment Mint ante na nor over $20,000 per mile main line. V. 90, 

108, 302; V. 91, p. 153. For cal. bed 1918: Standard compensation, 
Bis. 699; other! income, $3,587; gross income, $49,286; interest, $37,800; 
other charges, $19,192; balance, def., $7, 706.—(V. 96, p. 419.2 


CHICAGO MILWAUKEE & GARY RY.—See page 139. 


CHICAGO MILW. & PUGET SOUND RY.—See Chic. M.& 8t. P.R 


CHICAGO MILWAUKEE & ST. PAUL RY.—Operates from Chicago 
westerly to Seattle and Tacoma, Wash., with numerous branches: 


Lines owned Dec. 31 1919 (of ‘l2d, 3d & 4th tracks.......... 


150 
which 109 m. owned jointly)10,289 Trackage(incl. 2d & 3d peoges* ‘436 


In 1916-17 built from Great Falls to Agawam, Mont., 70 miles, and 
Grass Range to Winnett, 23 miles. Partly built, Blackfoot Junc. to Clear- 
water, 22 miles. The electrification of 440 miles of the Puget Sound main 
line, contracted for in Jan. 1913, was completed in Feb. 1917, and having 
proved very successful, is being extended over the Cascade Mtns. The 


electrification of the line between Othello and penette and Tacoma, 219 m., 
commenced in ware iol? has been completed. OF, . 451, 1489, 2116. 
See V. of p. 135; V. 97, 1821; 101, uP: B45: Vv. , DP. 1687 . 105, 
p. 1998; V. 106, p. 2005; v 107, p. 802; . 108, p. 682 


HISTORY, &C.—Organized May 5 1863 and on Feb. 11 1874 took pres- 

ent name. The Chica cage Milwaukee & Puget Sound Ry., forming Pacific 
extension, was acquired in fee Jan. 1 1913, its bonded debt being assumed; 
the stock {3190. 009) o paid re merely as a muniment of title. V. 
96 oa: 
z" 12 Poole title to the railway franchises, &c., of the following 
stinaae. AT fF whose outstanding ca ne stock were owned by it: Tacoma 
Eastern RR. Co., Puget Sound & Willapa Harbor + es C2. Seattle Port 
Angeles & Western Ry. Co., Bellingham & Northern Ry. Milwaukee 
Terminal Ry. Co., and Gallatin Val ey Ry. Co. V.108,pD. “SOi7. 


Federal compensation, $27 ,844,327. 

The U. 8S. RR. Administration in Nov. 1920 reported a final settlement 
with the company of all matters growing out of the 26 months of Federal 
control by the payment of $13,750,000 in cash and the funding for ten years 
of $20,000,000 due from the company for additions, &c. The adjustment 
was made as of Nov. 1 1920. 


CAPITAL STOCK.—The pref. stock has a prior right over the com. stock 
0 @ dividend of not over 7% from net earnings in each year, but if not 
sarned it has no cumulative right. After 7% on com., both share pro rata. 


DIVIDENDS.— } ’95. '96. ’97-’00. ’O1. '02-"11. °12-'14. '15-’ 16. J iF 
Jn common —%> 32 £699 6 Try yly 4% 5 

In Oct. 1920 no dividends had been paid on either dete since mi 
1917. The pref. shares received 7% per annum continuously from 

to Sept. 1917, but are non-cumulative. 


BONDS.—The 99-year General and Refunding Mortgage of 1913 is an 
open mortgage and not limited to any specified amount, but the bonds at 
any time outstanding are limited to three times the outstandi stock, now 
smeountins So 3% $2: + Se. 200. When the amount of bonds issu thereunder 
(bearing ot in excess of 6%) ,000 ,000, further issues 
must be limited ta 75% of the cost of property placed under the mortgage. 

The mortgage is securea by a direct lien on all the properties, including 
about 10,180 miles directly owned, 109 m. jointly owned, terminal proper- 
ties in Chicago. Milwaukee, Seattle. Tacoma, Spokane & other cities, and 
the entire equipment, apiece to $179.673,000 poses 5 wy Be fe 331 m. PE 
to retire whieh an equal amount of bonds Is "200 be 
also reserved to retire debentures and convertible eaves hich -ghed— -; 

thereunder. None of the peter Home liens ) mee be cutanton —y by ~ ——- 
amounte issued except gen. , purposes, so 
alive +-- Gan. and . bonds will  avdhneny an a ute first lien. Further 
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RAILROAD COMPANIES 
[For abbreviations, &c., see notes on firsi page. } 


Mtles Date 


Par 
Rood Bonds Vaiue 





| When | Last Dte1dend 
| Payable | and Maturity 


Places Where Interest ane 


f-—~.* Dtotdends are Payable 


j 
nt | Rate 
| % 





Chicago Mil wae & St Paul—Com stock (see text) . 
Preferred stock 7% renety not cum $116.274,900.- 
Chic & Pac Western Div lst M (see text) gold_F. zo* 
yy o & Lake “1. ra Div lst M gold_.__F.zc* 
Wise & Minn Div ist M F 
Fargo & Southern first mize gold assumed 
ey & Missouri River Div first ed te F.zo°| 
Gen (for $150,000,000) Series Series A_Us. x0° &r 
d = les 2 3 registered 
o 


xo* 
do de B registered____-. 
do Series © id 
do do Series © registered 
Milw & Nor lst M No Milw to Gr Bay ext 1913. xo*| 
Consol mtge extended 1913 (V 96. p 1364)__zc* 414 
zDeb $50,000,000 g an yo pee Pe 10 235 
250, 000 franca. by the Gen 10,5 
xGold ($) bds. call at par all | and 
Oonvert debs text g ae Mtge. | Us. xc*&r* 10,23 
Ch Mil & Puget Sound Ist (text) ass..Usxc* &r* 
SCeperat yy Refunding M, Series A Gc*t&r* 
oO 
a OK . & Nor-—B B & B O lst M assumed . 
Tacoma Eastern lst M assumed gold red 110_IC. xc* 
Chicago & N W—Com stock $177 ,539,880 auth___Tr 
Preferred stock (not cumulative) see text Tr! 
Milw Lake Shore & W cons M (now Ist) gold_Ce. zo" 
Michigan Div lst M (for $3,000,000) gold__Ce. z0°| 
Ashland Division first ry ry gol | 
Ext & Imp M for $5,000,000 gi oon drawn Ce. zc* 
Marsh Ext let M $600, 600 ($15,000 p =) . ve. zc*| 
New first & refunding mortgage—see t 
Sink fund bds of 79 ($15,000 p m) red 105. F, ve&r 
Sinking fund debentures 1933 va 
30-year debentures | ..| 1891 
Extension 4s $20,000,000 ($20,000 p m) _Un. uc&r 





El el el eel 
ee ee 


S33 


ie 


Dem ment fran Dread 


= 
: 
at 


Oe oO 
a 
Neo 


==S 
——— ae 
' Qe oe 





;!| ss 


l 
40 1892 
1879 


$100) 117,406.000/4% in "17) 


SSSSESS3 


1,000 &c 35. 100.000 
| 0.800 


100 &e| 29:129.890 
1,000 


1,000 
100 145.157 ,169 
100, 22,395,120 

1,000) 

1,000) 

1,000, 

1,000, a3,897,000) 

1,000, 


1 000 &6 10,164,000) 
1883 1,000 &c| 
1,000 &c) 10.090, 000! 
1886 1,000 via 18 632,000 


b Also in treas. Dec. 31 '18, $117.247,200. *‘a”&‘''d” Includ es bonids in sin. {d. Dec. 31 
zs Secured by pledge of French loan debentures. whichinturn are secured by the Gen.| & Ref. Mige, 


oy | 


S'Sept 1°17. 2 
S Sept 1 '17, 
J Jan 192 


N Y Office 42 Broadway 
(115.845,800'7 in 1917 do do ; 
5 000: 5 


| 


yy Oy Oy Oy Ca 


.083 ,000 
48 .241,000 
8,950,000 
42.597 .000 
2.117,000 
5,072,000 

| 33,286,000) 
&c) 12,640,112 


a 


RK KAR RRwK 
es a X 
SSS gPeSeague nt 





JiJuly 1 1934 
D June 1 1925 
D\June 1 1925 
Di June 1 1932 
JiJan 1 1949 
O Jan 1 2014 
AijJan 1 2014 
D Dec 1 1932 San Francisco 
— ‘ 1923 ‘Chicago 

1921 2% \Ge’s office 111 B’way NY 
1921 3%) do do 


| 
i 


Paris and London 
N ¥ — 42 — way 
oO 





PEPE PP sees | & | S| eee eeee 


493 ,000 
803,000 


CoN Ce Te ae OOO CHD ONO 


DP 
® 
& 
ct ct 
oo 
ee 
aye, & 
— 
DeZonone 
“ Sy 


5,000,000) 
1,281,000) 
1,000,000! 


> - 
S&5 


| 


RRARROSSRRAK KR RK 


o>) 


400,000) 


or 
> OVO Oe CUANDO 


«a >> EO 


8,571,000) 


AN Seeae 
@ > 
& POZO OP 


—To 


Se 


1919, 14,000. 


| 
| 
| 
| 
| 


i 





bonds may be issued for improvements, betterments, acquisitions, construc- 
tion, equipment, &c. Of the bonds, $154,489.500 have been iss issued in ex- 
change for Chic. Milw. & Puget Sound Ist 4s (leaving 7 $26,.175.000 of 
the latter outstanding). On Dec. 31 1919 the treasury held available $117,- 
247,200 of the new bonds epee I said 7 VO, and against impts., &c. 
V. 104 p. 451, 1701, 2640; v6 307; p. 1662, 1583; . 98, D. 
73, 303,386 ina Ndis. i766 V. 9, 

The $29,089,700 Gen. & Ref. M x. oo in 1915 are convertible 

to cenmon stock | par for 10 » sal ~  e Feb. 1916. V. 100, p. 
139, 228, 307, 811, 900, 981; V. 101, Y 287. 

830. 

. 1088 


petracts = — V. 45, 114, 144, 212; V. 48, 
mons 1889 (see abstract in V. 48. p. 830; V. $6. p 


1156: Or 97. 520: V. 98, p. 386; covers the entire railway Onarer 
and hranchisss a the company (therein eI subject to aj liens 
which are Ro as they mature. V. 89, p. oa: 1541, 1 6. 1667; V. 103, 
Dp. fh 33 ilw. & Nor. RR. consols, » ore 107, p. 209 

The .286,000 4% 25-year debs. f 1909 are oo ‘te new Gen. and 
mt V. 88. p- 1550. V. 89. p. 1223. 1346 
aan and ‘1910 = te a LD ww - of French banks 250.0 ,000 O00) francs 15-year 

tures, J General and Ref. Mtge. . 90, P 1424 
1490. 554: V. Ol, mai. 1710; V. 98, p. 303. Dollar me, A. Be 
1915-16 to replace 4 % poz 15-year French oan bonds when ar@ %s surrendered 
by owners. bonds are secured by an oque ual seco valve of the French 
bonds (which in turn are secured by Gen. & . of 1914 ie with 
ner ws! = we basis that 500 francs equal “$00. 3533. V. 102, p. 344; 
‘ae: 1p. 214 - 102, p. 1625. 
b00 455% debentures of 1912 are convertible at par into 

calines ai 8 otter June 1 1917 and prior to June 1922. - the option of the 
holders, within 10 days after any dividend shall beco ayabie on the 
common stock and redeemable at 105 and int. after — une 1 1182 on 90 days’ 
notice. The oe —— by Bow. Gen. and Ref. mtge. 94, 1056. 
1118. 1565 744. 1472: . 97. p. 364: V. 98. p. 303° 452. 

Of the $181 664, ‘00 Chic. Mew. & Puget Sound Ry. lst 4s assumed on 

urchase of road $2 7.175,000 ware gots one $154.489,500 were exchenges 
or O. M, & St. P. Gen. & R Ref. t ited under that mo 
Vv. v2. P- 593, 659, 725, 1374; V 3. D. os Pa88. 7 8; V p. 767, 1185; 3. 
p. 169 Bonds cover road pa. nals and t. AD, ona run to maturity. 
Equipment trusts issued to Director-General for rolling stock allocated to 
this company. See article on page 3. 

Govt. loan, V. 111, p. 791. 


EARNINGS— 1920. 1919. 

Jan. 1 to Sept. 30 ~ ~ .$121,277,139 $110,262,256 

REPORT .—For 1919, V. 110, p. 2069. 

Calendar Years— 1. : 
Average miles operated 0,303 10, 257 
Passenger earnings.._......______- $30, 391 921 $23,492 ‘031 $21,329,946 
ereipat earnings 106,288,453 96,623,658 79, ‘957, ‘271 
Mail, express, &c., earnings 13,690,020 12,778,766 12 ‘451,985 


Total earnings $150,370 tte it + 894 ,455$113,739,202 
Maintenance of way and structures._. 23,144,811 $1 8.906.980 $10,953,309 
Maintenance of 40,422,005 38,069,987 22,015,201 
sremaportation and traffic 70,395,926 61,985,593 49,887,089 

6,446,418 6,185,935 6,517. 212 


4,598,963 3,233,546 2,340,365 


a $5, 362,271 $4, aia. 415 $22,026,026 

Federal compensation_._.....___-_ 27,945,820 $27.9 7 

Total net income, incl. ‘‘miscell."’____ 31,733,534 $30, 349 ‘011 $23 ,845,379 

Deduct—Accrued int. on funded ei 18,059,350 $16,767,186 $16, 596, 624 

Hire of equipment 242 
1,317,711 1,656,349 


ae 
Rents pa 1 '026.148 
iscellaneous......_....__. 4 


Expenses prior to 1918 (net) 
Preferred dividends (7%) 
Common dividends 








-Gross y 





Ne 
1920. 1919. 
$676,758 $7,992,296 








8,109,206 
(412) 5283270 
sur$7 643 ,045 sr .$6,241,510 df$8,923 844 
Byram; V.-Pres., R. M. Calkins, E. D. 
Sewall, B. B. Greer, ‘Georee G. Mason, H. B. ‘Earling: V.-Pres. & Asst. 
Sec. & Asst. Treas., B. Ferry, Ye Treas., A. G. Loomis, Chicago: 
Sec., E. W. Adams, NM a. eg G. J. Bunting, Chicago. 
Directors. —William Rockefeller, Samuel H. Fisher, Donald G. Geddes, 
John A. Stewart, Percy A. Rockefeller, George G. Mason, E. 8. Harkness 
John D. Ryan, New York; J. O gden Armour, Stanley Field and A. 
Earling, H. E. Byram, of Chicago, on L. J. Petit, of Milwaukee. N 
office, 62 Broadway.—(V. 111 .p. 791, 895. 1565. 1851.) 


CHICAGO & NORTH WESTERN RY.—(See Map. )—Operates 
system of roads uniting Chicago, lll., with Omaha, Neb.: St. Paul, Minn. 
with the greet wheat belts of Dakota: Nebraska, &c., and with the mining 
regions of Michigan and the Black Hills, 8,090 miles, Dec. 31 1919, viz.: 


Road owned in fee— Miles. Miles 
Main lines, & 7.9 James Riv & Nor West(leased) _ 4 
Iowa Southern _. 


wot ne we eunee— . 7 
Oo ver Va Sun trackage (V. 108, 1942 
De Pue Ladd & East. (leased) __ 3 ——T track wth P. , 77 
Belle Fourche Valley (leased)... 24) Also has large interest in Chic. 
a County Extension-_- 4 St. Paul Minn & Omaha---_.1,749 
mpough assenger service between Chicago and “naette coast is main- 
wil nion Pacific. V.93, p. 1667; V. 94. pD 


HISTORY, &c.—A Vanderbilt line (V. 75, p. 1086) aller in 1859. 


CAPITAL gr O0s. .— Of the com. stock, $2,342,512, and of the pref. $3.- 
834 additional to amounts shown as outstanding in table above were in 
treasury in Oct. PR gh There was also outstanding Oct. 1920 
special stock. f. stock has prior right to 7%; then com. 7%; then pref. 
3% then com. 3%: thon both classes share. . 89, p. 1482; V. 104, p. 451 





Balance, surplus or et 
OFFICERS.—Pres., E. 


J. 
Y. 





Dec. 31 1919 U. P. 
common stock. 


DIVS— ) "95. ’96-'99. "00. 1901. 
Jommon ae | 4 5y'ly 6 6 7 yearly 2% semi-ann. 
Preferred ——=-——7 yearly— - —— —& y'ly— 3% semi-ann, 

In Mar. 1920 it was announced that divs. in future would be considered 
half-yearly. Com. div. reduced from 7% to 5% basis and pref. div. from 
8% to 7% basis in July 1920. V. 110, p. 2487. 

“P- 1175. Sumer 
65, Dp lll. 


BONDS. —General Mortgage.—See Abstract in V. 65, 
In Dec. 1919. there was PR RoE 


<7 ( S. Trust Co., trustee.) 
Sat: 316 8 660 Gon 3) 3 ¥ 0,5 Soe O00 8 ae Oe rea ene V. 107, p. 2289. 


system (Oregon Short Line) owned $4,420,600 


1902-Jan 20 July °20 to Jan, ’21 


hore wae is $188. m0, - 
' 280, 563. 
Of the balance of $ 4 '658,000 bonds, $60,303,000 were reserved to retire 
$41,332,000 prior liens and the debentures + ad in 1921 and 1933, and the 
remaining $14,355,000 bonds are reserved for improvements or additions. 
including ec uipment, but not exceeding $1,000,000 in any one year. 
Outstanding Generals are free from all taxes except $8,054, one 4s and 
o38. Fy WO 5s p. 1489 ‘*Federal income —, not assumed b ‘Vv, 91, 
Pde . 80, 9; V. 92, 117, a . 93, p. 1667; bo” . 1459, 
536, 5508. 1908: , 99. Aa a 17 8: V. . 1078: 102, p. "608; By. 103, 
D. 493; V. 106 107, p. 589.” ‘108, D. 877. 
The ‘sinkine Fe. Dp. =. of 187Y are secured by deposit in trust of $12,860,- 
000 of Ist M. bonds at $15.000 per mile on subsidiary lines. the moat im- 
gortant bein eta in “Supplement” of May 1894 Of the sinking fund 
5onds of 1879, $5,079,000 are 6s; the sinking fund is at least 1% of out- 
standing bonds, yas Lb are subject to call at 105, and through Its operation 
those outstanding have been reduced from $15, 000, 000 to amount In table. 
The Eztenston bonds of 1886 are secured by deposit intrust of first mort- 
age bonds at arate not exceeding $20,000 per mile. Included in the coliat- 
— Ju A 1916 were $10,675, meted Elkhorn & Mo. Valle 
$2,560, Wyoming entral ists (consolidated with F. E. & M. 


The Fremont Elkhorn & Missourt Valley consols >«"¢ a first lien on ; 1 
miles (Fremont, Neb.. to Deadwood, D., aca ~suches to Hast - 
Albion, &c.): but besides the amount of issue give outstancing J 
table, $10,675,000 (along with $2,560,000 Wyoming - ntral firsts, 

& M. V. issue) are held as part collateral for Extension bonds of 1886. 


ee Sparta & ee me Ry. Pt M. bonds (assumed - _ 
12), road in O. & N. , p. 416, 1056, 1185. In 
i913 sold $2,500,000 Des SY Valley a (assumed March 1913) and 
in Feb. BAe $1,120,000 St. Paul Eastern Grand Trunk Ry. guar. 448, and 
in Oct. 1913 $1) ,000 St. L. Peoria & N. W. Ry. guar. 5s (assumed). 
V .96.p.201. 789; WV .97,p.1203; V.98,p.999; V.99,.p.829; V.100.p.1671. ° 
The stockholders on pril 14 1920 authorized the creation of a new First 
& Refunding Mtge. and the absorption of eleven proprietary companies 
all of whose stock is now owned by the company. he new mortgage will 
be a first lien on these pro areas and bonds are to be dated May 1 1920. 
Compare V. 110, p. 561, 
The company in Sept. 1920 mo apeee to the Illinois P. U. Commission for 
rmission to issue $10,000,000 7% equipment trust certificates to be 
B prens additional rolling stock. 
he $15,000,000 10-yr. 7% bonds due June 1 1930 are secured by deposit 
of (2) $15,000,000 Chicago & North Western Ry. New Ist & Ref. Mtge.6% 
old bonds, due May 1 2037: (6) $2,500,000 Chicago & North Western Ry. 
en. Mtge. 5% gold bonds due Nov. 1 1987. V. 110, p. 2487. 
Equipment trusts held by co. and due from trustees in Nov. 1920: 


Issue 1913— Issue 1917— 
Series ‘‘D”’ eries ‘‘G"’ $2,954,000 


y i some oe 


les “FF” 805,000 | Seri 
Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3.m@ . 


“TOMPEN SATION UNDER FEDERAL CONTROL — a 

with the Government for the operation of the property was approved and 

finally signed in Oct. 1918, allowing the company a compensation of $23,- 

201,01 016 5 annually, with $16 $163, 013 additional to affiliated cos. V. 108, p. 1942. 
p 


Ss 
EARNINGS— 1920. 1919. 1920. 1919. 
Jan. 1 to Sept. 30 $119,213,090 $102,112,652 $6,523,416 $16,114,960 
REPORT .—For fiscal year ending wes. ot 1919 aah 110, p. 1844: 


$139,589,915$127,295,678$108, 264 983 
14,245,619 12,272,956 24, 1,320 
23:201.016 
1,026,130 


1,236,532 
$25,493,023 $25,463,677 $27,254,145 
$2,236,581 $1,217,819 
9,273,859 8,816,106 ae F 


, al of 








Operating revenues 

et, after taxes, &c 
Accrued Federal com pensation 
Dividend income 


Other income 1, (186, ‘261 





Gross income 
Rentals, 


Sinking funds 
Preferred dividends (8%) 
Common dividends (7%) 


791.6 791.6 1,791,600 
10,160,675 10,160,675 9,897 367 
I I $2,030,307 $2,418.956 $5.265.183 


_, OFFICERS ——Marvin Hughitt, Chairman; Pres., W. H. Finley, Chicago 
V.-Ps., 8. A. Lynde, H. R. McCullough, Marvin Haughitt, Jr.: Gen. 
Counsel, J. B. Sheean: Sec., J. D. Caldwell, Chicago; Treas., A. S. Pierce, 
lll Broadway, New York. 

Directors.—Marvin Hughitt (Chairman), Chicago: F. cw Vanderbilt, 
Harold 8. Vanderbilt, Chauncey M. Depew, W. K. Vanderbilt, Jr., N. Y.; 
Cyrus H. McCo Chauncey Keep, W. H. Finley, Chicago; Gordon 
Abbott, He C. McEldowney, Pittsburgh. Pa.; David P. Kimball, 
Sever Ames, outen; Pay ’ Hulbert, Chicago: Childs Frick, James 








tillman, Smauel nde.—(V. 110, p. 561, 969, 1642, 1748, 1844, 
| 2675. 2487, 2567 #657: Wii p. 1369.) 
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RAILWAY STOCKS AND BONDS 


| VoL 111. 








RAILROAD COMPANIES 
iPor abbrevtations, &c., see notes on first page) 


Miles Date i Par 
_ Road Bonds Vatlus 


Last Divtdend |Places Where Interest and 
and Maturtiy Dividends are Payable 


Amount 


Rate 
Outstanding 


% 


When 
Payable 





Chicago & North Western (Con)— 
Gen fou bond - $165.000,.000 
o 0 


do do 
do do 


do do 
Secured gold bonds — 
alliw & State line lst Mg gu (V 8s, 
3& N W equip tr 1912. Ser ono ae 
do oser. B $300,000 
do do ser. O $400, 00°91 mt 
Serial notes 
Branch Line Bonds Assumed 
Boyer Valley Ry lst M g $16,000 per mileF,zo* &r 
Minn & Ia Ry lst M gold $16,000 per mile_F.zo* &r 
Vankato & New Ulm list M gold $416,000_F.zc* &r 
Princeton & Northw ist M $ tO aan gold_F.zcé&r 
Peorla & Northwest lst M $2,125,000 gold_F.zcé&r' 
Sioux City & Pacific lst M gold ryt 000,000 _F. 20 &T | 
Minn & So Dak lst M gold $528,0( 000 F. 
Iowa Minnesota & Northwestern lst Mg __F. ay of 
Mil Sparta & N W ist M g $15,000 ,000 guPxc* &r*| 
Des Plaines Lb Ry lst M $2, 500, 000. F.xc*&r* 
Manit Gr Bay&{ NW ist Meg oS (V88. p230) F.zco* &r 
8¢ Paul Hast Gr Trk list xrc*&r* 
Bt LP & NW M g guar (V 97.1 
Frem Elk& MVcons M 325.000 per mile assumed 2 
Wisconsin North lst M $400,000 
Chic Peo&StLR adie, M g callat 107% Eq. ze? 
Gen and Refund + M $15,000,000 gold red text. -z| 
Equipment notes Series A due $59,000 yearly 
Chic Riv & Ind—lI1st M gold guar p & i MC.xxc 
Chicago Rock Isl & Pac— | 
New common stock $75,000,000 | 
7% a he: call 193} (5% cum) same pf as to assets-_ 
6% pf stk call 102! divs after 1% on 7% pref | 
General (now Ist)Mtge $100, 000 goid._Ba.xo* &r| 
First & Ref M $163,.000.000 xc*&r 
Jol Trust gold notes callable (all) at par..Ba- xc 
Collateral trust l-year notes (extended)___. Ce_c J 
a Includes $54.174,000 in treasury Octl 1919, or a edged as aol atetal. 


Us.xc*&r 
registered. .x 
do x and y oe 
= xand y registered - - | 


Ce. xe*&r?| 
230) _F.xc0° &r. 
.000 ylyF. wat! 





1911 





1904 | 


7 1000 &o) $31,316,000 
1000 &c 

7 ieenee 
1,000 & 

c*&r 1, 000 a 


100) 
1898 |1,000 &c 
500 &c 


M & N/\Nov 11987 


RK 


. Co's office,111B’way,NY 
z do do 


30,554,000 


Q 
M & N Nov 1 1987 
D June 1 19: ty 
JiJan 1 194 

J July. ‘21- 1922 
O Oct ‘21- 1922 
J July °21-'23 

J July 1 1921-27 


D Dec 1 1923 
D June 1 1924 | 
O Oct 1 1929 | 


i 
| 


ago ao 
Farmers L & Tr Co, N 
do do 


ARRKRRRK 


See 
SS=35 
— PRS SSE See PEE CUD EKG, 


eee 


wm Dorm COM ROOOCOW WWW Ce PAO“ RODD 
R 


KE RARKRKKKRKKKK KERALA 


do do 
Mch ‘18 coup not paid 
June 1914 coup not paid 





PAELLA EKP Se ee eeeeee sehaee 


° Wiest — Bank, A Y 


New York 
Central Union TrCoN Y 





CHICAGO PEORIA & ST. LOUIS RR.—ROAD.—Owns from Pekin to 
Granite City, Tll., 179 miles; Granite City to Madison, 2 miles; Madison to 
Bridge Jct., 3 m.; Havana to Jacksonville, Tll., 42 m.; branch, Lockhaven 
to Grafton, 8 m.: total owned, 234 m. - trackage. Pekin to Peoria, 9 m.; 
lines operated, 1 ‘m.: other trackage. 11 m.; total, 255 miles. 

Successor, per plan V. 89, 285, 1541, of railwa oy Rorectoped Nov. 18 
1912. V. 96, .135. On Jul P51 1914 Pres. Bluford Wilson of Springtiad. 
Ill., and William Cotter of St. Louis were appointed receivers. . 99, 
p. 342. Stock. $4,000, 


“STANDARD RETURN, " &c.—See page 5. 
Committee for Prior Lien 4%3s.—Sidney O. ‘Bore (Chairman), J. N. Bab- 
éock, 37 Wall St., Sec.; Eq. Tr. Co., N. Y., depositary. V.99,p. 673; 1527. 


Committee for Gen. & Ref. M. 4%3.—Frederick J. rg | (Chairman). 
and Alfred Shepherd: G m Adams, 30 Broad St., Secr,; Bankers Trust 
.N. Y., depositary. Majority deposited. V. 99, p. 1213, 1450, 1672. 


Committee for Equip. 6% Oy + —Chellis A. Austin (Chairman); J. C: 
poapangen. 115 B’way, N. Y. (Sec.); Mercantile Trust Co., N. Y., depos- 
itary. . 109, p. 2073. 


BONDS.—Of the Gen. & Ref. M. bonds ($15,000,000 auth.), outstand- 
ing $2,850,000, $2,000,000 reserved to refund prior lien mtge. bonds, 
$150,000 served to retire same, and $700,000 reserved for extensions. 
equipment and improvements; $1,100,000 bear only 3% ares for the 
first six years. The coupons due June 1914 were defaulted. V.99, p. 118. 

The + ¢ 1914 coupons on Prior Lien 4s were hot paid promptly but 
these and subsequent coupons were met about 6‘months later within the 
grace period. In Jan. 'y 9, powever. the March and Sept. 1918 coupons 
still remained unpaid. : 108, . 378. 

Notes to (ar Trust peatinnsion R ‘0. for $140,132, payable on installments 
out of surplus earnings. Equipment notes (6% Series A) of 1913, see 
V. 102, p. 1625. Int. and principal due Nov. 1 1918 were paid in July 
1919; int. due May 1 1919 and principal and int. due Nov. 1 1919 are in 
default. V. 109, p. 370, 2073. 

Jan. 1 Sept. 30— Jan. 1—-Dec. 31—— 
1920. 1919. 1919. 1918. 

$1,986,380 $1,221,495 $1,736,078 $2,147,466 
def. 258,638 def. 572,082 def. 759,101 def. 393,697 


REPORT .—For half-year end. Dec. 31 1916, in V. 105, p. 1 93, showing: 
Gross. Net aft.Taz. Oth.Inc. Int. ee. Balance. 
1918 (6 mos.) $944,220 $127, $ 7,861 $87, '887 
1915 (6 mos.) 


6,55 142, 6.781 96,237 
1917 (cal. year)_...2,192,.287 248,232 
1916 (cal. year)_...1,810,460 244,767 


Pres.. Bluford Wilson. Springfield. Ill.: Sec. & Aud.. H. W. Berger, 
Springfield, Ill.; Treas., F. J. Wilson.—(V. 110. p. 561.) 


CHICAGO RIVE & INDIANA RR.—Owns 17.49 mallee of terminal 

Atch. ‘ie he . trackage, 14.33 m.; P.C.C. & St. L ny: trackage, 

8.27. m.; Ind B. ORE. trackage, 3.32 re " trackage through nion Stock 
Yards, 15.77 m.; total operated, 59.18 miles. 

$500,000; par, $100. 


Stock, authorized, $1,000,000; oqetendins. 
Ohicago’ Junction Rys. & Union Stock Yards O (see Miscellaneous 4 
anies) guarantees the bonds, prin. and int., ay endorse 

73. Dividends 1913. 8%: 191 to 1919 6% gry. Of the | ist Se ($3. dod. 1 OG 
auth. issue), $765,000 have n sold (V. 101, p. 773). They are red. at 
105, beginning Oct. 1916. Additional bonds am be issued for 66 2-3% 
of the cost of additional properties and franchises, but only when annua) 
earnings are twice the interest charges, including bonds then to be issued 


Federal Compensation.—$108,526 yearly during Federal control (con- 
tract executed). 

The committee representing the Gen. & Ref. Mtge. bonds adopted a 
resolution in Dec. 1919 requesting the Bankers Trust Co., as trustee, oak 
the receivers to take all necessary steps toward foreclosure. V. 109, p. 2356. 

For 1919: Compensation for Government operation, $108,525: com- 
Berri s other income, $31,655; bose. $140,180; interest 2 oer deductions, 

1,717; common divs. (6%), $30 000: bal. , sur., $48, 

vive: R. Fitzgerald; te F. D. O’Connor. ah . TOL, p. 773; V. 107, 
D. 


CH.R. I. & PAC. RR.—(Holding Co.)—Foreclosed. V. 107, p. 2187 


CHICAGO ROCK ISLAND & PACIPIC RY.(See Map page 111).—The 
system extends from Chicago, Ill., via Omaha, Neb., to Denver and Colo- 
rado Springs, Colo., also to Minneapolis, Kansas’ City, &c. 
with the Southern Pacific fur Pacific Coast service. 


Owned in Fee (excl.trackage.) Miles. 
Ohicago, Tll., to Vol. Spgs., Col_1,073 
Davenport, fa., to Terral, Okla. 7 

Ch. R. I. & Guif Ry 


Herington Kan., to Texhoma. 

Okla 23| Rock Island, Ark. & La. RR. 
Burlington, Ia., to Minn’p,Minn. 308) 8t. Paul& K. O. Short Line RR. 
Vinton, Ta., to Watert’ n, 8S. D. 376) Rock Isl. & Dardanelle aS 
St. Louis, Ny to Kan. City, Mo.284)| Rock Island Stuttgart & So. 
Bravo, Tex. (New Mex, State line) 0% owned (V. 108, p 378), 

Santa Rosa, N. M 112) Trinity & Brazos Val. Ry 
Glenrio, Tex., to Tucumcari, Perpet. lease; treated as fo =m 
if ae r 2| Peoria & Bureau Valley RR. Co. 
ranch lines 


95 
Total mileage owned directly and througn capital stock, &o 


Leased—Keok. & D. M. Ry.. 152 m.: White & Black Riv. Vall. Ry. 
Co., 62; Peoria & Bureau Valley RR., 47 


ORGANIZATION.—The company at midnight on June 24 1917 re- 


EARNINGS.— 
—."- — on 


Connects 


Miles 
Cap. Stk. ali owned—(V.106p. 2025) 
07| Choc. Okla. & Gulf (leased)... 967 


4 

385 
183 
14 
21 





47 





sumed On of its property , we been successfully reorganized 
without foreclo8Ure. The sale of $29,422,160 7% pref. stock to a syndicat- 


and $5,000,000 6% pref. to former directors provided for old floating obli- 
gations and reorganization expenses, while the $20,000,000 debentures of 
1912 were ¥, 106, by $20,000,000 6% pref. stock. V. 104, p. 2641, 2552, 

2451, 2342; 106. p. 2025. Plan of reorganization was in V. 103, p. 1887, 

1980, 2155: V. 104, p. 451. 


FULL FINANCIAL STATEMENT TON. Y. STOCK wt ene gy 
of tt 26 1919, see-V. 108, p. 1172 to 1174. Tentative valuation, V. 109, 
D. 

In Jan. 1919 the company concluded a settlement of its litigation with 
oe Colorado & Southern Ry. Co. respecting the Trinity & Brazos Valley 
be extending from Fort Worth and Dallas to Houston and Galveston, 
whereby the Colorado & Southern accepted (in cash 60% of the amount 
due on the contract, which, under the final decree in a Rock Island 
rec minha would be payable in full in 6% herp be stock at par, such 
as was paid to all other general creditors of the Rock Island. This involved 
the payment of some $4.000,000 and the Rock Island now owns outright 
a half interest in the Trinity & Brazos Valley Ry. and will have a per- 
manent outlet to the Gulf ports. See ‘“‘Notes’’ below. V. 108, p. 378; 

p 


CAPITAL STOCK.—Of the $75,000,000 com. stock, $517,478 in 
Oct. 1920 was in the treasury and $122, 800 reserved against outstanding 
stocks of merged cos. (B. C. & N. and R. 1. & Peoria.) 


(1) Two Classes of Pref. Stock, 7% and 6%, with Same Preference as to Assets 
and Sharing Pro Rata in all Dividends after Prior 1% on 7% Pref. Stk. 
—Both Cumulative up to 5% from July 1 1917. 


7% Pref. Stock, callable at 105. Auth., $30,000,000, viz.: in ; 
treas., $256,111; canceled, $321,700; balance outstanding. __$29,422,189 
6% Pref. Stock, callable at 102. Auth., $35,000,000; issued_._.$25,135,869 
he auth. pref. stocks may not be increased except by vote of a ma- 
jority of each class of stock, voting separately. V.106, p. 2026. 


Principal Treasury Resources Oct. 1 1920. 
First & Refunding bonds (45,930,090 pledged in Oct. 1920 
under collateral notes) 
St. Paul & Kansas City Short Line RR. Ist mtge. bonds 7 
Rock Island Arkansas & Louisiana RR. Ist mtge. bonds_._.. 1,965,000 
Bonds of subsidiary companies 4,780,973 


On Dec. 31 1918 owned $400,000 of Series A gold 4s and all of the $5,- 
047.000 Series B gold 4s of the Toledo St. Louis & Western RR. (see that 
company on another page) secured by stock in the Chicago & Alton. 


DIVIDENDS.—The semi-annual dividends of 34% on the 7% pref. 
stock, and 3% on the 6% pref. stock have been paid from Jan. 14 1918 
to July 1 1920. V.109, p. 172; V. 108, p. 2432. 


CHARGES, &c.—The reorganization reduced the total fixed charge 
onions from $295,946,383 to $257,758,383, and during the first half 
of 1917 these were further reduced to $221, 051, 448 out of earnings and 
current assets, increasing the proportion of stock to such obligations from 
26 43 %, a 58%. and reducing the fixed interest charge from $12,277,096 


On Vec. 31 1918 owned or nad retired all of the bonds of Conso!. Indiana 
Coal Co. V. 107, + 2008; V. 104, p. 1267; V. 80, p. 2401, 2623; V. 82, 
p. 499; V. 100, p. 1921. 


BONDS.—General 4s of 1898. V. 66, p. 522; V. 78, p. 228: V.80,p.272. 


FIRST & REFUND. 4% BONDS OF 1904 ($163 ,000,000 AUTH. ISSUE.) 


on lst lien (either directly or through pledge of entire issues of bonds of the 
pen nies owning the same) on terminal! property in St Paul, Minneapolis 
oan nsas City, new equipt. and shops at Silvi-, near East Moline, Ull., and 
on railways ager regating 1,178 miles; also a junior lien subject to existing 
mortgages On all the other lines of the system of the Railway company. aggre- 
gating, exclusive of leased lines and trackage, on Dec. 31 1918, 4,669 miles, 
also on the entire capital stock and leasehold interest on lines aggregating 

968 miles and on penconold, interests on 272 miles. See 78 p. 2 
234; V. 79. p. 1716, 2206; 84, p. 219; V. 85, p. 98. The “ioe of trust 
forbids the creation of a a. 3 mortgage wit out the consent of the 
holders of all the Ref. M. 4s. In Oct. 1920 the company brought suit to 
re. this latter clause ag V. 14 p. 1369. V. 87, p. 1089, 1419; 

8... aoe. 822: V. 89, 666; 7: 90, 108, 236, 1170, tan V.91 

1667, 1785" Vv. 99, 1748. 1831; V. 100, 900. 

ock Island Elevator $300 ,000 mortgage 5% yo due Oct. 


Ohi 
1924 aapemsed) 690 V 79 », p- 28 Se D. 750. 

Rock I. & La. ist isis. iy. - 626, 699, 1161) and St. P. & 
Kansas City "Rat Line |lst M. 4s, V. 62°. D526, 593; Vv 3, p-. 1196; 1159; 
V. 94, p. 1056; V. 97, p. 236, 1114), were  aammanaen  Fracdvel and int. 


Rock Island-Frisco erminal 5s, see .< co. and 


NOTES.—tThe $4,500,000 6% Collat. Notes of Feb. 1 1919 were 
issued in connection with a sett ement of the’ Trinity & Brazos Valley and 
Galveston Terminal Ry. litigation (see BS a arg above). They are 
secured by predse of $ of $7. wel ,000 First & Ref. M. 4s. 108, P. 479. The 
$5,500, 000 olla l-year notes dated Oct. 1 1919 were issued to pay 
off the Gen. M. Ry» of the Choctaw Oklahoma & Gulf RR. due Oct. 1 
191959. Tae secured by pledge of $10,000,000 First & Ref. M. bonds. 

Of the $5. 500,000 1-year collateral trust notes due Oct. 1 1920, $2,000, 000 
were paid off and the balance ($3,500,000) were extended at 7% to Oct. 1°21. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 

Govt. Loan, V. 111, p. 791, 1369, 1949. To obtain aid from WNa- 
tional Railway Service ‘Corp. to purchase equipment. V. 111, p. 1660. 


EARNINGS Jan. 1—Sept. 30-—-—— Jan. 1—Dec. 31—— 
OF SYSTEM— 1920. 1919. 9. 1918. 

a a $1pt. 219,511 $83,875,467 $1 5.655 $99,869,556 

i. 2 geadbddduos 9.718,626 12,188,440 855 13,770,982 


$54,174,000 
2.757 .0v0 
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RAILROAD COMPANIES Mtles| Date Par Amount Rate When Last Dievtdend |Places Where Interesi a 
[For abbreviations, &c., see notes on first page) Road | Bonds, Value |Outstanding % Payable | and Maturity | Ditvtdends are Pasa 
Chic Rock Isl & Pacific Ry (Concluded) — 
Gedar Rapids fF & NW ist 
ar rapids & N W Ist mtge gold guar_Ce.zo 292; 1881 $1,000} $1,905,000 5 A & O/;Oct 11921 Oct 191 u wh due 
BCR & Nor consol first mortg age gold_Ce.zo* &r 998) 1884 1,000&c;} 11,000,000 Be A & OjApr 1 1934 Piret 2 Nat Bk. New York 
Minneapolis & St Louis lst M gold (assumed) ___Fz 12; 1877 500 &o 150,000 7¢ iJ & DiJunel 1927 
Rock Island & Peoria cons Ist M (V 75, p 30)_M Mps 113} 1885 1,000 &c 450,000 6 J & JiJuly 1 1925 ao is 
Choc & Mem Ist M $3,750,000 assumed__GP.xc 282; 1899 1,000; 3,525,000 5g WJ & JiJan 1 1949 do or Phila 
Choctaw Okla & Gulf Consol mtge gold__._.GP.xc* 686; 1902 — 1,000; 5,411, 5¢ iM & NiMay 1 1952 de do 
RIA & L ist M $30,000,000 g gu red 105 Ba.xc* &r® 363} 1910 5800 &c/b12,965, 44% ¢iM & S/Mchl1 1934 do or Europe 
Little Rock & Hot Spe West notes guar p 3 al asalt Ean 1,000 453, 4 J & JiJuly 1 1939 ©Oo's office, Chicago 
St P & K C Short .—I1st M g gu red 105_Ba.xc* &r’ ---| 1911 $ & £ |cl2,641,455 4% gif & A/jFeb 1 1941 New York and London 
Eq note Ser D g $225,000 s-a (V 90,p $13, 1362) _Bax --| 1910 1,000; 2,250.000 44%,¢\M & N|May’21-Nov’25 wy Peony Bank, N{Y 
Go Ser B § $5,000 dae ws 0) eee. Gazi 27-| tort | iooo| _144'000| «Sele & gitee 4923 Firs “Nat ‘Sas 
er Fg s-a (V 93. p 939)_--_--_-- ax ..| 191 : »000 4%giF & A/jFeb'2l-Aug 26/First Nat “Bank, N 
de Ser G g $170,000 sa (V ofp i60 — Bax oool Bae | 1,000} 2,380,000 4h el & JiJan '21-July ‘27 do ™ 
do Ser H g $441,000 ann (V 96, p ey ) _.Baxc&r -..} 1913 1000; 1,323.000 5g iJ & JiJan 21-July ‘23 ao do 
do Serl, 2 & 3 due $144.973 semi-ann__ ~..| 1915 1,000; 1,449,730 5 a GS. Ge BED Eacnsncecoceseanewune 
Conte 3 Louls & ang ye ee Titnots Central | 100} 18,559.086/5 in 19 
azo au! Mino maha—Common stock .-_- ee ee ; ‘ n1920\F & AjAug 20 ‘20, 2\%4| Office B’way. N ¥ 
Preferred stock non-cum including scrip (see text) - onal ctke | 100} 11.259.859|7 in 1920;}F & A Aus 20 °20, 3%0 -" 740 
Nor Wis ist M Lake St C to near Spooner ass’d Je. zo* 80; 1880 — 1,000 529, 6 J & JiJan 1 1930 fio do 
Su Poe Short Line Ist M $1,500,000 ass__-.Un.zc* .| 1895. 1,000; 1.500, 5 M & Sj/Junel 1930 
0 PM & OM $30,000,000 ($15,000 p m)~. Ce.zc*|) 1,669 {1380 | 1,000} 24,402. 6 J & Di)June 11930 do do 
/ * do consols interest reduced _.-- 1880 1,000; 3,734 000 3% iJ & DiJunel1 1930 do do 
Deben gold $2.000,000 ‘‘stam "g; text._Cexo* &r* ~-.| 1912 1,000 &c| 11,200,000 5g iM & S/Mch 11930 do do 
Chicago Terre Haute & S E—Stock _____--____-__. saan aa, | EE SS 6 Ee AE LS Ne ee 
Bedford Belt first mortgage, not assumed_______ z 2 lecoaniie 250.000 5 J & JiJuly 1 1938 lst Nat Bk, N Y or Ohe 
Sou Indiana ist M g (see text) not assumed_GP.zc* 242) 1901 1, 7,287,000 4¢ iF & Aj/Feb 1 1951 do do 
Ist and Ref M $20,000,000 g call 107 &%-_IC.xo* &r* 361) 1910 1,000&c} d4,244,000 5¢ |J & D/|Dec 1 1960 do do 
Income M $6,500,000 call par (cum aft 2 yrs) _..FCx 361; 1910 100 & 6,336,055|See text/See text.|/Dec 1 1960 do (as earned) 
Equipment gold bonds due ,000 semi-ann_-_-._x sont Eee Be 200, 5 A & O/jApr ‘'21-Apr '23 do do 
do do (locomotives) $10,000 ann_______. saat eee 1, 30, 5 J & J\iTo aay 1 1923 do do 
Chic Union Station—Ist Mg gu p&i red.tC.yc*&r* ae Pa Pee See te See text.\J & JiJuly 1 1963 NY,PaRRCo;ChiIlTr&« 
Chicago Utilities—Common chaak $18,794,000.___- a Pern 2 5 i TT, Cr eRe hs p.cnadinaddéabbbannune 
Pref spook 5% non-cum $30,475,000_____--_____- malt ane 100 CF EE SO AES SS FR SK a a © 
Ist M ser A g Ist lien $20,000,000-Usm.xc*&r* ...| 1912 1,000 &c| 5,974,900 5¢ iA & O/|Apr 1 1942 ‘April 1915 coup not oo 
do Ser B g 2nd Hen $4. 000 ,000__.-Usm. xc*&r* ..-| 1912 1,000 &c| 4, ,000|\See text,.......- 2)... ee Oe ea 
Includes b $1,965.000 and c $2. »757.000 in treasury. 
d On Dec. 31 1917 a further $2,090,000 was held by|;comp/any and pledgejd for loans. 
e Tenders for $90,656 were received until Oct. 24) 919 | 


























REPORT. —For calendar year 1919 in V. 110, 1741: 
Combined Corporate and Federal Income Account for ee wore. 
191 1 











Avge. mileage operated_ 8,250 8,088 
a Revenues— 
TM SEE $77,153,311 $69,186,218 $59,690,072 $55,141,668 
estat 32,502,435 27,891,233 23,301,086 19,674,370 
Mail, express, &c_____- 6,968,938 7,212,114 6,617 ,564 6,073,091 
Total oper. revenue_$116,624,684$104,289,565 $89,608,722 $80,889,129 
Total oper. expenses-_-_-$101,497,733 $89,550,327 $66,046,104 $55,091,717 
Net earnings... - $15, 1%. 950 $14,739,238 $23,562,618 $25,797,412 
Railway tax accruals... $5,046,922 998.673 $4,345,202 $3,766,294 
Uncollectible railway rev #8929 11,560 24.368 38.775 
Operating income-.-_..$10,071,100 "$9,729. 005 $19,193,047 $21,992,343 
Total income. -._-.....- $12.063.739 $11,373,350 $20,622,243 $23,428,685 
Total deductions__--_-_-_- $13,830,317 $12,559,142 $13,095,098 $15.350,496 
Balance, sur. or def__def.$1 .766.5780f$1 , 185,792 sr$7 .527.145 sr$18078i89 
* Dividends.________ $3,566,903 $3,566,027 $1,779,774 -------- 


* The dividends for 1919 and 1918 were paid from balance of standard 
return after providing for all corporate charges. 

Federal Contract.—Signed in Jan. 1920, fixes annual compensation at 
$15,880,681, of which $14,912,379 is for C. R. 1. & Pac. Ry. and $968,302 
is for C. R. I Gulf Ry. v. 110, p. 359. 

OFFICERS.—Chairman, Chas. Hayden: Pres., Jas. E. Gorman; V.-Ps.> 
M. L. Bell, L. C. Fritch, F. Nay, T. H. Beacom (Gen. Mer.), 8. H. John 


son, L. M. Allen, F. D. Reed; Sec. & Treas., Carl Nyquist, Chicago: 
New York office, 66 P roadway 
Board.—J. G. Shedd, M. i Bell, James A. Patten, N. L. Amster, 


Charles Hayden, James Spey er, A. O. Rearick (representing 114,000 shares 
in spomand) F. W. Scott, G. W. French, W. Z. Ripley, Henry Bruere and 
P. Ten Eyck and J. E. Gorman. 

Pim... R. Committee: Nathan L. Amster, Chairman; John G. Shedd, 
James Patten, Charles Hayden, W. Z. Ripley, J. E. Gorman and G. W 
French. Finance committee: C harles Hayden, Cc hairman, A. O. Rearick. 
Frederick W. Scott, Henry Bruere and James Speyer.—(V. 111, p. 294, 
791, 989, 1369, 1471, 1660, 1949.) 


CHICAGO ST. PAUL MINNEAPOLIS & mANA R Y.—(See Map Chi- 
cage & North Western.)\—ROAD.—E£lroy, to St. Paul, Minn., 193 
es; “190. b,74 to Omaha, Neb., 378 LM beg other lines, 1,178 m. : total, 
Jan, 1 1 19 Oo 749 miles, of which 1,680 are owned and és miles leased. 
In * RL if 1883 Chicago & North Western Ry. purchased contro! 
viz.. $9,320,000 common and $5,380.000 pref., and in 1910 $220,000 com. 


Federal Compensation .—$4,934, 790 yearly during Federal control (con- 
tract executed). V. 108, p. 1944; V. 107, p. 1669. 


STOCK.—Outstanding: Beall $18,556,766; preferred, $11,259,300. 
Held by the company Apr. 1 1920, common stock and scrip. $2,844,207 
preferred stock and scrip, $1,386,974. Preferred stock has a prior right 
to non-cum. dividend of 7%. but com is never to receive more than pref 

LATE DIVS. —\"99. "00. '01. °02. be 3 ’04. ’05-"16. ‘17. ‘18. °19. 1920. 
Common....__--! ‘3% 5 5 8 6 7y'ly 6 5 5 5, 

BONDS.—Superior Short Line Ry. a V. 92, p. 954, 1310. 

North Wisc. lst 6s, due 1990. are exchangeable _ option of holder at any 
time, $ for $, for consol. 6s. 68, p. 521; V. 77, 389. 

The $6, 070, 000 St. Paul & Bionz City 6s matured April 1 1919 and were 
replaced by $6,070.000 Consols. of 1880. V. 108. p. 877, 977. This made 
the disposition of the $30,000,000 Consols May 1 1926: (a) Outstanding 
6% bonds, $24,402,000: 34% bonds, $3,734 .000: b) reserve to retire under- 
ive bonds. one ,000; (c) resreve for new lines not to exceed $15,000 per 

& 

Of the $11,200,000 debentures ($15,000,000 auth.) , $9,200,000 are*‘plain”’ 
and $2,000,000 are “stamped’’ as subject to income tax; an adqionel 
$2,000, 000 is owned by the company or due it from the trustee. 101, 


p. 1806 Any ae a mtge. \epcens for smeuwest) must secure sdeben- 
tures. V. 94, p. 278. 487, 1316; V. 95, p. 812: V. 96, p. 1421, 1556? V. 98, 
p. 386° V. 101. 129. 


Equipment X dl + issued to Director-General for rolling stock allocated 
to'this company. See article on page 3. 

The I.-S. C. Commission in Oct. 1920 authorized the company (a) to sell 
at not less than par $770,000 E juipment Trust Certificates, series A of 1917, 
already issued’ and (b) to issue and sell $950,000 at 97, Series B of 1920, 
Equipment Trust Certificates. It is proposed to buy 6 Mikado freight 
engine. ya $434,700, 4 switch engines at $185,600, and 125 stock cars 
at 42,5 








-Gross Net 
EARNINGS— 1920. 1919. 1920. 1919. 
Jan. 1 to Sept. 30_-__- - $23 098,263 $19,863,311 $2,499,060 $3,133,500 


REPORT.—Report for cal. year 1919 in V. 110, p. 1844: 


" x1917. 1916. 
Operating revenues_---- $27,732,018 $24,829,981 $21,476,509 $20,855,286 








Net, after taxes, &c__._. $3,101,078 $2,651,912 $4,298,538 $6,185,981 
Net oper. inc. (Federal) - siedianatiily aliens 2 . ms | X BGrRenpereps 
rr ns 8 obbebabe  ~ otebeted 9,187 478,070 

ge a ek ET ee See $4.837.725 $6,664,051 
Fed'l compensation accr’d $4,934,790 $4,934,700 x(4, aie acest 
Oe Oa (net)275, '892 (net) 268. 135 $4 56,266 $689,410 
Interest.....-.------- 2.282.180 2,260,474 2.262.870 2, 259. 665 
Pref. divs. (7% p.a.). 151 788,151 788,151 8,235 
Common dividends... .(5%)927- 835 927 835 927 835 (7)1, 598. ‘986 

ere 

Balance. surplus_..-.- $660,732 $690,195 $402,603 $1,627,754 


xA mts. in parenthesis are the co.’s correspondirg items as near as may be. 





OFFICERS.—Chairman of board, Marvin Hughitt; Pres., Jas. T. Clark 
V.-Ps., A. W. Trenholm, S. A. Lynde; Gen. Counsel, James B. Sheean; 
Sec., J.D. Caldwell; Treas., A. 8S. Pierce.—(V. 111, p. 389, 989, 1751. 


CHICAGO TERRE HAUTE & eA aay LA RY. — (See pg ot 
Owns Chicago Heights, il., to Westport, Ind .09 m.; Blackhawk ul- 
livan, Indiana, 18.50 m.; Blue Island Yard, Illinois, 0.88 m.; Bedford to 
Oolitic, Indiana.., 4.76 miles; 10 branches, 39.18 miles; trackage Blue 
Island Yard to Chicago Heights, Illinois, 12.47 miles: trackage to Union 
Depot, Terre Haute, Indiana, 0.30 miles; total Dec. 31 1919, 374.18 miles 
Incorporated in Indiana and Illinois in November 1910 as successor of 
the Southern Indiana Ry. and oe ne Southern Ry. (both foreclosed). 
pert plan in V. 91, p. 337, 333. 1110. A tentative valuation 44 ie 
C. Commission in June i919 the cost of reproduction at $22,3 
890, and the present value less depreciation at $17,561,158. V.109,p. i178. 
STOCK .—The $4,3U0U,U0UU com. stock, except sBares necessary to qualify 

directors, have been placed in 8 voting trust until Dec. 24 1920, unless 
sooner terminated, as provided in the agreement. Rov CG. Osgood, Frank 
F. Taylor and Geo. A. Jackson, voting trustees. 

BONDS.—The new “Firstand Ref.” M. is afirst lien on about 115 Pa 
and a second (consol.) mosteage os the remaining 246 m. owned. V. 
p. 337; V. 92, 596; 1s } 8. 

Purposes for w ich oO. 000. First and Refunding Bonds were Issuable. 
Issued under plan (of which $2,090,000 pledged for loans) -._-.- 4,000 
Reserved to retire So. Ind. Ry. and Bedford Belt ist M. bonds... 7, ,787 ,000 
Reserved under careful faseylabiona for extensions, additions, im- 

rovements, acquisition of sub-company stock and bonds, &c. 5.879 O00 
he income bonds dated Dec. 1 1910, $6,500,000, bear interest 
Dec. 1 1912 at 5% per annum from net earnings (determined as provided. in 
the mortgage), payable if earned, but cumulative to extent 10 F pnw 
incomes have at all stockholvers’ meetings one vote for each $100 par oan 
the condition and manner of casting such vote being fully ». tated in the mtge 
Div. on incomes, 1%, semi-annual!: paid Sept 1911 te Mar. 1913 Iincl.; 
1%% paid Sept. 1913: then none till March 1 1917: to Mch. 1 1920, 1K% 
semnt-ennually (2); % p.a.). In Aug. 1919 paid 1% % on account of coupon 
No. 15 due Marc 1915, and in March 1920 paid 1%% on account of 
coupon No. 16 due Marek 11915. On Sept. 1 1920 ~ 1%% on account 
of Comoe No. 16 due Sept. 1 1915. V. 108, p. 972; V. 109, p. 887; V.110s 
Dp. | 
‘STANDARD RETURN,” &c.—See page 5. 
Federal Ae. ompensation. —$944, 453 (rev eg ) yearly during Federal control. 








LATE! Jan. 1—Sept —Jan. 1 — 
EARNINGS .— 1920. 1919. 1919° 918. 
NE res Be $4,130,603 $3,068,136 $4,094,195 $5. 000. 956 
RRS REP Sa 7.543 def90,856 def 171,027 627 ,906 

REPORT. rae your ending Des. 31 1917 in V. 106. iol. 2751. on 
17 
Gross earns__$3,805,025 $2,813,761) Rents, &c__-_- $42, $32, 754 
Net earnings. $667.890 $516,083 | Fixed interest $619.4 $648 ,506 
Hire equip.,&c. 654,499 429.978 Int. on inc. (2%)158, 409(1 4)79, ‘201 








Gross income_$1,322.389 $946,061/Bal.. surplus. $501,835 $185,600 
Income account year ended Dec. 31 1919: Gross, $4,094,195; net, def., 
$277 .733; Federal compensation. $922,785; other income, $33,905; balance, 

after deductions, $141 
Coal Hpac Transported (tCal. Years; xJune 30 Years). 
T1 T1917. T1918 





x1912-13. x1915- 916 119 
2,470,541 3,669 O65 4,077, 272 5,414,198 5,619 097 3, Ne 334 

OFFICERS —Ppres., M. J. Carpenter: V.-P., F. . Wetmore; Treas., 
F J. Lawlor; Sec., W. 'F. Peter —( . 110, p. 1088. ) 


CHICAGO UNION STATION CO.—Incorporated in Illinois. Owns 
old Union Station and is building extensive new terminals covering 35 acres, 
at cost of $47, Completion delayed in 1918 by war. In Jan. 1919 
the Director-General of RRs. removed all restrictions upon the construc- 
tion, and in order to comply with the terms of corte city oro the 
Station Co. has resumed its construction ) ty ie . 109, 770. Cap. 
stk., auth., $3,500,000; outstanding, $2. 0,000 held one Patt A each by 
Pennsylvania Co., P. C. C. & St. Ry. Chic. & Q. RR. and Chic. 
Milw. & St. Paul Ry. The AR, will be used cs the four proprietory 
companies and the Chicago & Alton RR. Reported in Oct. 1920 that the 
company had entered into an agreement with the Post Ores 1% for the 
construction of a $6,000,000 P. O. terminal in Chicago. iP 1851. 

To procure the necessary funds the company, ae ee 1919, issued 
and pledged as collateral, $6,150,000 of its First Mtge. 5s, dated Jan. 1 1919 

(Series B) in addition to $30, 850.000 of Series A issued in 1916 (of i 
$30,000,000 are in the hands of the public). $10,000.000 Series C 6 
were issued in April 1917. Authorized issue, $60,000,000. The bon 
are guar., prin. & int., by the four proprietary companies. Series A bonds 
are red. at 105 on or ‘after Jan. 1 1921: ~~ © red. at 110 on or after 
Jan. 11935. See V. 103, p. 60, 667, 1301; . 107, p. 180, 1836.—(V. 108, 
p. 378, 479, 2240, 2387. ) 


CHICAGO UTILITIES CO. aq neorporased in Maine April 9 1912 to 
 aggeee nee plan V. 94, p. 938, 939. 1386; V. 94, p. 350) the Illinois Tunnel 
Co. and 0 Subway Co. Vuk , V. 94, Pail. 1056, 1118; V. 96, 
po. 652. 1089. eorg. per plan of Oct. 2 1911 (V. 03. 938, 939. 1386.). 

There is owned by subsidiary companies 61 miles ‘of tunnel, designed for 
narrow-gauge electric motors and cars. for the transfer of freight etw een 
the various railroad terminals in the C by A of Chicago and to and from the 
downtown business district and between business houses; see V_ 86. p. 720; 
V. 87, p. 1357. The equipment “S - i301" Ve 101, telephone property 
has’ been sold. VO P 113) {08 191 


101, p. 369. April 
COONS ee —Bince 1018 ‘ne no a, it subsidiary companies. The 
follows % aperauion. during 4 $11,100; 1918. "$25 601: 19 ee 411: 1917, 
$84,500: JONG: $78.26; LOS, $38 Seach Trees. LP Pep. 


's. ; Chicago, 
office, 754 W. Jackson Boul.—(V. 111, Dp. 1275). 
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*; 
Nov., 1920.| RAILWAY STOCKS AND BONDS AS 
RAILROAD COMPANIES | Miles Date Par Amount Raie | When | Last Dividend |Places Where Interest ané 
‘(Por abbreviations, &c., see notes on Jirst page) | Road | Bonds | Value |Outstanding % Payable | and Maturtty Dtotdends are Payabie 
| | é 
Chicago & Wabash Valley Ry—See Chic. Ind. & Lou) Isvitie | 
Chicago & Western Indiana—Stock (see text)_____-_ patents | $100; $5.000.000 Dt tenubtneticinine Mar 311920 /|Chicag 
. neral mortgage io sink fund subj to call yo 57. 83, 1882 | 1,000) 2,840,667 68 Q—M (Dec 1 1932 JP ‘Morgan & Go, N'Y 
First and Ret’ Mt $300 000.000 22727777 Ra toe &r*| ~7-| 1ol2 (1.000 ao] ‘Sco tese |... © la & gigaiy 7 1983 NY SP Bk,Chio; &N¥ 
osce com Kaal ‘ : © ee tex —— en - ° 
15-year collateral trust sinking fund bonds (see text) | VE " ” : 
cago & West Michigan—See Pere Marquette RR | 
~—y Wisconsin & Minnesota—See Wisconsin Cent | | 
Mem—Choc Okla & Gulf—See Ch RI & P | | 
Gece eek acinar Sees sacks il sce! Lo) 1 
in ——i g guar ena rea__N,.c 1 1903 l, »150,000 t M & NiNov Nov ° coup not paid 
Cincinnati Hamilton & Dayton—See Balt & ono OND RR | . Haren 7 o r 
Cincinnati Ind & Western—Ilst M $12,000,000 | | 
Fe Id redeemable on yA pny day - 105 --Ea ce 284, 1915 | 100 &c| $2,675,000 5g MM & N'Nov 1 1965 N Y, Equitable Trust Oo 
yaa trust $28 SSR: Eq eae] Be lecoacnn 280,000 52¢ iF & A/\Feb '21-Feb '26 do do 
2.000 due s-a toApr 2 ithen$33, 000.PeF --- 1916 | 1,00) 362,000 5g |A&O15\Apr '21-Apr '26|PennCoforlIns on Lives. &c 
Ciacinnati Tater-Termiaal RR—lIst pref stk (see text)| Text  ___. | 100 $25,000 4 F & A/Aug 1 1920 2%/|Cincinnati 
“eet pgbance & Norte lst ons cu ro i oS thr | sob kee 0 On is y $ | nev : 1s Penn _ 2. Co, N ‘. 
—First Ca ass | Cc ; a ar ll Treas. Pittsburgh, Pa. 
gis rd Musk Val—See Cleve Akron & ‘cincinnati Ry. | ” nie . 
a New Orl & Texas Pac—Common stock $3,000 ee poe 100; 2,990,000'13in1919 J & Di\June15’20 6%%/\Cincinnati 
Preferred stock (a&d) 5% cumulative $3.000,000 eoel ties | 100; 2,453,400 5  Q—M |June 1 1920 1% do 
Equip trusts Ser C due $50,000 s-a(V 92, p 1031) Baz eco| SUSE | 1,000 50,000 4% |M&N 15|May 1921 Bankers Trust Co 
Equip trust Ser D due $90.000 s-an_______-._____- sool BEES | 1,00 990.000 | 4% ¢@J & D\June'21-June’26'Guaranty Trust Co.N Y 
Equip trust Series E due $65,000 semi-annually ____ ---| 1918 | 1,000' 1,170,000 6 mw tt: Pa eeowreeees re - 
a ea Northern—Capital stock...........-. inl datee Weene@nniine | %,000,000|/See text) March |Mar 1 1920 3%/N Y. Grand Centra! Ter’) 
000 gold...............- G.xc*&r,| 206) 1901 1,000, 1.000,000 4 J & J\Julv 11951 Guaranty Trust Co, N 
Equip ip teases due $43. 000 annually ..-......-- KCo| sel 1915 1,000) 215.000 54 |M & S/Sept 1921 to '25 Commercial Tr Co Phila 
Cincinnati Richmond & Ft W—l1st M gold int guar_c* 86 1871 1,000;' 1,800,000 7a |J & DJunel 1921 Winslow, Lanier &Go..N Y 
| 
| 


























CHICAGO & WESTERN INDIANA RR- .-—Owns a valuable terminal 
system affording entrance into Chicag the roads named below. 
Its lines extend from Dearborn ey. Polk St. Chicago, to Dolton, 17 m.; 
also to Indiana Statc line, 10 m.: 21° m., and to South mgs oF 
5 m.; total, 51 m.; total track, ES eee d. ‘a. 4th tracks and sidings, 545 
m.; also owns real estate, car yards, warehouses. elevators, &c. The 
clearing yard embraces 1 810 acres.—V. 388. 


Leases .—The station terminal properties, including the “‘Dearborn Sta- 
tion’’ and its connecting tracks, are used for freight and passenger business 
er 999-year leases (which have been in force for many years) by v 
following companies, which own all the capital stock of the Chi 
Bie ck Indiana RR. Co. Tiffoots 






$1,000,000 each), viz.: Chic. & Eastern I 
Chic. Ind. & Louisville Ry., Grand Trunk Western Ry., Wabash Ry. 
and Eri rie RR.Co. The Atch. Topeka & Santa Fe ~¢ Co. also uses these 
and station under a long-term lease at a fixed annual rental. plusa 
oe rtionate maintenance, &c. 
he — Rallway”’ division, including the clearing yard upon which 
Ref. M. bonds (mostly pledged to secure the l- m,n 6% notes of 
1917) on are - first lien, is operated under a 50-year exclusive by the Belt 
Ry. Co. of Chicago, all of whose stock is owned b Aye following 12 roads: 
lvania Co., 5, Ae Lh & Santa Fe Ry. Illinois Central RR. 
hic. Burl. & Quincy RR. Co., Chic. Rock sl. & Fe es R pes - 
Ches. & Ohio RR. Co. of Indiana, Minn. st. P. & S. S. M. ayy & 
East. Ill. RR., Chic. Ind. & Louisv. Ry., Erie RR., Grand Tr. West. Ry. os 
Wabash Ry. The Belt Ry. (V. 104, p. 1488; V. 105, p. 388) is merely an 
ga company, owning no mileage. The lease eo the Belt Railway 
provides for an annual rental, of which at least $798,899 is payable 
directly to the trustee of the First & Refunding Mtge. in monthly insta install- 
ments, this payment to be increased from time to time by an amount equal 
to the interest on all obligations issued for improvements to the “ elt 
Division’’; also a further $159.000 Zeerty for sinking fund. 
nn ul Compensation. .—$1,509.530 yearly during Federal control 
DIVIDENDS.— "95. '96. "97 °98.°99.1900 to 1920. 
neh AES a aN Cee ee mi a wr 6 yearly 


(con- 


Per ce 7% 
BONDS. —The General Mtge. bonds are drawn at 105 and interest. 
Of the Consol. 4s of 1902 (auth. issue $50,000,000), awry axe re- 
served to sotire + me &. V.87, p. 36, 1604, 1603; V. SS p: I 00. 37% 

V.92, P. 394; V 8: V.97, p. 1425: V. 98, p . 235, 452; V .104, Dp -862 

Of the ist & et’ a A 1912 ($2 oth. issue), with interest 
not to exceed 5%, $50,000,000 were reserved to refund existing bonds, 

.000,000 for additions and improvements to the Belt division, including 
cago Union Transfer Ry., for $4.400,000. and $100,000. for new 
terminals and oe improvements. There are $22,250,000 of these out- 
standing, $10,500,000 being pledged as security for the 15-year collateral 
trust mer’ any bonds and the balance bemg ne eld an no U. 8. and the 
Belt Ry. Co., as collateral. No additional bonds can be 
issued until the aggregate annual rentals a... Y, e.. 3 all epenetns 
expenses, taxes, &c., shall equal the interest, includi bonds p 
The leases provide that the five owning companies will jointly and vaatavally 
Foe the interest on the $22,250,000 bonds, also a further $159 ,000 yearly 
r a sinking a a $22. 250,000 has been redeemed. . 101, p. 693, 
; V. 100, 1671; V. 105, 388. 

445 ine holders of the $15,000, 000 ’ 7% notes dated Sept. 1 1917 and extended 
to Sept. ey were offered a i whereby the holder of each $1,000 not 
would be paid $500 in cash and would receive $500 in new 15-Year 7%% 
Collateral Trust Sinking Fund bonds. The Belt Ry. Co. agreed to accept 
in oy for the $1,000,000 6% notes held by it a like amount of new 
i} Foor 6% Notes. The plan was declared operative in Oct. 1920, holders 

£000. 000 notes having assented. V. 111, p. 1565. The bonds are 
_ ore y $10,500,000 Ist & ref. mtge. 5% bon Series ‘‘A.”’ Arrange- 
ments A been made through the medium of a special nine fund for the 
retirement of all the bonds before maturity (compare V.111, p.791). The 
bonds are to be purchased in the market {- the inking fund at not over 
von \% and int., dna if not obtainable at that price, shall be called for pay- 
ment at 102%. V. vil: p. 791. 
Bond application, V 111, p. 989. 
Equipment trusts issued X4 arrester Generel for rolling stock allocated 


te this company. See ardcls on page 3. 
I.-8S.C. mmission on Aus. 14 1920 


=? ore ment Loan anted the 
company a loan of 381 000. 000 for 15 years a 7% to be secured by a part 
of the company’s Ist & Ref. Mtge. bonds, Seri es. 

Pres., H. Hetzler, Chicago; V.-P. & Gen. M E. H. Lee; Gen. 
Counsel, C. G. Austin, Jt.; Sec. & Aud., R. L. Porter; Treas., J. E. Murphy. 
—(V. 111, p. 791, 989, 1471, 1565.) 

CINCINNATI BLUFFTON & CH. R Y.—Dismantled.—V. 106, p. 1796 


CINCINNATI FINDLAY & FORT WAYNE RY.—Owns Findlay, O. 
to Fort Wayne, Ind., 78.4 miles; to East Mandale, south to Ottoville, 6.1 
miles. “' 78, D. 236, 349. 701. Coupons due Nov. 1914 were d “faulted 
V. 99, 1451. Operations abandoned in 1918. Bid in for $200 900, the 
upset by the bondholders’ committee, at foreclosure sale a” Nov. 18 1918. 

has been scrapped. V. 107, p. R a as V. 108, 378, 1164. 

Committee for Firsi Mige. 4s. —F. N. B. Close (Ohaiunos). Bankers 

Trust Co., N. Y., depositary.—(V. 108. 4 378.) 


CIN. HAMILTON & DAYTON RY.—See B. & O.—(V. 110, p. 261.) 


CINCINNATI INDIANAPOLIS & WESTERN RR.—Owns Hamilton, 
O., to Springfield, lll., 283 trackage +. O. for passenger trains 
AR Fo to Cincinnati, 25 — other t 13 miles; total Jan. 1 
1920. 321 miles. On Dec. 1 1915 eel ee Indianapolis & 

Western Ry., foreclosed snc Be reg independently of Cin. Ham. & 

Be" Pa. in V p. 2084; V. 101, p. 47, 1552; V. 102, p. 250; 

v. was said fo 17 - 104, D. P61, 2451; V. 105, p. 72.  Sidell & Olney 
id for $ 108, 1722. 974; V. 106, p. 2559, 2230. 

TOOK VOTING TRUST. —Capital stock auth, common, 7-500. 

5% non-cum. pref., $7,500,000. Par$i00. The present issues. 50,000 


class, is covered “¢ a vores trust till Dec. 1 1920 ( proposed. —_— 
sion}to Dec. 1 1925, V. red 

er, Geo 
Barbey . 


ll, P: ¢ ~ Voting trustees are erick H. 
eorge K. Phe, F. Whitcomb, L. Edmund Zacher, J. A 
Equitable Trust Co., agent for trustees. 








BONDS.—The new mtge. . cy a + ha 000, er 
Equipment trusts of 1916, 102, §21, 1346, 
To obtain aid from National ‘Railway ivies oy ‘to purchase equip- 

ment. V. 111, p. 1660. 

LATEST -Gross————_—— Net 


EARNINGS— 1920. 1919. 1920. 1919. 
Jan 1 to Sept. 30.....-.- $3,281,690 $2,256,174 def$347,890 def$238,578 


REPORT .—For calendar years: 


See table. 








919. 1918. 1919. 918. 
Gross earns _ _. $3,204,571 $3,137,152|Gross income.df$109,237 $481,486 
Oper. income. def589, 580 def23. 720' Rents, &c___- eR TE 159,937 
Stand. return. «422,213 x422, '213 | Interest_____- 75,916 181,916 
Other income. 58,131 82.993 | Balance, surp- def399" 632 139,633 


Gross income_def109,237 481,486 
x As certified by I .-8. C. Com. but not accepted by the company. 


OFFICERS.—Pres., B. A. Worthington; Sec., F. J. Goebel; Treas.. 
D. J. Curran.—(V. 111, p. 488, 1277. 1660, 2040.) 


CINCINNATI [NTER-TERMANAL RR.—Owns a road 0.6 m. in length 
connecting the Chesa many e & Ohio bridge and the Cin. Ham. & Dayton 
terminals. Controlled by Chesapeake & Ohio Ry. Common stock, $10 000 
in $100 shares, issued for purpose of control. here is authorized $1, 

WO of first pref. 4% cum. stock secured by mtge. to the Union Savin enk 

& Trust Co. of Cincinnati, as trustee, and rentals paid by Ches. & Ohio and 

Goulsville & te and canoes to vall on any int. day after Feb. 1 1916 
at 105. V. 12: V. 80. p. 1728, 2398, eeu. Rentals received for 
ear ending Dec. P31 1919, $36,472; divs., $33, 000. Pres., Chas. E. Gra- 
am.—(V. 80, p. 2620.) 


CINCINNATI LEBANON & NORTH. RY.—Owns Cincinnati, O.. to 
Dayton, 55 m.; wy oe Junc. to Middletown, ri 14 m.; Hem 


stead to Clement brence. 1m. V. 99, p. 1831; 100, p. 139. 

Stock, $2,099. 300, owned by Penna. Co. V. 75, p., 980; ‘V 100, p: 8: 
Div. of 3 aid in 1906 09 & ‘10; "11 & 12. 4%: 13. 5% 14. 3%: '15, 
none; 16, 3 oF 1918, nil. V. 99, p. 53. The $1,323,000 Ist cons.4s 


are guar., p. eT yu yrs Co. V.77,p. 86; V.98,p. 610. "Cal. ae 1919; 
compensation $111,985; other income, F509, 422; haroes. $112,981; surp., 
$28 ,426.—(V. 100, p. 900.) 






CINCINNATI NEW ORLEANS & TEXAS PACIFIC RY.—Operates 
Cincinnati Southern Ry. owned by city of Cincinnati, Cinci stnnaah te 
Chattanooga, Tenn., 335 miles; trackage, 2 miles. Owns ents som 
of Harriman & Northeastern Ry., 20 miles Ro anim separa tely - 

77. p. 1743. In 1901 qaee was extended 60 years po .* t. 1908 
rental under renewal to be $1,050, Malay earl Ly first 2 v Tae , ther 
$i. 400 000 oe 20 ears; y OF t $1,200 3+ P 1a ae ‘ aP- 1251; 

95, Dp. Pref. stock has no voting: power. F: 4,pD 

he br. ln { 06. 706. ’O7-"10. "11. °12-"15. ‘16. k et "19 
I oie nine %\ 5 5% 5 x lly'ly 12% 13 138 18 


Dividends on common stock semi-annually (J. & D.),3%, and from Dec, 
1916 to June 1920 paid 34% extra in June and Dec. ‘Majority of common 
stock is owned by S. W. Construction Co., a. in turn is controlled by 
Ala. Great So. RR.M &c. V. 61, p. 26; 'V. 65, p. 1173. 

Equipment trusts issued to Director-General ie ‘rolling stock allocated 
to this company. See article on page 3. 


“STANDARD RETURN,” &c.—See page 5. Federal compensation , 
$3,541,039 (contract executed). The company refused the six month 
extension of the Government guaranty. 


—Jan. 1-Sept. 30-— Jan. 1-Dec. 
BASRINGG— 


$15, a3, 454 $11 O12 564 $16, ett 685 et 641 
a. ani iia oomph aiett 3'515.693 1.044.655 814590 ,,. 2,874,601 


REPORT.—Year ending Dec. 31 1919, in V. 111, 1078: 
Gross. Net. Oth.Inc. Rents, ‘ae: Divs. ant” ,Sur. 


$ $ $ 
p ....---16,815.085u3.541,099 110.043 2.249.616 511.370 $90,098 
7 ___....13,051,819 3 265, 771 1 A29, 986 2,026,783 511, 370 2,157,603 
Standard return —(V. 111, p. 989, 8.) 


_SINCINNATE namrcstth ont RR. 
O., to J 
burg, O-,$0 quarr apy 1m ; trae 
les; 





3i-—— 


ee Maps New York Centrai Lines.) 
ao $08 6 ne branch, wis- 
Oo. 0. & lin to Cin- 


L.), 
Be. 38 ned pina 2 i ie < Dec. “3119 Clev. Cin. hic. — 
bs i01. 1713. Divs. Mar. 1910 and 1911, 2%: i 


. to early M 
oat SOiel 134%: A 1914 and d To15, py moms ee 1920, 3% ye ay ye 


LATEST EARN INGS. 1920. P1919. 1919. 1918. 
OED cubsncavesceucas 2,597,352 $2,156,944 $2, 873. 268 $2, 812. 979 
Net. Settuoidcsndaoesé . 427. 890 . 529,216 710,673 ‘470,041 


ee | Compensation.—$317,628 yearly during Federal contr } (contract 


execu 
lendar Operati Fs x after xAvailable Fized wt 3am Balance, 
wo xear— even. 587 Hares $336,971 Son" $00,000 $140 645 
ii oot diel - “B52 , 
1918 ao . 2.572.269 “$587, O76 326,786 89,967 90,000 146,819 
x This includes U. 8. Govt. compensation and miscellaneous income. 
Pres., _ K. . Vanderbilt Jr. oes UES ill, p. 1277. ) 





INCINNATI?RICHMONDS& FORTIWA YNE RR.— Owns from eo. 

mcr nd., Adams, Inc., 86 miles; leases 5 5 miles of P. Ft. W. 

hal operated, by Grand Rapids & Indiana Ry. Rental, net earnings. 
guarao by the Peransyivania Co. and Pitts. Cin. Chic. .& 8t.L 

jolal vthe P.C.G. & 3t. L. taking the’place of the Cin. Ham. & Dayton 
). Stock, $2,186,600 (par $50); Penn. Co. owns $1,287.850. 




















44 RAILWAY STOCKS AND BONDS (Vou. 111. 
RAILROAD COMPANIES | Miles Date Par Amount | Rate | When | Last Dividend Places Where Interest and 
(Por abbreviations, &c., see notes on first page) — Road Bonds Value 





Outstanding | % Payabie and Maturtiy Dtvtdends are Payadie 





Slearf’a & Mahoning—Stock 6% rent $1, he 000 auth esel cess $50 $900,000 6 J & JJan1921 3% Checks mailed 
First mortgage go old guaranteed B R & P__G.xo* &r 26 1893 1,000 650,000 5¢ J & JJan 11943 36 Wall Street,New York 
“leveland Akron & Cin-—-Stock $12,000, 000. - soni seme 100; 9,300,000) ........ See text Dec 1916 4% Treasurer, Pittsburgh Pa 
Clev Ak & Columbus a. M (now first) gold. ree 187 1887 500 &o 1,800,000 5¢ M & SMch 1 1927 Winslow,Lanier&Co,N Y 
First consol. mtge $4 000) guaranteed p & 1 end ° 187f 1900 1,000 1,023,000 4¢ \F & A Aug 11940 do do 
gold sinking fund__..__-- not guaranteed _xc* 1900 1,000 461 yn 4¢ F & A Aug 11940 | do do 
Oin & Musk Vail ist M $2,000,000 g gus f ____F.xc* 148 1898 1,000, 1,633 OOF 4g F & A Aug 11948 Penna RR Co, New York 
Steveland Cincinnati Chicago & St ome—Com stock anel aiace 100 47, 028. 700 See textM & SSept11910 2% Treas office. New York 
Preferred stock 5% non-cumulative. __-_- cial Ghee 1 9,998,500 5 Q—J Oct 201920 1%) do do 
Refunding & Impt Mtge callable 103... .- _G.c*&r* 1,827 1919 100 &c 15,000,000 6g J & JJuly 1 1929 do do 
Underlying Bonds— | 
Cincinnati Indianapolis St Louis & Chicago 
Gen ist M $10,000,000 g sf not drawn. _Ve.xo &r ... 1886 1,000 &c 6,695.000 4g Q—F Aug 1 1936 do do 
0] Col GC &1I Gen cons M ($12,000,000) g._Us. xc* &r 691 1884 000 3,205,000 6¢ 5 & JJan 11934 ds do 
Oley Cin Chic & St L White Wat Val D v Ist g_Ce.xc* 62 1890 1,000 650,000 4g J & JJuly 1 1940 do do 
Spr & Col Div (Col Spr & Cin) Ist M gold_._Ce.xo* 45 1890 500 &ce 1,103,500 4g M & S Sept 11940 Ao do 
Cairo Division lst M $5,000,000 gold... .- Ce.xc* 269 1890 | 1,000 5,000,000 4g J & JJan 11939 do do 
St Louis Div coll tr gola ($727,000 in sf) Ce xc&r 194 1890 1,000 &c 9,143,000 4g M & N Nov 11990 do do 
Cincin Wab & Mich Div first mtge gold.__Us.xc* 204 1891 1,000 4.000.000 4g J & July 11991 do do 
Gen M 100 years for $50,000,000 gold___. Ba.zo*& 1.021 1893 — 1,000 28,579,000 4g J & DJunel 1993 | do do 
do | eee i 1893 1,000 4,161,000 52z J & DJunel 1993 do 
Ohl & St LS L Ist M $3,000,000 gold gu Ce.xo*& | 44 1903 1,000 3.000,000 4g A & OApr 11953 ‘Treas. office, New York 
Springfield Div lien held by Peoria & Bast Rv . 2 Fees 5,000 ,000 4 Be 2 Fae hieeateussemenm 
ebentures secured by mortgage of 1919 _.Gce*&r* nee! Ee 1.000 5,000,000) 4% 23 & JIJan 1 1931 Treas office. New Vork 
Debentures - . .--.- --- 1910 500$fr&ce 9,650,181. 4 J & DJunel 1930 Morgan, Harjes &Co,Paris 
~~ Four Ry equip trust due $373,000 yearly G.c* --- 1914 1,000 &c 3,357,000 5 J & DToJune1929 (Guaranty Trust Co N Y 
o do equip trusts g guar due part yearly_-_--| eoo| Ee 1,000) 1,150,000 5g J & JI July 1921-1929 Comm Tr Co, Philadel’ia 
ao do equip trust due $247,000 yearly._...c*G| -... 1917 1,000| 1,659,000 6 J & D To June 1927 sataainiieed Tr. Co. N. Y. 
Central Grain Elevator lst M assumed._......-.--| --.1905-6-.....-... 161,000 5 re ee 
Obligations of Proprietary Lines. | | 
Oincinnati Sandusky & Cleveland—Preferred stock.| -...  .-. 50 428,997 6 M & N Nov 1 1920 37, | Treas office, New York 
Consol (now first) mtge $3,000,000 zold__AB.z 170 1888 1,000 2,571,000 5¢ JT & J Jan 11928 do do 
Central Indiana Ist M (guar of $1, 500 .000).Ce xf. 118 1903 000 750,000 | 4g M & N May 11953 do do 
Evansv Mt Car & No Ist M $5,000,000 gu G.xc*&r*) -.. 1910 -.-.----| peepen 4%2¢J & JJuly 1 1960 (All owned by Big Four) 
Louisville & Jeffersonville Bridge 1st M—See thatCo | | | 
Indianap Un Ry Gen & Ref M $10,000,000 See text) -.. --.. -2------ 5¢ \J & JJan. 1 1965 Farmers Loan & Trust Co 
Cleveland Columbus Cincinnati & Indianapolis—Cleve and I adiana polis St a 4 & "Chi cago—Se e Cleveland Cincinnati C hicago & St Louis 
Cleve Lorain & Wheeling—See Baltimore & Ohio’ RR | 
Cleve & M V—Pref stk 44% cum ($2,851,800 auth); -.. ---- 50 N’n Oct '20 4% iA & OlMeow—e0e 8686 |4-cccccccccccscgcceees 
Cons M (now ist) $3,00 Oo conan Ce.xc&r, 123 1888 1,000&¢) 2,936,000) 5g (See text. Jan 1 1938 Winslow, Lan & Co.,N Y 


g - 
Cleve & Mar—See Toledo Columbus *& Ohio Riv. Ry. 





wae” ending Dec. 31— 9 07088. . Net. Int., &c. Bal., Sur. 
SS ae $1 .352.746 a = . a aati 
aap aaa 1 256.370 *$157,.248 $145,792 $11,456 
1917 777 7777777$1 085.729 $280.698 $210,834 $69 .864 


* Rent from lease of road and other income. 


CLEARFIELD & MAHONING RY,.—(See Map Buf. Roch. & Pitts.)— 
Owns road, completed in 1893, from Du Boils Jct., Pa., on Buf. R. & P., to 
Olearfield on Beecn Creek RR., 26 miles. Leased during corporate existence 
and renewals thereof to Buffalo Rochester & Pittsburgh—which see—at a 
ey payable in gold and equal to 6% on $1,000,000 stock, par $50. taxes 
and 5% on bonds, the latter being guar., p. & i., by end.—(V. 89, p. 1141.) 


CLEVELAND AKRON & CINCINNATI RY. —{e0 Maps of Pennsyl- 
santa RR.)—O wos from Hudson, O , to Columbus, O , 144 miles; Killbuck 
to Snace, 34 m.; Morrow to Trinway, 148 m. : Apple Creek branch, 9 m. 
total owned, 335m. Owns a fourth interest in Akron & Barberton Belt 
RR. 24m. and half interest in Zanesville Term RR., 5 m. V. 76, p. 435 

A consolidation July 11911. Pennsylvania Company owns $9,297,688 
of the $9,.200.000 outstanding stock. Operated by Pennsylvania RR. Com- 

any Western Lines from Jan. 1 1918, under arrangement terminable on 

months’ notice, the net earnings to go to C. A. & C. V. 93, p. 1669. 
First div., 2%, paid Sept. 25 1911; in 1912,6% (M.&S8.); 1913, March, 3%: 
1914 and 1915. none; 1916, Dec., 4°: none since to Nov. 1920 

Of Cieveland Ak. & Col. Ist Consol. gold = 7 1940 (Commercial Tr. Co., 
Phila., trustee), $1,023,000 wr 1 R oa by the Penn Company. 


V. 71, p. 390; V. 76, p. 653; V fF 
Penn Co. also guarantees C usk. Val. bonds; see form, V. 76, Vz 
653. In 1917, gross, $5.725, 238: 7 $514,335; he income, $68 ,665; 


deductions, $463,242: surplus, $119,758.—(V. 98, 


wy CLEVELAND CINCINNATI CHICAGO & ST. LOUIS RY.—(See Maps 

N. Y. Central Lines.)—ROAD.—Radilates from Indianapolis, In«., 
westerly to Chicago, Peorla, Calro, Ill., St. Louis, easterly to Sandusky 
Cleveland, Columbus and Cincinnati, oO). and southerly to Louisville. 








Main Line owned— Miles.| Proprietary Lines— Miles: 
Cleveland to Springfield, O__._. 183) Cincinnati LaFayette & Chicago 
Miami City Jct. to Ludlow | pee i en ein 57 

I 46|\ Vernon Gree nsburg. ‘& Rush- 

Galion, O., to Indianapolis, Ind. 203 | | “ S ee 44 
Cincinnati, O., to LaFayette, ‘Columbus Hope & Greensburg 
a ao 170. GER iSaS. « Sea aE ee me 24 
Indianapolis, Ind., to East St. | Findlay Belt Ry.......___-_-- l 
 —_- il Sea 24! | a 
Cairo to Danville, Ml_--_____- 260; Total proprietary lines - ----_~_ 126 
Springfield, O. , to Indianapolis, | 

ROLE RE aT Re mR 136: Leased Lines— 

Benton Harbor, Mich., to Rush- Cincinnati Sandusky & Cleve- 

ag 204 SYA ERE 169 
Other ___...._.. tea 10| Evansville Mt. Carmel & 

—— Northern Ry.........-.-.-..- 33 

Total main line owned_____- 1,452| Mt. Gilead Short Line RR____- 2 

Branches owned— Central RR. of Indianapolis___ ___- 
Delaware to Springfield, O___- 50 | _——-—— 
Hillsboro to Lenox, Ill_______- 56; Total leased linmes__________ 204 
Harrison, O., to Hagerstown, Ind. 63) 

Fairland to Martinsville, Ind_. 38) 

Sara aea a aman 34; Line Operated Under Contract— 

——— | Peoria & Eastern Ry________- 201 

Total branches owned_____. 241 'Trackage rights_.__.__________ 184 
Total main line and branches 

i a 1,69: 3 | | Total mileage operated___ __— 2.409 


HISTORY, &c.-—A consolidation of the Cincinnati Indianapolis St. Louis 
& Chicago Rallway Co., the Cleveland Columbus Cincinnati & Indianapolis 
away Co. and the Indianapolis & St. Louls Railway Co., made in July 


per plan in fl 45. e & a Nes Ay com. stock, $30, 207,700 was on Dec. 
Bt rag: 9 owned b V. 72, p. 86; V. 82, 
13 purchased 4 RS (v oO. D. wits 890, 1472; Vv. 97, 1114. 1821. 
The company is also one-eight owner of Peorla & Penn Union R 
(through the Peor & East. Ry.), one-fifteenth owner in Terminal RR 
Association of St. Louis, and two-fifths owner of Indianap. Union Ry., and 
part owner of Cent. Indiana Ry., Cent. Union Depot & Ry. of Cincinnatl, 
nion Depot of Columbus, Dayton Union Ry., Dayton & Union RR., Mun- 
cie Belt Ry.. operated independently. 

Agreement to operate Evansville & Indianapolis RR. for a test period of 
not exceeding three years, with option of purchasing entire capital stock. 
See that company below; ‘also V. 110, p. 1186. 


DItvs. 11908. ‘O09. °19. ‘1L. °12. ‘13. 14-’15. '16 ‘'17 -919 1920 
as % l 2 ; ) 0 0 0) 0 see 
a, | text. 


5 > a 3% 8 26N 2% 5 
Divs. on pref. stock July 1916 to Oct. 1920, ‘ 4% quar. (5% per annum.) 

REFUNDING AND IMPROVEMENT MORTGAGE .—A direct lien 
on 1,827 miles of railroad owned and on the company’s interest in 568 miles 
of railroad 2 a under lease, contract or trackage rights; total, 2,396. 

p 

The company may issue bonds beyond $25,000,000 (incl. $20,000,000 
auth. Series ‘‘A’’ bonds), but not for over 80% of the cost of work done, 
or, of property required and with the consent of a majority of the pref. stock, 
and only when the annual income applicable to interest charges out of 
18 months next preceding such issue, shall not be less than 1 & times interest 
charges, incl. interest on bonds to be issued. These limitations do not a ply 
to bonds issued for refunding prior liens, the European Loan of 1910 ond the 
Debentures of 1911. Bonds may be issued in se es, subject to certain An 
ditions as determined by the board of directors. V. 109, p. 270, 370. 

The 20-Year European Loan 4s of 1910 and the 20-Year Gold Debenture 
4's of 1911 are secured by the new mortgage on a parity with all bonds to 
be issued thereunder. 

The financial plan outlined in 1919 resulted in the sale in July (V. 109, p 
270) of $15,000,000 of the new bonds, to provide for paying or seaeaabies 
short-term obligations, as follows: Secretary of the Treasury, $3,000, O00: 
Director-General of RRs., $2,000,000; bank and trust companies, $3,027 





650; New York Central RR. Co., $9,000,000. The company aiso owes 
the N. Y. Central RR. Co. $2,266,824 on account of moneys advanced for 


the purchase of coal lands. 
OLD BONDS.—St. Louis Division bonds, 


see V. 52, 


2-45 
The 100-year mortgage ts Umited to $50,000,000. * ‘Dec 31 1914 
$17.090,000 Gen. 4s were reserved for prior liens (exclusive of Cairo division, 
Peoria Division, Michigan Division and the St. Louis Division west of Terre 
si aute), and the balance for equipment, construction and betterments, &c., 


O yearly See V. 79. p. 733; V. 


83. p. 379; V. 87, p. 1010: V. 90, 


. 620, 1044: V. 94. p. 1118: V. 97. 1114; V. 98, p. 1459: 58, p. aie. 
ng Chic. Ind ‘& St. Louis Short Line Ry. -- Cent. Ry 


ae are Union Depot Co. bonds. wi 77, 
78, p. 1906 1961: V. 79. p. 2589; V. 95. p. 


p. 510, 517, 769. 71363, 2980: 
1541. 


As to the $9,55") 181 4s sold May lo16. payabie in francs, and $10,000,000 
4 \%s sold in June 1911. see V. 720, 778. 1141: V 90. p. 1238 1296, 
1424, 1554; V. 91, p. 1710; V. 92° > 1700. Also see ‘‘Ref. & Impt. Mtge.” 


above. 


Guarantees Ev nsv. Mt. Carmel & Northern Ry. bonds. V. 95, p. 890. 
Guarantees joiitly with other roads Gen. & Ref. bonds of Indianapolis 


Union Ry.. which see. V. 100, p. 555. 


Jointly with other roads covenants to pay New York Central Lines 
equipment trusts of several issues, the amount wit. Dec. 31 1919 


on account of equipment so acquired by theC.C.C.&S5 


of 1907, $740,069: 1910. $998, 129; 4912 
V.85, p- 1401; V. 86, p. 168; V 88. D- 761; V. 


L. being: Issue 
$1,119,231; ‘1913, oe 870. 
77:V. 726. 


90, D 1 
Equipment trust 1917, V. 108, 973, 1060, 2329, 2341; v Pi 72; 
V. 106, p. 2021; V. 107, p. 695. Se0 Finances.’ 
uipment trusts issued to Director-General for rolling stock allo- 


un to this company. See articie on page 


Report of Peoria & Eastern Ry. Income Bondholders’ Committ ee as to 


settlement, V. 110, p. 1742. 


GOVERNMENT CONTRACT .—As of Dec. 27 1918, jointly with Mun- 
cie Belt Ry., executed an agreement with the Director-General of Railroads 


providing, during Federal control, for an annual compensation of $9,945,738, 
of which the compensation of Muncie Belt Ry. amounts to $7,141. V. 
p- 2341. See ‘‘Finances’’ below and ‘Ref. & Impt. Mtge.” above. 


— Jan. 1 to Sept. 30—— ——Jan. 1 to Dec. 31—— 
EARNINGS.— 9 1919. 1919. 191 8. 
aE ey Se $64,450, RH2 $53,092,126 $73,856,456 $71,403,970 
Net - ce 10'075.103 12,618,335 16,429,004 19,508,681 
REPORT.- —For 1919 in V. 111, p. 784, 801: 
Year ending Dec. 31— 1919. 19i<. 1917. 
I 2,409 396 ’ 287 
meiwead fevenues. ..........--.--- $73 856 456 403° 97 0 $52,650, ‘920 


Operating income ( after taxes) 
Federal compensation 
Other income 


$71, 
ecwd $14,165,664 $15,962 ‘O11 $11,848,205 
9,938,: 9 


ee 


Libdinnsatawheeewraei 1,251.977 833,680 1,563,625 





Gross corporate income______.---$11,190,574 $10,772,278 $13,411,830 
Rentals of leased lines___________-_~- $516,740 $561,28 ,679 
Interest on bonds, &c___________--- 5,880,769 5,085,884 4,737,267 
Hire of equipment, including interest -.__.__.. -------- ,804 642 
i RTS eR AE LI, a 150,586 141,315 924,844 
SS Sf 185,679 7 )=—lioéwien 
CE EES 341,684 299,689 221,502 
Items applicable to prior period_ --- - 3,580,184 FF i ares 


Dividends on preferred ______- %) 499 '925(5%) 499, 925(5%)499, 925 





Balance, surplus 
OFFICE 





i saci incaeaeds demeiamamaniieamel $35,005 $2,493,014 $4,656,972 
res., A. H. Smith; Vice-Presidents, A. H. Harris and 


J. Carstensen; Sec., Edw. F. Stephenson: Treas., Milton 8. Barger, N. Y. 


Directors.—William K. Vanderbilt, Win. 


K. V anderbilt Jr., Fred’k W. 


Vanderbilt, Chauncey M. Depew, Geo. F. Baker. Wm. Rockefeller, H. 8. 
Vanderbilt, Walter P. Bliss, W. C. Brown, R. S. Lovett, New York; A. H. 


Smith, L. 5. Hackney, Samuel Mather and 


E. 8S. Harkness, Cincinnati. —- 


Festus J. Wade, St. Louis.—(V. 111, p. 784.) 
CLEVELAND & MAHONING VALLEY R Y.—Owns from Cleveland, O. 


~ Penn. State line, 81 (77 double ree): Niles, O., to Lisbon, 


6m.; Girard to co Wane: Tes 6 =. 


to Nypano RR. (formerly 


N. Y. Penn. & Ohio) under new lease dated 1917; Beis $550,967, with an 
additional amount contingent. The shareholders voted Feb. 23 1917 (a) 
to issue $2,851,800 pref. (a. & d.) stock for impts., elimination of grade 
crossings, &e. (none sued to Oct. 1920); (b) to make a modified lease for 
999 years from Mar. 9 1917, during the corporate existence and all exten- 
none thereof, to the Nypano RR. Co., a sonendier of the Erie Balrosd 


o. V. 104, p.163. Coup. int.is J. &J., 


reg. 
$3,259, 200. or which $3,258, 400 is held by 


Rental sree * Co., Limited,’ of London. 
EE 40%: 83%: 1913, 11.20%: 1914. 


-J. Common stock is 
 Atiantic First Leased Lines 
Dividends: in 1906 to 1911, 
11.25%: 1915. 11.40%: 1916, 





1%; reay se 75%: 4918, 10. 75%: 1919, Jan., 23% %: April, 2%%: Oct., 
1318 to Oct. 1920, 25% %.—(V. 104, p. 1701). 

CLEVELAND & PITTSBURGH RR.—(See Map Pennsylrania RR.)— 
Cleveland, O., to Rochester, Pa., 122 miles; branches, Bayard, O., to 
Goshen, O., 38 m.; Yellow Creek to Bellaire, 43 m.; - branches to Dover and 
Valley ict., "2m. ; trackage, Rocheseer to Pittsb. (P. Ft. W. & Chic.), 26 


m.; other trackage, 23 m.; ‘total, 255 mil 


LEASE .— Leased for 999 years 1871 to ~ a RR. Co. and since Jan. 1 


1918 operated directly by that com y. 
bonds and organization expenses. Special 


Rental, divs. on stock, int. on 
guaranteed betterment stock’’ 


subordinate to the original] stock as to dividends only), with dividends of 


+70 uar. by the Penn. RR., ¥ issuable J im = V. 79, D. 


. D. 625; V. 85, p. 1082; V. 87, v. 812; V 


1, p. 1446; V_ 93, p. 1785; 


V. 96, p. 135; V. 97, 1425; V. 98, p. 999; V. 100, p 5: 1348, Of ths enecint 
. Co. owned on Sea 31 1919 $6,050,150. 


anteed 4% 
"101, p. 1464, 448; v. “oo. D- 1031, 1108. 


‘BONDS. —All equally secured: guaranty, 
V. 109, p. 1079. 


V. 56, p. 604; V. 106, p. 259 








Nov.. 1920. | 




































































RAILWAY STOCKS AND BONDS 45 
RAILROAD COMPANIES | atties| Date| Par | Amount | Rate | when | Last Dt | 
For abbreviations, &c., see notes on first page} | Road Bonds Vaiue jteseantied % Payable | and M warts ” Dectdonde ane Pasa . 

Cleve & Pittsburgh—Stock 7% guar by Penn RR Co ae ee $50/$11,228,300 7 el D 9 3 
ao 0% guaranteed by Penn RR Co.-.--.-.-----! saal eae 0 9.450 10 Mt Dec I “9020'S 2 tee sanatts = ai 
ne ona betterment stock $28,738,135 authguar4%, _.. ___- 50) 17,893,400 4 Q—M Dec 119201% do do 

0,000,000 gold__F} Series A & B____- xo*| 05% 1892 1,000 ,096, 4g) x rte Oct 1942 do do 
Saeeree Pane iee some Bates] wen ey, LBM gure gee Eb ota | ge de 
nn ries C & D..-.- xc , / ; | Kg! 

Cleveland Short Line—See New York Central R R| acs $4) . 1948-1950 -” ” 

Cleveland Terminal & Vailey—See Balt & Ohio_-_--_- | 

Coal & Iron—See Western Maryland. Coal River Ry|' —See Chesapeake & Ojhio. 

Seerate Midland RR— Ist M $2, OC OO oD 000 ~~ _| ooo] EUAL lvonce 135 Fe a ome | 

orado uthern—Common stoc al «nel one | 31,000,000 * peerage Deo 31 1912 1% Office 26 Liberty, N ¥ 
First preferred 4% non-cumulative $8,500, 000____| awel mii 100; 8,500,000'4% 19193 & D Junetp 1920 be ae ae : 
Second preferred 4% non-cumulative $8,500, aati 1882 100; 8,500,000.4% 1919)....___- ‘Dec 15 1919 4% do do 
RP Preto ene orm ette 18 EE OS IE Skee ine | Oe 
t zg oe @ ex Cc aos , 
piLines Controlled by Qunership of (gare gold Barnes 4st rr | 1.000 , ~~ = 0 send . i 2 = 
or enver City lst mort age go a.zc* 88 : 8.176.000 6 J & D/Dec ofr 
rid E Deag Re Arenta DB cunbets | =. IBN 1888) SHBG gE NNO TIBE Rites Sos ee 
Os Spgs & Crip Cr D Ry (See that company)-.-.-- a . 7 “ donated a Saw awe 
Colo o Spupgs & ts Crippe Cr Dist Ry—Rec ween aa 1919 or 92-000 4 i ala ttiiahiall BR Sy Pee rca os 
ESE ESE Oe , ; : gsedls« JJ 
First consold mortgage $3, ag o gold_._G.xc&r ---| 1902 1,000 379, 5g A & Oct i 1942 Out i918 coupon a 

Col Wyom & East—Lar. H. Pk & P ist Mg-AB.zc* --- 1904 1 ,OVO 240,000 6g J & J\July 1 1929 American Tr Co, Boston 
lst & Ref M $2,500,000 gold som IGE PGacceecoeces 112 1914 100 &c 50 6g J & JiJuly 1934 Guaranty Trust Co, N Y 

cae 7 (income) $1.600, el Foto O00 par ~~ er Ea &c se hon wee © lescasded 2S | Peet erage te 

um New urens—l1s per m az 00 3 I& Jul 

qezemn bia 5 Soe Meee ah greed Ry— umbius & To oledo— See —— = Jon ato Ry. . oo a a 

umbus enia—Stoc ® rental..........-.-- OD) eece 186, 5 Q—M (Sept 1920 2';%|Treasurer, Columbus, O 

Concord & Claremont (N H)—First mortgage -_-_--- zo; 71.57 1914 . 1,000 500,000 J ' t I 

omccst &. Mowsseal—tentp--oee eo Maine — ab ove | 100 350,000 . [3 oe a Ee os SD 
ncor ortsmout toc ren years _. . sece 7 J & JJan 1°21 3 . 

Conn & Passumpsic—Pref stock 6% rental 99 yrs-- c* ee0| sane 100} 2,500,000 6 F & AiAugl £320 ee Sate Depa Tr Co, Boston 
First mortgage $2,900,000 gold___..._._.----- 110 1893 1,000; 2,900,000 4g A & OApr 11943 do do 
Massawippi stock guar same div as Conn & sancti a 100 ,000 6 F & AiAug 1920 3% do do 
Newport & Richford Ist M gold = by C & P .zc* 21 1911 1.000 350.000 5g J & JiJan 11941 do do 
x Series “A,” J &J;"“B”" A&O. “CO",.M&N; \'D,” F&A. e& Addiljtional $6,61|4,446 on |Dec. 31 11919 owned or co/ntrolled by the co. 

| 
CLEVELAND TERMINAL CO.—The Ohio P. U. Commission has auth~ Gross et 

orized the issue of $2,500,000 First Mtge. 6% 25-year bonds and also to issue EARNINGS— 1920. 1919. 1920. 1919. 

$500,000 in stock for the purchase of land in Cleveland for terminal facilities, | Jan. 1 to Sept. 30_____. $10,910,121 $9,683,515 $1,407,572 $1,812,638 

V. 108, p. 378. Forms part of Cleveland & Youngstown RR., which is REPORT .—Report for r 1919, V. 111, p. 384: 

building, as agent for N. Y. Central RR., an electric suburban line with Dp > South ri Col. & S Syst 

terminus in Cleveland and has constructed a high-level freight yard in Calendar Years— 10. = 918— oe” = 1917. = 1016. 

that city.—(V. 107, p. 905, 1191, 1836, 2187; V. 108, p. 267, 378.) Average miles._______- 1,100 1.101 1,841 1,842 

RR. Operating expenses. -__ 10, 711 ,517 9/522. '898 11,596,301 10,085,532 
THE) COLORADO MIDLAND RR.—Owns from Colorado ee. 
ew Castle, git through Busk-Ivanhoe tunnel, 221.92 miles; branches. Net earnings.___._.- $2,265,127 $3,424,789 $7,089,509 $6,383,947 

Basalt to Aspen, 37 m.; Cardiff to A gry Gulch, 15.01 m.; Arkansas Jct. Federal compensation... 2,481,212 2.481.212 _----.  .------ 

to Leadville, 4. 50 m.; total owned, a 0 miles. “Leased Rio Grande Jcts | Total net income_____-- 4,206,687 3,878,892 6,841,932 6,347,780 

Ry., Rifle Creek to end R. y-, 62.08 m. Py ep to Rifle Creek, | Interest charges 2,105,095 2,160,018 2,845,530 2,861,164 

&c., 14.46 m.; total, 337.64 miles. In Sept. 1919 the “yf portion of the Rents, &c_............ '127'249 126.242 "289 199 "475.389 

road in operation was the 26 miles, Colorado Springs to Divide, operated Sinking funds______.__- s 264 67.432 

by Midland Terminal Ry. No rails, however, had been torn up. Re- Additions & betterments _.....  .....- 250.723 280.220 

orted in Oct. 1920 that the a. Top. & Santa Fe Ry. was negotiating Miscellaneous _.._..__. 190,395 216.260 Penet Ee 00.0 
or the purchase of the road. V. 111, p. 1566. Div. on Ist pref. stock.. (4)340,000 (4)340,000 (4)340,000 (2)170,000 
ORGANIZATION. —Succomor + 1 1917 of the Colorado Midland Div. on 2d pref. stock... (4)340,000 (4)340,000 (4)340,000 ------ 
a sO nder foreclos t 
Ol} we ALE oF 7 oe OR ; Bal., surplus for year_ $1,103,946 $696,371 $2,640,093 $1,993,575 


Carlton and associates of Colorado Springs, for $1,425,000; 
sale confirmed May 11. V. 104, 1701, 2010, 23 

In July 1918 on application of Colorado Title & Trust Co. of Colorado 
Springs, trustee. of £ $5,000 000 pportenge securing bonds, interest on which 
was in default, Feccident A. E ton was made receiver and ordered 
to stop the operates of the road, which he did Aug. 5. In Jan. 1919 the 
dismantling of the road was sanctioned by the Colo. P. 8S. Commission ex- 
cept as to 26 miles from Colorado Springs to Divide. V. 108, p. 267; V. 107, 
e 180, 603, 695, Pa 1579, 2289. Sale of rolling stock, V. 107, p. 1836; 

105, Dp. 2183; . 104, p. 2342.—(V. 111, p. 1471, 1566.) 


COLORADO & SOUTHERN RY.—Operates a system of roads from 
Guernsey, Wvyo., through Denver to Fort Worth, Galveston. Houston, 
Dallas, &e. Total oper. Dec. 31 1919, 1,811 miles, ‘including 134.16 miles 
operated under lease or contract, notably 118 miles of trackage, Denver to 

eblo, over Atch. Topeka & Santa Fe. Total line owned 1,944.82 miles 
(of which 134.03 miles not operated by the company), viz. (*which see): 





Coloradc & Sou. Ry. (owned)...979| Wichita Valley Ry__....----..-- 52 
Wichita Falls & Oklahoma_-___-_- 23 

Controlled Lines— Wichita Valley RR... -- 61 
TET TTS a 121; Abilene & Northern... ...._.-. 39 
Fort Worth & Denver City__-_-- *454 | Stamf.& N.W. Ry.(V.89, p.1281) 82 


Leases Colorado Springs & Cripple Creek Dist. Ry., 74 miles (owned) to 
Cripple Creek Central Ry., but rental remaining unpaid, the former was 
placed in receiver's hands in May 1919. V. 94, p. 123. 
In Apri! 1906 uired a one-half interestin the Trinity & Brazos Valley 
Ry. ,owning a line ,236 mi =ee with branch to 
axahatchie, 67 miles. Thesuit against Ch. a to compel 
the T. & B Ry., was settled 


rom Cleburne to Houston, Tex. 


peyment of latter’ s share of ae - =? 


ec. 23 1918. 109, p. 672: V. 78, 479, 1610: Vv. 103, p. 2428. 
Bee that co. mf V. 98, p. 1920. 


ORGANIZATION .—Reorganization Jan. 1899, V. 
pee. pe ee the onan ‘0 pumington Ay Quincy acquired $23, és7, 

. , . p 

cals" a aoa’ ++ BAS of the com. stock of Fort Worth & Denver City 
Ry.. which see. Controls Denver & Interurban (Electric) Railway, 
which y= 20 miles, o a miles of Col. & Sou., electrified, under 
lease . 87 p. 950: V. 89. 


nll ahah &c.—See page 5. 
Federal Compensation.—$2,833,579 yearly during Federal control 


. 748. In 
common. 


DIVS. } '05. ’06. 07.0811. °12. "13. "14-'15. 1916. °17. ’18. '19-20. 
lst pret % | 0 4 4 4 yrly 4 4 None 2% 4 4 text 
SA pret. Tel ce cc 4yrily 4 4 None .._. 

Common%) m 2 yriy 1 0 None ..__. 


The directors in March 1918 voted to postpone action in regard to the 
Apes 1 dividend on the pref. shares until the contract with the Govt. was 
signed. In Nov. 1918, accordingly, 2% was paid on the first pref. and on 
Dec. 27 2% on first pref. and 4% on second pref., thus providing for the 
amounts due April 1 and Oct. 11918. June and Dec. 1919 and June 1920 


paid 2% on Ist Pref. In Dec. 1919 paid 4% on the 2nd Pref. V. 107, p. 
5289. 2475. 
BONDS.—Ist M.., see V. 68, p. 1027; V. 77, p. 2158; V. 87, p. 444, 1160. 


The $100,.000.000 Refunding pad of 1905 were made AAP AR. follows: 
For Refunding bonds and equipment obligations of system _---- $36,850,000 
For betterments and improvements, including equipment, at the 

cum. vearly rate of $500 per mile of operated & controlled lines 15,000,000 
For reimbursement of the treasury of the company, &c___._-_-_- 2.500.000 
For acquisition of additions (incl. double-tracking)........-- 45, 650, 000 


The Refunding bonds are secured by a first lien on all the bonds and prac- 
tically all the stock of the cos.owning about 706 miles of road. including the 
Wichita Valley lines and the Trinity & Brazos Valley Ry.; also, by direct 
lien, subject to the first mortgage. on about 1,002 miles of road owned by 
the Colorado & Southern and on the stock of subsidiary cos. whose bonds 
are not pledged under the mortgage, owning 556 miles of rcad, making 
1,604 additional miles,on which there are outstanding $30,174, 900 under 
lyin bonds; total thus covered, 2,304 miles, on which the total outstanding 
funded debt, including, enews bonds and all briog liens, averaged $26,471 
per mile. Vv. &2n, ; V. 91. p. 462. 214: 93. p. 1021. 

Of the Fort Worth & EAL. ary aah $300, po sold and $428,000 
held bv Ft. W.& D.C. Ry. _ V. 86, 52. 1100: 87. 949. 

As to interest on bonds of the Colorado Springs « Cripple Creek District 
Ry., see that company below. 


Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 








OFFICE res., Hale Holden, Chicago; V.-P. 2 oe Mer. F nea 
Rice; V.-P., J. A. Bradbury, Denver, Colo.; Sec. & 
Asst. Sec. & Treas., T. S. Howland, Chicago.—(V. 110.1 ». "359, 1088, 2091) 


COLORADO SPRINGS & CRIP LE CREEK DISTRICT RY.—Colorado 
Springs to Cripple Creek, Col., 47 m.; branch , Cameron to Victor, 5 m.,; 
other branches and spurs, 22 m.: total, 75 m.; of which 57 m. steam, 16 m 
steam and electric and 2 m. solely electric. In Jan. 1905 Colorado & 
Southern acquired all the stock except $900com. V. 80. v0. 472, 1111, 1423. 
Leased to Cripple Creek Cent. Ry. system in 1912 (V. 94. p. 123), but the 
rental due having been in default since May 1 1918 the te was terminated 
April 22 1919. George M. Taylor, Colorado 8S rings, was appointed re- 
— May 10 1919 at the request of the bondholders’ committee. V. 108, 
a, 022. The burning of a bridge in May 1918 temporarily put the main 

ine out of commission, but this having been repaired operations were begun 
again July 15 1919, but, proving unprofitable, operations were again sus- 

pended in 1920. Receiver’s certificates for $5 ." 000 for two years at 7% 
were issued to replace the bridge, &c. V. 108, 170, 479, 2528. 

In Nov. 1920 foreclosure proceedings were ol he. way and a suit for 
$1,000,000 damages, &c., had been instituted by the receiver against the 
former lessee and others. 

On Oct. 1 1918 the interest on the $1,379,000 First Consols and on Jan. 1 
1919 the interest and sinking fund on the $1, ‘255, 000 wines aa yee. bonds went 
unpaid. In Aug. 1919 the Central Union Trust Co. » Gomered the 
principal of Ist M. 5s immediately due and payable. ‘yn i09;'p .8 

Committee: (a) For lst M. 5s (majority deposited): 
Ga V.-Pres. Mutual Life Ins. Co., , Chairman; entral | vmor 
~ 2 , de =, CEpONAET - (b) For list Consols (majority deposited) : Lisman 

.. Chairman: N. Y. Trust Co., depositary. . 108, “4 770. 378. 
479. 578, 2433, 2528. 

Stock, all outstanding, com., $1,200,000; pref., 5% non-cum., $800,000. 
Par of shares, $100 each. Div. 5% on pref., paid Feb. 1907, June 1908 and 
Nov. . Onoom,, 2%, Sept. 1908. Sinking fund to retire first mtge. 
bonds yearly at 110 red first 15 years, then at 107 & for 5 oar, then 105 he 
next 5 years, 102 &% for 3 vears. thereafter at par. 7 345. 

Pres., Hale Holden.—(V. 110, p. 1748, 2657; V. 111, D. 389, 1851.) 


(THE) COLORADO WYOMING & EASTERN RY.—See page 140. 


g COL mBIA NEWBERRY & LAURENS RR.—Columbia to Laurens, 
,75m. Stock, $500, . Bonds were 6s, but reissued as 3s in 1900, 
Set sunaitienhan to amount of 40%, of bonds being issued. Bonds issued, 
$899,000; in treasury Dec. 1917, $11,000. At last accounts had also out- 
standing $359,600 5% non-cum. ‘mie for fepdes coupons. Co-operative 
contract signed in Aug. 1919. V. 109, p. 


Year ending Dec. 31— Gross. Net.  OtherInc. Charges. Surplus. 
TR as ee $653, 904 $191,925 $11,242 $83,394 $119,773 
ES ee ee 550,621 120,973 7,487 86 ,244 42.21 


J. B. 8. Lyles, Acting Pres.; J. P. Taylor, Gen. Mgr., Columbia, 8. C. 


COLUMBUS & XENIA RR.—Owns from Columbus, O., to Xenla, O. 
55 miles. Operated as a division of the Little Miami, and ‘ls leased for 99 
years from Dec. 1869, tn connection with that road, to the Pittsburgh Cin- 
cinnat! Chicago & St. Louls, which pays 8% on stock The lease is guar- 
anteed by Pennsylvania RR. Co Since Sept. 1913 to Sept. 1920 incl., 
the quarterly divs. in Sept. and Mar. have been 2 1-5%, making the yearly 
div. rate 8 2-5%.—(V. 72, p. 532.) 


CONCORD & MONTREAL RR.—See Boston & Maine RR. 


CONCORD & ORT SmOy tes RR.—Owns Portsmouth, N. H.. to Man- 
chester, N. H., 39.82 m. Leased to Boston & Maine RR. in 1862 for 99 
years; rental $25,000; 7% on stock and org. exp. Oper. by Boston & Maine. 


CONNECTICUT & PASSUMPSIC RIVERS RR,.—White River Vt. 
to Canada Line, 110 m.; leases 999 years Massaw'pp! Valley, 37 miles. 
ore all the stock ($350,000) of the Newport & Richford RR., New- 
Vt., to Canadian line, 21 miles, operated under lease by Montreal 
a hentib Ry. (Can. Pac. system) , and guarantees its $350,000 Ist 30-year 
5% bonds dated Jan.11911. V. 91, p. 946. 


T.EASE.—From Jan. 1 1887 leased to the Boston & Lowell for 99 years 
rental is 6% per annum on the stock. 


SECU RITIES.—Massawippi stock receives same dividends as stock of 
lessee and $400,000 of it (not included in the amount outstanding) is pledged 
art security for 4s of 1893. Of the $2,500,000 pref.. $700,000, as also 
$10). 000 Massawippi Valley Ry. stock, was purchased Feb. l 1910 by the 
Vermont Valley.—(V. 106, p. 395.) 
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RAILROAD COMPANIES Mties Date Par Amount Raie When Last Divtdend Piaces Where Interesi and 
{For abbreviations, &c., see notes on first page] Road Bonds Vaiue Outstanding % Payable ind Maturtly Dividends are Payable 

















Connecticut River—Bonds—See Boston & Maine RR 
Conn (Phila)—Ist M $15,000,000 guar p& i_GP.kvc* 36 1° $1,000 $7,000,000 M15& S$ Mch 15192 Treas Pa RR Co, Phila 
Connellsville & Monong —ist Mgsfred par_UPi 4c &r =s QQ)! 1,000 516.000 S' Se 43(j Union Tr Co. Pittsp . 
Copper Range—First mortgage gold (see text) x; Text sU 500 &@ 2,280,000 5 zg | dc 94° Old Col Tr Co. Boston 
Copper River & North western-— 1st M $50,000, 000 Gxc* 197 190° 1,000 23.020,000 5g A'Feb 1 195! J P Morgan & Co, N t 
Cornwall & Lebanon—See Pennsylvania RR 
Cripple Creek Central-——Common stock a ell 100 2,500,000 See text M. See tex Checks mailed 
pr eferred stock 4% non-cumulative. adnan — G4 3,000,000 See text x O 
Midland Term first mtge gold sinking tund___F,xc* 18Y5 L.000 311.000 Farmers’ L & T Co, N Y¥ 
Guba RR—Common stock $20,000,00U_. lk: ited ce 100. 15.800,000 Se 
Preferred stock 6% non-cumulative heese 9 =. a oe 100 19.00 9,000 6 i 
First mtge gold $20,000 ee mile _ _G.xc* &r* 02 1902 1,000 &c¢ 13,170,000 
Impt & equip M g $12,000 per m__-_.. _Nxc* 1910 4, 000,000 
Equipment trust certs., due $43,000 semi-ann - | $01,000 
do due $28M&$27M s-an(V100.p.473) — . 1915 1. 000 247,000 
do due 340,000 semi-ann tp OLE | ,OF 100,000 
do due 398.000 and $97 .0090 s-an g (My 1, 171 0,000 
do due $85,000 semi-ann l 1 , 000 
Cumberiand & yonasy vans -First mtge g guar - 1,000,000 
Cumberland RR—Ist M $3,000,000 gold 2.0 1¢ 1voo; J 028: O00 
Cumberland Ry & Coal Co—ist M $3,000,000 ¢ gu- ® 1910 1 OO 1.142.000 
YF 
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Cumberland Valley RR —See Pennsylvania RR 
01 950 


Dayton & Michigan-—Com stock (3 4% guar TolCinn 4 Oct 1920 ‘( Cincinnati, O 
Pr ell, 250 


Oct 1920 2% do 
Jan 11931 J P Morgan & Co, N 
J July 11949 Farmers’ L & Tr Co, NY 


ma 


eferred (5% guaranteed Tol Cinn) endorsed _ . 211 
Ist M gu p&1 end ext in 1911 red 102% beg 1917 Lt! 727,000 
Dayton Union Ry—First mtge sink fund call par- “ts 2 189% UO 363,000 


> 
rs COCO Ca Oris Or oy CrOw Oren 


-_~ 
Ne, 


CONNECTICU T RIVER RR.—See Boston & Maine RR. | CUB : RR.—Owns from Santa Clara. Cuba. to Santiago de Cuba. 356 
, | | miles; Marti-Bayamo San Luis line, 14] miles: Trinidad lines, 56 m.; seven 
CONNECTING RY. (PHILADELPHIA).—Owns from Girard Ave. to | branches, 106 m.; total June 30 192 5 659 miles. 
Frankford Phila., 6 m.; — + lla. to Che stout HUD, 7 5 Bi rio ap hes STOC K.—The Cuba © 105, p. 1993) owns the outs on Os $15,800,- 
&c., 23 m.; total, 356m V .103, p.1508. ° ‘tock authorize $9,500,000; oUt- | 999 common but on! | 600 pref. V. 98, p. 1766; V. 96, p. 236, 
standing, $4,116,650. of which $3,825 550 owned by Penn. RR. Dec. 31 “ y$ ee bedea dh. va " 236, 663. 
1919, which operates road under lease assigne d to that ce ompany by Phila. | DIVIDENDS (%)_.._...._..1910 ‘l1 °12 ‘13 °14 ’°15 °16 °17-’20 
& Trenton KR... terminating Feb. 18 7862 Divide — 1% yearly (J.& 0.) | Preferred. +4 4% S18 56 6 6 6 
In 1911 made a new list M. for $15,000,000, guar., & i by Penn RR. i © é : Lahee enh .ee8- eee © 6 6 6 
V.103, p. 1508. V.934, p. 229, 730; V. 98, p. 522, 610. —~(¥. 103, p. 1508.) | " 
103, D 4 J , Also on com.incom. stock in 19) JED «« 20%; -June, 25%. V.103, p. 752. 


CONNELLSVILLE & MONONGAHELA RY.—Owns Moser Run Jct. | On Feb. 1 1918 paid a scrip dis ide nd of 3 >% on the pref. stk, redeemable 
to Brownsville, Pa.. 15.68 miles; branches and spurs, 6.75 m.; total track, | on Feb. 1 1921, or earlier at option of company, with 6% interest payable 
22.43 miles (connecting Penn. with Monongahela Ry.) inc orporated in | annually Feb. 1; also Aug. 11918 on pref.a scrip dividend of 3%, and Feb. 
Penn. Mar. 11 1995. Leased to Penn. KR. until Jan. 1946 at rental equa 1919 to Aug. 1920 paid cash divs. of 3% s.a. The scrip due Feb. 1 1921 
to 4% on cost of road, taxes, operating and maintenance charges. renta! | was called for payment Feb. 11920. VY. 109, p. 1986; V. 110, p. 77. 
being more than sufficient to pay interest charges and retire principal of 
bonds through sink. fund at or before maturity Sink. fd. rv » OOO yriy. BONDS, &c. rr Be M. — applic ation to list, 86, 924: V. 88, 
to call bonds in numerical order, but to be sim alive. V. 93, 407. Stock. os V. 89, p. 162; V 91, 38, 1253; in 1919 AW additonal $1,150, 000. 
he! 000. Controlled by or in interest of U. 8. Steel C studration. Pres.. 1O8, p. 2329. The 5 »% le ment & Equip. bonds of 1910 are limited 

. H. Clingerman; Sec. and Treas., J. D. McCreery.-——(V. 99, p. 406.) co Ga4 2 000 per mile (e och Sidings) owned. V.91,p. 588, 1253: V. 95, p. 175. 
. | To June 30 192 (0 advances made by the Cuban Govt. to the company to 

COOPERSTOWN & CHARLOTTE VALLEY RR.—Entire $45,000 | aid in improvements, &c., against services to be rendered, were reduced 
capital stock owned by Del. & Hudson Oo. (V. 77, p. 88), which also owns | from $1,974,438 to $1,329, (068. 
$269 ,000 (87%) of the 3307 ,400 outstanding stock of C ooperstow n & Susqyue- The company having purchased in Nov. 1915 the entire $2,000 000 ca 
hanna Valley RR. Owns © harlotte C rossing to Davenport Centre, 3.96 m. | stock of the Camaguey & Nuevitas RR. an issue of $3, 900.000 5% gold 
leases for 99 years from Apr. 15 1891 Cooperstown & Susq. Val. RR. Boos. | notes was made. These 5% notes were paid off Nov. 15 i918 and $2.- 
erstown to Charlotte Crossing. with branch to Cooperstown Jct., 19. 79m. | 000,000 2-year 6% notes issued, secured by pledge of all said stock. V.103. 

if ‘) if > ’ 

COPPER RANGE RR.—Calumet, Mich., to Mass City,with branches, af poe off 01 on ‘Nov. 131920. aE The poses, eS WAS GREOURCSE, WHINE 
total, 93 m.; side tracks, 41 m. — ‘Mohawk RE. to Gay, _ .84 miles, a ; ct 
with branches, &c., 1.66 m. toc 7,4 ail owne y Copper ) + 2 9 - _ 
Range Co. Bonds limited to $20,000 per mile of main line and branches and oe =" F i” end. "ee 30 192 7, A A a See: 
$15,000 per mile of sidings. Dividend, 10%, paid Nov. 1909 from ac- Veare-— eee e. Tacome Charaes. aa) Meoaien’ 
cumulated surplus. ‘Standard return’ " subject to adjustments, $222,781. ain a o% elas ae aar whe esne a eit 
~ ) ’ 1919-20... _- $14, 149 108 $3,701,873 $1,264,705 $600,000 $1,840,168 
, P res., William A. Paine; V. P., ; . Denton; Sec. & 'reas.., EF. Ward = 12.2936.245 3 466,960 1,269,640 600.000 ® 597, 290 
Paine, Boston.—(\ . 107, p. 695, 1192. ij 1917- 6 f Q 3,937,078 1.311.488 600.000 2 025 "590 


COPPER RIVE? & NORTHWESTERN RY.—Owns from Cordova, | 1916-17 1,934,146 1,140,715 600,000 193,817 
Alaska, on tidewater, through the Copper River Valley to Kennecott, 197 | —_ 
miles. Kennecott Copper Corporation (V. 101, p. 1889) in Dec. 1915 x Pref. dividend of 3% ($300,000) on Feb. 1 1918 was o— in scrip. 
acquired all of the outstanding securities, $4,817,400 stock and $23,020,000 Chairman, H. 8. Rubens; Pres., Herbert C. Lakin; V.-P. . V. Griffin 


t F I ross revenue, 145,662; net after taxes, def., ~| and J. M. Gruber; Sec., Henry W . Bull; Treas.., H. W. AED, Office, 
SOB (106, >. 308) $1,146. after taxes, def., $177.- | 9. "Moatgomery St., Jersey City, N. J.; 52 Wiliam St., N. Y.—(V. 111. 


1660, 1751. 
“COTTON BELT.”’—Common name for St. Louls Southwestern Ry. p. 1179, 1660, 1751.) 


CRIPPLE CREEK CENTRAL RY.—Owns Oripese Oued’ & Colo. Spgs. CUBAN CENTRAL RYS.—V. 111, p. 989. 
RR.and Midland Terminal Ry. through ownership of all theirstock :( Miles) : CUMBERLAND & PENNSYLVANIA RR.—Owns from Cumberland, 


Midland Terminal Ry.—Operating from Colorado Springs to Cripple 
Creek 56.3 miles, of es 29.40 miles from Divide to Cripple Creek Md., to Piedmont, W. Va., and several branches, 51 miles. Owned by The 


is owned and the remaining 26.9 miles is trackage over the Colorado Consolidation Coal Co., ‘which guarantees by endorsement the bonds 
Midland Ry. (being the only service on that company’s system in (V. 108, p. 1179; V. 52, p. 390) and owns all the $1,500 stock. Other 
Oct. 1920): branches and spurs, 32.12; total (V. 106, p. 2228; income (est.), $20,474; interest, &c. (est.), $268,928; net income (est.), 
105, p. 998) " 88.42 AE 238. V. . 1610. Last of car trusts were paid Dec. 1 1918. 

© ripple « Creek & Colorado We line in C 4 Creek Dist., ae Voir & _ #088, $5 2.449, net, after taxes, gs Vo 107, p. 2156, an: 
oe &- & 0., 5.25; Weta, SGase Gauge CV. Pp. 2756)----_ 5-43 | fiterest, &c., $286,913; divs., $112,034." Pres., C. W. Watson; Sec. & 
Total system Dec. 1919 (including spurs, &c.) 93.85 | Treas., T. are Stuart.—(V. 85, p. 1401; <a 108, p. 1610; V. 110, p. 1289.) 
Reorganization (per plan in V.78,p. 2018; V. 77, p. 1542.) of ow Denver Federal Compensation. —$255, 692 yearly during Federal control. 

& Southwestern, foreclosed Oct. 4 1904. V. 79. p. 1461; V. 101, p. 1184 D RAIL COAL CO.—O aa ‘ ” 
. n C ] CUMBERLAN AILWAY & A .—Owns road from Springhil 

ata Le 6 Oe, ape ody Re tg eames Tiy., OF. 73 mien, Jct. to Springnil) Coa) Mines, N. S., and Parrsboro on the Bay of Fundy, 

32 miles: also coal acies, timber ands, &c. The Dominion Steel Sri 

STOCKS AND BONDS.—Com. stock, $2,500 000; 4% pot-cum. pret. tion late in 1910 arranged to ecqu re the $1,000,000 stock, the $979,000 

stock. $3.000.000; par of shares, 3100. V. 82, p. 1156; V 85, p. 120% or being exchanged for $1,167,000 5s guaranteed by Steel Corp. issued 

26,000 First Mtge. bonds of the Florence & © ripple Creek RR. der a mts for $3, 000, O99 rovidin for future requirements. 

Co., assumed and Ses by the Cripple Creek & rado Springs 1629, 1766; V. 92, p. 435; . 97, p. 1583 Leased to ee went 

RR.Co. and owned Cripple Creek Central Ry.Co.were paid during 1918. | Co. a fedieaed 7 po -, lessee.—(V. 97, p. 1583.) 

The company still owns $319,000 of these bonds and $175,000 bonds of 

the Cripple Creek & Colorado Springs RR. CUMBERLAND or rat Af Rf peek my. 10. - mies. and 

° ; , ° ° ; ; ; or, m miles. co 

DIVIS.—'07. ‘08. 09. "10. "11. "12. "13-15. "16. "17. °18. 1919-20. | Aone & epeno, & R100. 000: outstanding. $20. 990; par. op Re, 
mM.» To -= b 0 0 09 9 8 4 15 6 3 See text | ($3.000.000 auth. issue) outstanding $1,028,000. Year onding Dec. 31 

Pref..%---4 4 4 4 4 > Ss ae See text | 1917, gross, $40,628; net, aft. taxes, Pref., $1, 967; int., &e., $64,194;bal. 
In Feb. 1916 an extra dividend of 10% was declared with the quarterly | def., $66,150. Pres., Fairfax Harrison; Sec. & Treas.., re ‘s. Wynn. 

1%,0n common stock, both payable March 1. In Sept. 1918 the common 

dividend was omitted. but the usua pee. g dividends Nos. 52 and 53, 1% DAYTON & MICHIGAN RR.—Owns Dayton, O., to Toledo Junc., O., 

each, were paid Dec. 1918 and Mar 919. 141.46 m.; trackage into Toledo to passenger station, 1.06 m.; to freight 


A capital distribution (No. 7) of 1% was paid on the preferred stock | ouse, 0.45 m. Leased May 1 1863 in perpetuity to Cin. Ham. & Dayton. 
Dec. 1 1920 ‘out of funds heretofore realized from sale of capital assets.”’ | Lease modified June 23 1870. Rental is maintenance of organization, int. 
Six previous quarterly distributions each of 1% have been made from | 0n bonds and 8% on pref. stock and 33% oncom. Guaranty on pref. is. 
capital assets, No. 1 June 1 1919 and No. 6 on Dec. 1 1920. The present | Secured by mtge. of 1871, but the pref. carries no voting power. V. 5 


> », 813. ee of 1856 is held alive under mtge. of 1881. . 91, PD. 1446: 
distribution, it is understood, will reduce the face value of the Pref. shares 0° 99. 11k. Btatue of stock and bonds ts undisturned * plan of 1916. 


by which B. & O. RR. took over possession . under lease, along with main 
7 . 786, et htae line of Cin. Ham. & Dayton.—(V. 92, p. 526. 
° . ‘ 

Gross income $82,737 DAYTON & UNION RR.—Owns trom Dodson, O., to Union City, Ind. 
General expense $8,696 | 31.74 m.; leases Dayton to Dodson, 15.30 m.; total operated, 47.04 m 
err 6 11,313 | ‘The Cleve. Cin. Chic. & St. Louis and Tol. So Cincinnati jointly own the 
Preferred dividend 20, 000 (4)120,000 | $26,300 stock. Year ending Dec. 31 1919, , $177,344: net, $10.449: 
Common dividend 5,000 (6)150,000 | . ther income, $2,483; charges, $25,314; bal., def. § $12,.382.—(V. 97, Dp. 236.) 


Balance, deficit $11,980 $95,166 $207,272 DAYTON UNION RY.—Union depot at Dayton, 0. Used by Pitts. 

In addition paid $90,000 as a distributionof capital assets on it | Cin. Chic. & St. L., Cleve. Cin. Chic. & St. Lo., Toledo & Cincinnati, Day- 

me. ed stock wk ae ~y and E cing f ‘under lease which provicss that interest on 

, ponds and other expenses vide tween them on train bas toc 

ont *: E. Carlton: 5907s, BS Martial reas» A. 8. Gill. Office, | $391,000, all common. For year ending Dec. 31 1919, gross, $15,676: 

i ' net, def., $216,408; other income, $62,853; taxes, $13,000; bal., def.. 

CRIPPLE CREEK & COLORADO SPRINGS RR.—See Cripple | $166,555. Pres., B. McKean, St. Louis, Mo.; Sec., 8. H. Church, Pitts- 
Creek Central Ry. burgh, Pa.—(V. 89, p. 1347.) 
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RAILROAD COMPANIES Miles| Date | 


Par 


___ [Fer abbrevtations, &c., see notes on first page) Road |Bonds| Value 


When | Last Divtdend 


Piaces Where Interest and 
Payable | ana@ Maturtiy 


| 
| Amount Rate 
| Dividends are Payable 


Outstanding % 








Death Valley RR—First M cail 1058 f begin in 1916) 

Dela ware—Stock 8% guaranteed | 
General mortgage gold P.xc*) 

Delaware & Bound Brook—Stock 8% gu Phila & Read| 
First consol M $1,800,000 guaranteed__PeP.xc* &r| 

Delaware & Eastern (foreclosed) —See De} & Northern 

Delaware & Hudson—Stock $55,711,500 (text) 
Schenectady & Duamesburg first mortgage_-_-_-_--. oa 
Adirondack Ist M gold guar p & i end_-__Us.zo* &r| 2 | 1 
Ist &RefM $50,000, gsefred 107 & beg’18-_xc* &r* 190 
Convert bonds gold red text 
Equip Ist lien bonds $10,00 
Secured gold honds Sa aa 
Equipment gold notes Series ‘‘A’’ 

Guarant-ead Bunds— 

Bluff Point Land Improvement Co lst M g gu-_zc* 
Ohateaugzay Ore & I Ref mtge call 105____N.xc* &r| 
Utica Clinton & Binghamton RR Ist M | 
Albany & Susquehanna RR Ist mtge | 
Wilkes-Barre Conn RR ist & impt mtge 

Delaware Lacka & Western—Stock auth $42,277,000_| 
Bangor & Portland mortgages gold 


=-.| 1914 | 


912 

| 1907 | 
1920 
1920 
1890 | 
1902 | 
1889 | 


000 gs f__Ulsm.xc* Ar! 
Usm. c*&r*| 








£100 
$25 | 
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| §00 &c) 
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See text 
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Aug 1 1955 ‘Mech Nat Bk,Trenton,NJ 
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—Mob Dec 20 1920 2 |Office 32 Nassau St, N Y 
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DEATH VALLEY RR.—See page i114. 


DELAWARE RR.—(See Maps Pennsyitunia RR.)-—Shellpot Crossing. 
Del., to Delmar, Del , 95.20 miles: branches, Centreville, Md., to Towusend. 
Mel... 34 98 m.: Clayton, Del.. to Oxford, Md., 54.27 m. Seaford. Del. to 
Cambridge, Md., 32.96 m.; Massey, Md., to south of Chestertown, M4d.,. 
20.52 m.; otaer branches, 7.22 m.; total, 245.15 miles. V. 67, p. 1356. 

Leased to Philadeiphia Bait!more & Washington (which owns $2,704.600 
of the stock) for 99 years from Mch. 1 1910 at a guaranteed rental of 8% on 
the stock, a special stock dividend of 70% being paid Feb. 28 1910; also a 
special cash dividend of 20% and an extra cash dividend of 5% 

For cal. year 1919, rental, $428,614; other income, $42,837; charges, 
$35,795; divs. (8%), $406,262; income applied to sinking funds, $35,793; 
bal., def., $6,399.—(V. 111, p. 389.) 


DELAWARE & BOUND BROOK RR.—Bound Brook Junc. (Cent. RR. 
N. J.) to Delaware River, 27.22 miles: branch to Trenton, 3.75 m.: East 
Trenton RR., 3.05 m.; total, 119.96 miles. Total track, including 2d, 3d 
and 4th tracks, sidings, &c., 100.0% miles. In May 1879 leased for 990 years 
to Phila. & Reading. Rental, $213,107.50, paying interest and 8% on 
stock. —(V. 81. p. 210.) 


DELAWARE & HUDSON CO.—See map.—Operates railroad lines from 
Wilkes-Barre, Pa., via. Albany and Schenectady to Rouses Point, N. Y., 
on the Canadian line, with branches to Binghamton, Troy, Lake Placid, 
N. Y., Rutland, Vt., and other points, a total of 909.61 miles (of which 
341.46 owned in fee and 453.97 leased or controlled through stock owner- 
ship), viz.: 

Sieam Lines owned (341 m™.) Miles. '| 
Oarbondale to Scranton ,Pa.,& br. 
LookoutJct. to HonesdaleJct.,Pa. 
Nineveh to Jefferson Jct.. Pa___- 
OherryValJct.toCherry Val.,.N.Y. 
“Schenectady to Delanson, N. Y-_- 
Greenwich to Salem Jct., N. Y.. 10, Boston & Maine (trackage) 
Saratoga to North Creek, N. Y_. 57) Other trackage 

Whitehall to Rouses Point, etc._149 

ther lines owned 15 


| Lines leased—*See these cos. Miles. 
22 *Alibany & Susquehanna 143 
28 *Rensselaer & Saratoga 190 
22 | *Chateaugay & Lake Placid RR... 79 
21 | Other leased lines____.____.-.... 52? 
14 *Jefferson RR. (trackage) 


Total operated Jan. 1 1920 _.-909 


Second track Dec. 1919, 357.37 m.; third track, 35.13 m.; fourth track.,. 


0.52 m.; yard track and sidings, 647.31 m. 
Also leases Utica Clinton & Bingh. and Rome & Clinton RR., 44 miles. 
which are sublet to N. Y. Ont. & 


HISTORY .—lIncorporated April 23 1523; name changed April 28 1899. 

A leading miner and carrier of anthracite coal (V. 86, p. 913; V. 105, p. 
2093. All coal produced from the company’s mines is sold at the pit mouth 
to the Hudson Coal Co. (V.89. p. 1449). he canal was abandoned and the 
cost charged out in 1898. The old ‘‘Gravity’’ road, built in 1829, was 
broadened to standard gauge and opened for regular service in 1900. The 
companies taken in by merger include: Adirondack Ry., Schen. & Duanesb. 
RR., N.Y. & Canada Ry., Cherry Valley Sharon & Albany RR. 

Remarkable development of property in recent years; see official data, V. 
108, p. 2035. Physical condition under Federal control, V. 108, p. 2022. 


Allied Properties.—(a) Entire capital stocks owned: Quebec Montreal & 
Southern Ry. Co., Naplerville Junction Ry. Co., Greenwich & Johnson- 
ville Ry. Co., Schoharie Valley Ry. Co., United Trac. Co. and Troy & New 
England Ry. Co.; (0) one-half the stock owned: Wilkes-Barre Connecting 
RK. Co. and Schenec. Ry. See list of stock, &c., holdings, V. 106, p. 1893. 
Cont prices fe Dit. V.105, p. 767. Anthracite rate case, V. 101, p. 2072: 
V. 102. p. ; 

Albany & Susa. stockholders were held by higher Federal courts to be en- 
sitled to the saving of interest effected by the refunding at 3% % of the re- 
maining $7.0§60.000 of the $10,000,000 issue of Albany & Susquehanna 
RR. Co. 7% bonds, increasing the yearly rental paid. V. 85, p. 721 
V. 83, p. 1036; V. 80, p. 1174, 1362, 2343; V. 7 hy wd 1499; V. 89, p 
1068, 1141; V. 90, p. 911. To Jan. 1917 $3,556, A. & 8. bonds had 
heen exchanged for D. & H. stock. See Albany & Susquehanna. 

Sinking Fund.—The sinking fund, created May 9 1899 and amended 
May 10 1910. receives out of the yearly net profits not less than 5 cents per 
ton on coal mined, and has accumulated $6,339,277 from 1900 to 1919, which 
amount has been applied to the purchase and retirement of $1,288,500 of the 
capital stock (in 1900 to 1906) and in part to the purchase of coal lands in 
the Wyomi_g and Schuylkill regions. 


DIvs.— {°87. 88. °89 to '96. '97 to ‘00. "O01 to ‘06. ‘07 to Dec. 20°20 
Since 1886._.% | 5 6 T7yearly. 5Syearly. 7 yearly. 9yrly.Q-M24%% 


BONDS, &c.—Equip. 4s of 1907, V. 84, p. 1247, 1307; V. 85, p. 1082, 
On May 12 1908 tne stockholders authorized a Firstand Refunding Mort 
gage for $50,000,000, bearing not over 4% int. and running 35 years, and 
subject to redemption as an entirety only at 107 4 on any int. day, beginning 
May 11918. One per cent of the amount of bonds outstanding Is to be paid 
to the trustee June 1 annually from 1909 to 1942, to be used to purchas: 
yonds or for improvements and extensions. Of the issue, $6,500,000 ar: 
reserved to retire outstanding Ist M. bonds; V. 86, p.98, 1409, 1589; V. 87 
. 96, 480, 1419, 1604; V. 89, p. 847, 1541: V. 90, p. 51, 167; V. 92, p. 186 
B64: V. 96, p. 1156. 1700; V. 97. p. 1024; V. 98, p. 1168, 1844; V. 99, p. 48 
The stockholders on Sept. 30 1915 authorized the issuance of $14,451 ,00¢ 
20-year 5% bonds, which were offered to stockholders. The bonds may at 
option of holders at any time after Oct. 1 1917 up to Oct. 1 1927 be converted 
into paid-up shares of capital stock at the rate of $1,500 bonds for ten sharer 
of stock (with an adjustment of interest and dividend). The entire iseuc 
but not a part, may be called for redemption on Oct. 1 1922, or on any 
semi-annual interest day thereafter, on 90 days’ notice, at 105 and int 
hut if so called during the conversion pene the bonds may be converte: 
up to 30 days prior to such call day. - 101, p. 773, 1092; V. 102, p. 800 
1356. V. 104, p. 1044. 
The $10,000,000 7% secured gold bonds of 1920 are secured by deposit 
and pledge with trustee of the following: (1) $10,000,000 Del. & Hudson 
ist & Ref. 4s of 1943; (2) $3,500,000 Albany & Susq. RR. Ist 3s of 1946; 
(3) $1,000,000 Wilkes-Barre Connecting RR. lst & Improv. 5s, due May 1 





1947 (principal and interest guaranteed jointly and severally, by endorse- 
ment, by Pennsylvania RR. and Delaware & Hudson Co. ; (4) $500,000 
Rensselaer & Saratoga RR. Guaranteed stock; (5) $400,000 Albany & 
Susq. RR. Guaranteed stock. 

Proceeds were used to provide funds for the payment at maturity of 
$9 .000 ,000 3-year 5% Secured Gold notes, due Aug. 1 1920, and for other 
corporate requirements. he b. 

Loans and bills payable outstanding Dec. 31 1919, $4,518,569. 

Equipment trusts issued to Director-General for rolling stock allo- 
cated to this company. See article on page 3. 

Federal Contract, signed in Feb. 
$7 480,204. 

Government loan, V. 111, p. 692, 1851. 


~Gross Net 
EARNINGS— 1920. 1919. 2 
Jan. 1 to Sept. 30 $31,515,408 $25,643,713 
REPORT .—For year 1919 in V. 110, p. 1845. 


1920. 
$1,536,363 
Official Statement for Year 1919.—Government compensation (estimated) , 
$7,415,149; income from investments, rentals, &c., $3,467,918; total, $10,- 
$83,067. Deductions: Interest on funded debt, $2,919,237; other interest, 
$359,382; rental, &c., $1,957,392; war taxes, $135,000; other annual expen- 
ditures, $894,051; net income, $4,605,004. 


Results as Reported by the Railroad Administration for 1918 and 1919 (Com- 
pany’s Figures in 1917). 


1920, fixes annual compensation at 











1919. 
$2,505,784 


Transportation of— 1919. 1918. 1917. 
eee ee pore ane eee $30,104,926 O10 oer ane 


Coa ' 606 
| EERE peng ET As: 3,255,750 2,804,056 3,036,063 
2,010,515 1,880,882 


EEE TEE PORES 1,605,973 
Total operating revenue______-_-_ $34,749,709 $34,789,864 $29,989,399 
Total operating expenses 31,671,504 31,353,784 23,449,953 
Net earnings... - »----------. $3,078,204 $3,436,079 $6,539,446 
Taxes accrued x909 .260 x848 ,986 920,381 
ES A RETR. 8 643 1,668 3,478 
Operates ICOM. ..ccccwcccecsce $2,160,301 $2,585,425 $5,615,587 
x Does not include war taxes. 
Coal Statistics—Tons— 1919. 
Anthracite coal produced. 8,205,495 
Anthracite coal carried _ —- 
Bituminous coal carried_- 











1917. 
8 643 ,824 
10,879,556 9,300,552 
3,646,449 2,799,859 
OFFICERS.—L. F. Loree, Pres., N. Y. City; W. H. Williams, C. A. 
Peabody, N. Y. City, F. P. Gutelius, mene, ©. 8. Sims, Montreal. Vice- 
Presidents; J. T. Loree, Albany, Gen. Mgr.; W. B. Schofield, Asst. to Pres. 
& Asst. Sec.; F. M. Olyphant, Sec.; and . H. Davies, Treas., N. Y. City 


Board of Managers.—Chauncey M Depew, Charles A. Peabody, Leonor 
F. Loree, Cornelius Vanderb.It, William A. Harriman, Percy H. Stewart, 
William 8S. Cons. tC. H. eserer sees. all of N. Y.: George I. Wilber, 
Oneonta, N. Y.; Robert C. Pruyn, bany, N. Y.; William H. Williams, 
Plainfield, N. J.; Henry W. De Forest, Oyster Bay, N. Y.: Charles 8. Wes- 
ton, Scranton, Pa.—(V. 111, p. 692, 791, 1082, 1182, 1851). 


DELAWARE LACKAWANNA & WESTERN RR.—Operates main line 
from Hoboken, N. J., opposite N. Y. City, to Buffalo, N. Y., 410 m., 
with branches to anthracite region, &c., 547 m., viz.: (*see this co.) 


Lines Owned— Mties.{ Lines Leased (Concil.)— 
N. J. State line to N. Y. line__.__111/)*Oswego & Syracuse 35 
Branch to Northumberlan 80 | *Syracuse Binghamton & N. Y.. 81 
frle & Centra N. Y.(V.96,p.202) 18) *Utica Chenango & Susquehanna 97 
Bangor & Portland Ry 38)|*Valley RR. of New York 
Other lines owned *Lackawanna RR. of N. J 

Lines Leased—(See each co.)— Lines Controlled and Operated— 
*Morris & Essex and leased brchs.176) Sussex Rallroad 1 
*N. Y. Lackawanna & pene. -SES gene & Montrose RR.... 11 


1918. 
9,059,228 


*Cayuga & Susquehanna 
Greene Rallroad Total operated 


HISTORY, &c.—Chartered in 1832, present title assumed in 1853. 
In June 1909 the D. L. & W. Coal Co. was incorporated with $6,800,000 
authorized stock, to act as selling agent for the company’s coal in Pennsyl- 
vania, the railroad stockholders being permitted to subscribe for its stock 
See extra dividend below, also that company’s caption under Miscel. Cos. 
United States Supreme Court on June 21 1915 in the sult brought b 
the Government held that the company, under the contract of Aug. 2 1909, 
violated the commodities clause of the Hepburn Act and the Sherman anti- 
trust law (V. 1060, p. 2114; V. 101, p. 17), in its relations with the D. L.& W. 
Coal Co. A new contract has been arranged. V.101,p.47. In May 1917 
suit over Mo & Essex lease was settled, the guaranteed dividend on 
M. & E. stock being increased from 7% to7%% p.a. V. 104, p. 2116. 
V. 100, p. 1509, 1832; V. 102, p. 1896; over or: Bing. & N.Y. , V. 103, 
p. 1980. Anthracite rate case, V. 101. p 72; V. 102, p. 1357. Govern- 
ment regulation of coal prices in 1917, V. 105, p. 767, 2412, 2293. 1961. 
The company on Sept. 17 1920 submitted to the I.-S. C. Commission a 
plan for the segregation of its coal properties and the operation of its mines 
owned, as distinct enterprises from its railroad properties. The company 
asks permission to capitalize its surplus, exceeding $90,000,0(0_ in 
whole or part, as the Comm. may order. Compare V. 111, p. 1277, 1751. 


DIVIDEN DS {1904. 1905. 1906-08. 1909. 1910 to Oct. 1920. 
Since 1903.-.(%)) 17 19% 20 yearly 70 20% yrly.—see below 


Dividends previously 24% Q.-J. (10% Pp. a.) and 10% extra December 
were in 1918 changed to 5% each quarter, the annual rate remaining 20%. 

July 1909 paid special cash dividend 50% one-half applicable, if desired, 
to subscription of stock of new D. L. & W. Coal Co. selling agency; also 
paid 15% stock dividend Aug. 2 1909. and in Dec. 1911 35% in 4% guar. 
stock of Lack. RR. of N.J. V. 89. p. 41, 224; V.93. 9. 1323: V. 94, p. 549. 

Federal Compensation.—$15,749,477 yearly during Federal control. 
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RAILROAD COMPANIES Miles | 
[For abbreviations, &c., see notes on first page] 


Road 


Date 
_ Bonds 


Par 





Value 


Amount Rate | 


t | When 
Outstanding’ % 


| Last Dividend 
| Payable 


nd |Places Where Interest and 
and Maturity 


Dividends are Payable 





Del River RR & Bridge—Il1st Meeu p & I sf 1%GP.xc* 10 

Venver & Rio Grande—Stock common (see text)__Tr 
Preferred stock 5% non-cumulative $50,000,000_Tr| D leiead 
First Consol M $42,000,000 now lst M g- Us.xc* &r ith 647 


647; 18 
First & Ref M $150,000,000 gold red 110__Baxc* &r* 2,541) 
Adjust M Incomes $25.000,000 7% red 115 Nxc*| 
Improvement M ($5,000 per mile Us.xc*&r) 1,647) 
Rio Grande Western lst M gold (V69. p 284) _Ce.zo*) 699 
First Cons mtge redeem at par (see text) g-_@. vail 699) 
Bonds of Affiliated Companies— 
Rio Grande Southern first mortgage guar 180| 
Rio Grande Junction first mortgage guar. ___Ce.xo 62) 
Utah Fuel Co lst M $2,000,000 redeem at Ge-a08 
Pleasant Valley Coal Ist M s f redeem at 115...-.G Gz 
Salt Lake City Union Depot & ot a that Co. | | 
Denv & Sait L RR—Stock $1,750.000 neat 
Receiver’s (Ist lien) ctfs $1,500,000 g call at par__ 
lst M $35,000,000 gold redeem 105_.Ba.xc*&r 
Do _ cash int: ve. & Tae 4 l yr: then 5% -- 


Do cashint: 4 yrs,1,2,3& 4%. resp, thes 5% -z) 
Adiustment (income) bonds $2,000,000 


o_-—- 


; 


text. 
text 
text | 


oe 
1913 : 
1913 


eee 42a © @& 
| 


$1,000 $1,206,000 
100) : 


$ & mks x32, 063,500 
2.541 1912 $,£,m,&c 
888 
l 
lL, 


500. 8 
000 &o 15, 080,000) 
000 &c ¥15,080,000 


3 
og 
> 


Aug 1 1936 


Jan 16 1911 
Jan 1 1936 
Jan 1 1936 
Aug 1 1955 
Apr 1 1932 


Penn RRCo. Phila& N Y 


Office, 165 B’way, N 
a Park ee N Y 


Aug '19 coup pd. at mat. 
Oct ‘20 int. paid at mat. 
June 1 1928 June 19 int. paid July 1 

Juiy 1 1939 Guaranty Trust Co, N Y 
Apr 1 1949 do do 


July 1 1940 
Dec 1 1939 
Moh 1 1931 
July 1 1928 


N Y 


oO 
Guaranty Trust Co, N Y 
do do 


7 9,977,000 
— 2,000,000 
486,000 
897,000 


583.515 
859,468 e 
3,641,000 May 1915 coup unpaid 
a3 do do 


,000 | 1-2- 5 do do 
2 ‘000. 000| Up to5% New York 


—a Coppell, 


RRRR RAR KHER 
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“7 Additional amounts held in treasury or by trus tees D ec .3 1919. viz: v $1,445,000; x $9,997, (500, nut $7,005,000 


edged under adjustment mtge.; y $1,395 


z Of which $1,777,000 in treasury or renewal fund Dec 3,1 1917; there are also $2,233,000 sen! guarant’ eed 


| 


| 
| 
| 
| 
| 
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i 
| 
} 
| 








Gross Net 
1920. 1919. 1920. 1919. 
$56,003,638 $52,974,984 $3,559,256 $11,918,230 
—Annual meeting is heid on T uesdas preceding 
last Friday in February. The report for i919 was in V. 111 D. 205s. 
Year ending Dec. 31— 19 1918. 1917 

Re a os $19,055, 523 $19,009,846 $17,130, 291 
Merchandise freight............... : 32,839,878 31,287, 554 2 


jee eer 12,38! 11 204, 813 
Mail, express, &c__.._- LE LIED 7,547, 59 37 ,863 











EARNINGS— 
Jan. 1 to Sept. 30 
ANNUAL REPORT. 


eas ee 
Coal department (net) 
1,608 ,925 


6,946,297 
Other miscellaneous income 








Tota] net income................ $25,879,646 $22.36 
Hire of equipment 
Compensation to employees_______- 
Interest and rentals................ $6, 48, 43 
Renewals and betterments_________- 
Expenses prior to Jan. 1] 
Railway tax accruals__._......._--_- 
Maint. of inv. org- 


SIN Doin Hin 
WNOWws) “or 
6100 Dd He | OW © 


8,444 O80 


8 444 080 





Balance, pons us 

*Coal Department— 
Gross earnings 9,5 
Profit 6, 9 46 297 y 6,503,879 

P. & L. surplus Dec. 31 1919, $54, 875, #29: cororate surplus, $24 

x Only 90% of the standard return is included in income of 19:8. 
y Includes 10% of compensation for year 1918. 

OFFIC ERS.—Pres., H. Truesdale; V.-P. & Gen. Mer., E. M. Rine: 
V.-P. & Gen. Counsel, W. S. Je mney; V.-P., P. J. Flynn; Sec. & Treas. 
W. G. Van de Water; Aud., R. B Ferguson. 

BOARD .—W.38. Jenny, Wm. Hi. Moore, Henry A. C. Taylor, Wm. H. 
Truesdale, Geo. F. Baker, wm . Rockefeller, Geo. F. Baker SE o- M. Taylor 
Pyne, Henry R. Taylor, N. “A. Dodze, Beekman Winthrop, William 
Fahnestock, Harold S. Vanderbilt, J. F. Talmage. Office, 90 West St.. 
N. Y.—(V. 111, p. 585. 685, 989, 1182, 1277, 1751.) 


DELAWARE & NORTHERN RR.—East Branch to Arkville, 38 miles. 
and &miie branch. Incorp. in N. Y. Oct. 14 1911 as a reorganization of 
Del. & ogy RR., foreclosed per plan V. 93, p. 588. Stock, common, 
$1,000,000; cum. pref., $250,000; par, $100. No bonds. 

For year pu X, Dec. 31 1917. gross, P1383. 160; net. after taxes, $12,619. 
rental and fixed charges (net), $8, 598; bal., $4,021. For year 1918, gross, 
$135,700; net loss after taxes, $9,724; rental & fixed Charges, $6 .850; def., 
$16.574. Accrued pref. divs. for 1918 amounted to $15 Pres., An- 
drew M. Moreland: Sec. & Treas., Howard Feist: Asst. tt ;; ; H. G. 
Eckert. Office, Margaretville, N. Y.—(V. 96, p. 1725.) 


DELAWARE RIVER RR. & BRIDGE CO.—Frankford Jct., Pa., to 
Pensauken, N. J., and branches, 9.52 mil 

Capital stock, $1,300,000, all owned ~y Penn. RR., which guarantees 
bonds, prin. & int , by end , and in April 1918 had arranged to take a lease 
of the property, paying as rental a sum equal to 6% ion the stock, taxes and 
fixed charges. V. a p. 2228; V. 63, p. 1062, 1159; V. 89, p. 1596. 

-vo— baa - a Brae be. “rie. “86. “ES. 1916-20. 
Per cent _.-.. 6 6 y'ly 6 6 y'ly 4 6% yriy 
“SV. 401. Dp. 3071: vy. 102, p. 1540; V. 106, p. 2228.) 


DENVER BOULDER & WESTERN RR.—See, ‘‘Kailway and Industrial 
Section’’ of May 1920 


DENVER & RIO GRAN DE RR .—ROAD.—NMlleace: 
Road owned and operated 2,484 Of the preceding: 
Rio Gr. Jc. RR., &c. (leased)... 120|Standard gauge 
Narrow gauge only 
Total operated 2.604!Second track 3i5 

“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 

Federal Com pensation. —$8,319.3/7 yearly during Federal control (con- 
tract execute 

ORY ie July 31 1908 the Rio Grande Western was merged. 
V. 87, p. 226, 285. The Rio Grande Junction (of whose stock the greater 
part is owned) was leased jointly by this co. and = Colorado a Unre. 
closed in 1917) and its bonds guaranteed. >. D- 1541; V. 97, p. 
V. 105, p. 2455. Rio Grande Southern is Bt 

Judge Learned Hand in the U. 8. Dist. Court in N. Y. City on May 18 
1917 decided in favor of the Equitable Trust Co., as mtge. trustee of the 
old Western Pacific Railway, the suit brought against the Denver & Rio 
Grande RR. Co. to enforce the payment of the guaranteed bonds. V. 105 

1309, 1522; V. 104, 2641, 2117. The Circuit Court of Appeals at 
R. Y. on Jan. 4 1918 af irmed the decision, ranking the ae as a lien 
on the property inferior to the lien of the mortgage bonds 107, p. 1186; 
V. 106. p. 85. 188. 1126. 1688. 

In Sept. 1918 after some $7,771.395 had been realized on the judgment, 
the Western Pacific RR. Corp.. holder of the beneficial interest in 95% of 
the $50,000,000 lst M. bonds of the former Western Pacific Ry. Co., was 
proposing to set aside $3,500,000 of the money so received for the rehabill- 
tation of the D. & R. G., and ae far Ne 2 proveotce of the remainder 
($32,500,000) of the judgment. 107, 

On Jan 26 1918, in view of the foregoin ng Ju udgment, the property was 
laced in the hands of its President, power Brown, and Alexander R. 
Baldwin. of San Fran.. V.-Pres. Attorney of the Western Pacific 
RR., as receivers by the U. 8. District Gourt at Denver, on application by 
a creditor, the company consenting, although earning a sarpiee over fixed 
charges, and there was no other r floating debt. V. 106, 9.498: V.107,p.1186. 

On Feb. 28 19i8 the U. 8S. Gov't, having, as a war phn BS t n over 
the managment of the property, Mr. Brown retired as receiver and Mr. 
Baldwin remained as one receiver Ys ane free assets with no part in the 
operation of the road. V. 105, p. 


$4, 489, y72 Z 
917 


$6,920,117 
] 1916. 
$34, 391 ‘801 § 





{n June 1918, $10,418,700 securities held by the company in N. Y. 
banks were attached: $10, ‘000, 000 stock of Utah Fuel Co. was sold under 
this judgment on June 20 and bid in by ) 4. ae Salomon & Co. o  aeeel 
of Western Pacific RR. Corp. for $4 000 000. 106 p. 2648, 2: 

The Equitable Trust Co. on May 4 1920 + EF an order from ancien 
Court Justice Lydon, directing David B. Knott, Sheriff of N. Y. County 
to issue a further execution upon a judgment awarded against the road and 
to levy upon certain property of the defendant held in this State. The 
sale, which took place on May 26 1920, realized about $1,200,000. Com- 
pare V. 110, p. 1972, 2291. 

In August 1920 the amount which still remained due on the judgment, 
including accrued interest, was <p my ted $35,869,193. V.111, p. 693. 

Sale of Road Ordered.—Federal Judge Sanborn on Sept. 25 1920 signed a 
decree authorizing the sale of the road. The sale was to take place a 
Denver on Nov. 20 1920. V. 111. p. 1472, 1369. 

New Company Incorporated.—A WUelaware charter was granted Nov. 15 
1920 to the Denver & Rio Grande Western RR. with an authorized capital 
of $150,000,000, authorizing it to own and operate railroads and railways 
outside of Delaware. The company was formed for the purpose of taking 
over the Denver & Rio Grande RR 

{nterest Payments.—Coupons due Feb. 1 1918 on First & Ref. Mtge. 5s 
and April 1 1918 on Rio Grande Western Ist Consol. Mtge. 4s (V. 106, 
p. 1461), were paid on May 24 1918 Coupons due June 1 1919 on the 
Improv. 5s delayed were paid July 1 1919: Equitable Trust Co., N. Y., had 
previously offered to purchase them on behalf of Western Pacific RR. Corp. 
V. 108, p. 2329. 

Tentative reorganization plan, V. 111, p. 1846. 


Committees F ormaee in View of Aforesaid Decision (V. 104, 


p. 2117). 
First & Re Bie fe. 


. Bonds.—Seward Prosser, Chairman; Riltisnen Cutler, 
C. Ledyard Blair, E. K. mr John Henry Hammond, Andrew J. Miller, 
William Salomon, Joseph H. Seaman and Frederick Strauss; B. W. Jones, 
Secretary, 16 WallSt. ‘adwal ader, Wickersham & Taft, counsel. 
Tr. Co., N. Y., depositary. V. 106, D. 2559, 2228, 498; V. 

Common & Pref. Stock. —Harry Bronner, J. 
Platten and Harrison Williams. Cravath & Henderson, counsel; Chauncey 

Murphey, 55 Cedar St.. N. Y., Secretary: United States Mtge. & Trust 
Co., N. Y. , depositary. This committee in Oct. 1920 a ment the agree- 
ment and deposited stock was returned to owners. lll, p. 1761. 

7% Cum. Adj. Mtge. Bonds.—Jonhn B. Dennis, mn LA. Potter, Otto T. 
Bannard and Albert Strauss, with B. L. Stowell as Secretary. 24 Broad St., 
N. Y.; New York Trust Co., depositary. V. 104, p. 2235; V. 106, p. 2228. 

Rio Gr. West. 1st M. 4s.—See Spencer Trask & Co., 25 peoec St.. N. 

1st Mtge. Bonds of Rio Gr. Jct. Ry.—L. Edmund Zacher , Herbert | RY 
Edward C. Delafield: with E. S. Blagden, Secretary 46 W St.. N. Y. 
Franklin Trust Co., N. Y., depositary. —V. 104, v. 2642 


STOCK.—The astesourt Pacific on Dec. 31 1917 owned $17,295 000 
common and $9,805,000 pref. stock. V. 72, p. 338, 580, 1238; V. 73, p. : 
St gam A ts '93. °94. '95. '96. '97. '98. '99. '00. 01 to Jan.’1]1 None. 
on pref. % 2 0 0 2 22% 4 4 5 yearly. since. 

BONDS. nF mortgage abstract in‘*Chronicle,’’ V.47,p. 229. 

Abstract of R. G. W. lst mort. was in V. 49, - 237, and statement to 
WV. Y. Stock Exchange, V. 50, p. 73; also V. 69, p. 284. Utah Fuel lst 5s 
of 1931; see application to list, V. 78, p. Rie 1178. 1548. 2015. 

Rio G. W. First Consol. 48 of 1899, V. 72, p. 537, 775, 1189. 

The Refunding mtge. covers the consolidated properties to secure an 
issue of $150,000,000 bonds. V. 86, 1224, Pr a 1529: V. pis Dp. 226, 285. 
544, 741, 1419; V. 88 88. D. 100, 230, 294, 504, 822; V. 89, p. 34 - Vv. 

$48. ‘Utah h Centra RE. "$390,000 foo a paid off Jan. 1 1917 are 

V. 103. p. 2340. Of 


Bankers 
104, p. J117, 2552. 
Horace Hardin , John W. 


Dp. 
refundable with D ie. bonds. 
the $42,061,000 Firse e Ree Stems. 5% gold bonds authenticated Dec. 31 
1919, $1.5 830 ,500 were held in sinking fund and treasury and $8,117,000 
were pled me ed under the Adjustment Mtge., leaving $32,063,500 in the 
hands of the public. 

he Adjustment mtge. (7% cum. income) bonds authorized in April 1912 
(total $25,000,000, present issue $10,000,000) received their first install- 
ment of interest absolutely on Oct. 1 1912, and are since entitled (A. & O.) 
to such amount as the board shall determine out of surplus net income 
during the six months ending Dec. 31 or June 30 immediately preceding, 
all arrears, if any, to be mes at maturity or at date of earlier redemption. 
Redeemable at 115 aay interest date; 3% % interest declared pegpnre semi- 
ennuehy from Ap 1 1912 to and including ane: 1920. 728, 
1426; V.101, p. 773; a 94. p. 911, 1565: V.10 > Bsc 606, 818. Offer from 
West. Pac. to purchase income bonds, V. 111, 

The stock ($200,000) of Salt Lake City Salce’ al & RR. Co. is about 
equally owned by the D. & R. G. and Western Pacific, foveciosed, which 
guaranteed its $1,100,000 first mtge. 30-year 5% bonds. V.8%8 


Gross 

EARNINGS— 1920. 1919. 1920. 

Tan. 1 to Sept. 30____..$28,034,370 $23,543,080 $4" 636,163 
ANNUAL REPORT.—For 1919 in V. 110, D. 1958: 
Calendar Years— 

Average miles operated 

Gross earnings............-.--.-.---$33, 

Net, after taxes, &c 

Other income 


8, D. 232. 








1919. 
$4,855,859 


so 


-_- 





Gross income 
Hire of equi nent, yones. &c 
Interest on 
Interest on adj. —_ — ~ ynds (7%)--- 
Sinking and renewal funds 


ica WwiNo 


Qo 


03.130 303,370 
Balance, sur. or def def: oy, 5 ),39//af$1 ,4638,133 sr$1,795, ae 


.-P., Finley J. Shepard, a. mG 
Sec., John P. Howland, Room 915, 
~DIR EOTORS.—George J. Gould, | om Tl Jeffery, . Arthur Coppell, , Finley 
J. Shepard, George G. Haven, Harrison Willians, _Harry Bronner, C. 
Huitt, J. H. McClement and ‘John W. Platten, N. Y.—(V. 11 p 692, 
1278, 1369, 1472, 1660, 1751, 1852, 2041.) 











RAILWAY STOCKS AND BONDS 


(Vox. 1)1. 








Miles Date Par 


Road Bonds 


RAILROAD COMPANIES 
{For abbreviations, &c., see notes on first page] 


Value Outstanding 


When 
Payable 


Last Dieitdend Places Where Interest and 
and Maturtly Divtdends are Payable 


Rate 
7 


Amoumn 











oe oes 


Denver & Salt Lake RR ‘Concluded)— 
Two-year notes $300,000 auth call 101 ogee 
Equip notes g due $24.000 s-ann E 
do due $8,000 semi-ann. - -- | 
Denver Un Term Ry—Ist M red 105 beg * 19 text.CC 
Des Moines & Fort Dodze—See oie lis & St L| 
pes Mc proines Union—First M $800,000 zg von ey 
ay C & W—Ist M $1,250.000¢ A Cexist he: xc*| 
Detrott Hillsdale & S W—Stock 4% rentalN YRCentRR| 
Detroit & Mackinac—Common stock, $2,000,000 auth) 
Pref stock non-cum $1, ro va auth (V 74, p 629) -_| 
First lien’’ $1,500, 000 Gxc* | 
**Mortcage bonds’’ $1, 7 ooo at par _..-Gxe*| All 5 
Detroit Mackinac & Marquette Rv.—Sce ‘‘Miscelian eous C ompan ies. 
Detroit Riv Tun— 1st M $30,000,000 gu end_G.xc*r*, 2.72 1911 
Detroit Tol & lronton—Common stock $6,500. 000 
pre stoee eae & d) et 105 = 4% & partic.$6. 4 x 000 | 


Ad tine) 000 .000 g cum aft Jan 19 red text. Ee 
To de betwolt RRIist & Ref gold bonds | 
ae ee old notes due $6,506 M & N callable--| 
'- do oO due $25,000 J & D cailable_._- 


5,898 
4.225 ° 
65 


"33, 


. we 


$1 ,000&c 
1 ,OOC 


Al5 Feb 15 1917 Prin. & Int in de‘ault 

S Mar’21-Mar' 23 Empire Trust Co, N Y 
Jan ’21-July’22 Jan 1918 coupon unpaid 
Mar 1 1964 Cont & Com Tr&SB,.Chic 


Central Union Trust, N Y 

: ‘First Tr & Sav Bk, Chic 
~4 § 1920 2% Farmers’ L & Tr Co. N Y 
Jan21%20 2% H K McHarg, New York 
July 11920 2% do do 
June 1 1995 J P Morgan & Co, N ¥ 
June 1 1995 do do 


May 1 1961 


a $4 ie 


See text | 
648,000. 
1,350,000) 
,000 000 2% 
950,000 5 in 
050,000 | 


’ 50,000 | 


A POA 
ane KK R 
nm 


‘ 


{) 


o> 


PF SRRERRS Keee 
3 eee ee 


Ottice of Treas, N Y 


Ks ay Say Sy Sy Sy fe ems 


Mech 1 1964 

‘Meh 1 1954 

‘Sept 1 1940 
N' To Nov 1 1925 | Mae York Trust Co 
D ToJ’ne 1] 1927 |New York Trust Co 


2 
l 
l 
8, 
6,50 
5, 
l 
7 


 & 





DENVER & SALT LAKE RR.—In 1918 256 miles, Denver to Craig, was | 


in operation, incl. Steamboat Springs to Craig. 41 Rar it opened Dec. 
1913. V. 95, p. 1403, 1541; V. 96, p. 1088; V. 97, 1503: 108, p. 77. 
The plan by which the city of Denver was to afd ‘ building a tunnel 
through the Continenatl Divide was blocked in July 1914 by a decision of 
a oe i yreme Court declaring the proposed one, bonds illegal. V. 96, 
p. 92. p. 1310; V. 95. Pp. 1403, 1122; 96, p. 1488; V. 97, p 
Paae wy ing Fg Aa 762: V.9W, p. 119, 159% 

on Nov. 2 192 A FEB 1949. 

ORGANIZATION —Laeorp. 
May 1 1913 (per plan, V. 95, 
Ry., foreclosed. V. G5. D. 1683. 1603. 1- 
' ans 8 Northwestern Terminal Ry.. Denv: 


890) the Denver Northwestern & Pacific 
31; V. 96. p. 135, 1296, 1364. 
rill Jan. 11964. V.98.o 911. 


Tunnel Assoc. to prevent abandonment of the road. V. 108, p. 479, 268, 
1610, 1390, 2122. 

FEDERAL MANAGEMENT.—The U. 8S. RR. Administration on 
Aug. 24 1918 agreed to ‘take over the management of the property, payin 
a3 maximum compensation $351,000 annually. Out of this must be paic 


| 


| 107,p.1 


Defeatec by voters 
- lJanti to Bankers, 
in Colo. Dec. 1912 and took over as of | 


gon, 195 m.; Au Sable division (formerly A. 3. & N 
7 City Branch. 32 m.; Prescott 
Cities in Colorado in May 1919 formed the Northwestern Colorado @G 
| Hillman, Mich., 23 m.; 
| (largety temporary), 26 m. 
est products, 20. 6% of traffic. 


tract executed). 


the corporate expenses, rentals, deferred maintenance and certain additions 


and betterme nts, yet to be determined. The receiver writing Se pt. 10 
1918 said: ‘Under the circumstances, [ can see no [immediate] prospect 
for the bondholders receiving anything.” V. 107, p. 1192. 

The RR. Administration also agreed on Aug. 24 
aes certificates +B o ,462,000 with a first lien on the 

ae ge! applicable as follows (V. ty 1192): Taxes, 

material, $300,000; all es sa pees & int., $185,000; wage 
arrears. $154.000; deferred maint., &c 000. 

The receiver's certificates ($1,500,000) ~~ to have a first lien ahead of 
the Ist M. bonds and any future issue of such certificates. Not exceeding 
$575.000 were to be issued forthwith. 

“STANDARD RETURN,” &c.—See 

RECEIVERSHIP.—On Arg. 16 191 

R. Freeman of Denver were made receivers. 

Default moving been made on interest pa 
and semi-annually thereafter on the First tge. ear gold bonds. 
the bondholders’ committee in 1917 urged d . ae Rg nds with Mer- 
cantile Trust & Deposit Co., 115 Broadway, Coney Com- 
mittee: Edward R. Tinker, ‘Chairman: George Ht: ‘weer Close, 
L. OC. Phipps, Eugene V. R. Thayer and Herman Walleck, with Charies D. 
Makepeace, Secretary, 115 B’way, N. , —V. 104, P; 1800: V 106, p. 929. 

Default occurred Jan. 1 1918 on N. W. Terminal bonds and a protective 
committee was organized; see that co. Sodas and V. 108, p. 268. 

Protective committee for 5% equipment notes dated Mar: 1 1913, and 
the 6% equ uipment certificates dat July 11915. Chairman, John H. 
Mason, Philadelphia. Depositaries, Commercial Trust Co. of Phila.; 
Empire Trust Co 106, p. 2756. The committee in Feb. 1919 
returned to owners the equipment trusts of March 1915, all installments 
eaving peen paid to dat 108, p. 479. 

DS. —~ ep 92% assented to plan for funding coupons due in 1915. 
V. 100. eA 732, Bankers Trust Co., New York, depositary. 

June 30 44] 5 loans and bills payable were $302,461: car trusts, $657.502. 

EARNIN —Jan. 1-Sept. 30-— Jan. 1-Dec. 31— 
Gross. SE a a acai wt talte tade $2,021,431 $2,104,5 49% 401 $2.055,509 

def 445,540 def.586,2 ,564 def.834,049 
EARNINGS .— Years nest June on 
915-16. iv 3-14 


4-15. 
$1:093.740 $1803 747 $1 030465 $} 215 36) 

baa baa aah” aha 
Rentals, &c 181.430 125: Bhp} — 


25,709 

Balance, deficit $526 .870 $83, ‘i 1,004 $11,441 

Income account year ended Dec. 31 1919: Gross, $2,911,040; net after 
dof $919 ohh’ 234; other income, $52,224; rentals, &c., $44,855; bal. 
e 

OFFICERS.—Charles Boettcher, Pres.; Gerald Hughes, Sec., > igs 
Wm. Wadden, V.-P.; Ward E. Pearson, Treas., N.Y Y.—(V. 111, 1949.) 
(THE) DENVE UNION TERMINAL RY.—To take Over she U nion 
Depot & Ry. Co. (V. 71, p. 343) and extend end improve the passen ad 
terminals at Denver, Colo. Stock $30 .000, cauaky oppes a Se = nion 
cific, Denver & Rio Grande, Colorado & Southern & Gunes 
Atch. Topeka & Santa Fe and Chicago Rock. ‘Toland & Pacific which 
guarantee Pthe bonds ($10 000,000 auth. issue), of which $4 ar .000 were 
sold to Union Poceic. 106, p. 2756; m fe A if  $aee 1115; V. 98, p. 762: 
. 99, p. 406. Pres., J. Vin Bradbury; V Beacom; Treas., J. C. 
"eet Manager, J. Keating; Sec. & a C. BR Hines.—(V. 107, p. 


287). 

1 OES MOINES UNION RY.—Terminal roadin Des Moines; owns 4.22 miles 
main track and branches, 22.89 miles 2d and side tracks, bridge across Des 
Moines River and 25 acres of land in Des Moines. See ] peotemens to N. Y. 
Stock Exchange in V.65, p. 1173. The $671 —_ lst Mtge. 5s due Nov. 1 
1917 were in p A 1918 * Theld oe mit. ge account of ros tion.” 
no new bonds being put out. ne 106. D. 1801 1898. abasb 
RR., Chic. Gt. West. . & St. P. Ry., Chic. Burl. & 6° RR. and 
Minneap. & St. YR v. 342. Rental equal to exp. & fixed ches. 

monthly a, lessees on 75, p. 3 Stock auth.. $2. .000: o 

00,000; par, $100. Year onion agg: 31 1919, gross, $129,338: net ‘after 
taxes, def. $800; other income, $158,610; rentals. &c., $7,185; bal., sur. 
50, 624. Court decision as to ownership, V . 102, p. 1346. —(V. 105, D. 


$1 
ion 898.) 

ETROIT BAY city & WESTERN RR. -—Owns Bay City, Mich., 
Port His , 102 Stock, all out, $450,000. one ist eld 5s ($1, 280, - 
000 auth. ah. are pee nn at par prior to Oct. 1 thereafter at 105. 
Annual compensation 7 Gov? contract att - yr 1919, $85. 967. 


Vv. 1274. 18. 268. 
Unissued oe P1973. Year ended June 30 1916 on 71 miles, 
$84.3 t. 658,000 bonds 


age 5. 

Pres. Chas. 
V. 105, p. 818, 1419. 
“ea? i May 1 i916 


77 
23 





Gross income 


$2. ) 
def.7 

191 

1,6 

$5 
Interest charges sett 








Ponds. V. 95, 


Wes 32; in ’ 
Bai sur. $51.43 " Pres h L. Han ng -Pres., CO. W. Handy: 
yy Office, Bay City, Mich.—(V. 107, p. 905; V. 108, 
k 68. S574). 


1918 to purchase | 


| a 
$260,000: fuel | On common, in 1911 to Jan. 191 





Boettcher and | 





DETROIT GRAND HAVEN © WILWAI' KEE RY. Owns frou De- 
troit to Grand Haven, Mich., 189 miles. Charter decision Oct. 1916, V 
669. Real estate bonds, &c., $226,000. Grand Trunk of Canada 
owns entire $1,500,000 stock. 

EARNINGS.—For year ended Dec. a 1919, gross, $4,366,538: net after 
taxes, $655.966: other income, deb., $83,124; net income, $572.842.— 
(V. 111, p. 1852.) 

DETROIT HILLSADALE & souTHwestants RR.—Owns Ypsi- 
Mich.,65 m. Leased in perpetuity in 1881 to L. 8S. & M. 
S. Ry. (now N. Y. Cent. RR.); rental, $54.500—4% on stk.(V. 196, p. 601.) 

DETROIT & MACKINAC RY. —dOwns trom Bay a Mich., tu Cheboy- 

RR.). ‘5O m.; Rose 
ranch, 12 m.; Lincoln Branch 14m.: Au 
res Branch. & m. : Alabaster Branch, 4 m.: Hillman division. Alpena to 
Rogers City Rranch. 14 ™m.: logging branches 

- total. Dec. =} :9'9, 379 m. Ip 1919, for 
Henry *.McHargzand associates coutrol, 
Federal Compensation .—$310, oy yearly during Federa! control (con- 
V. 108, p. 1610 

BON DS.—* Mortgage ponds” for $500, 000 —_ reserved for betterments, 
&c., at not over $50,000 per year. V. 74, §29. In addition to the 
amounts shown above as outstanding, $450, 000 ° ‘first lien’’ and $509,000 
‘mortgage’ bonds are held in treasury 

DIVIDEN DS.—On pref., 2%% July 1 1903; since to July 1920,5% y'ly. 

8. 5% yearly (except July 1915 and July 
1917, none; also in July 1918, and 1919 none; Jan. 1920, 2u%. 


-Cross—————-__ - 

EARNINGS— 1920. 1919. 

Jan. 1 to Sept. 30_____. $1.476.074 $1,186,829 - $42,443 

REPORT.—Year ended Dec. 31 1910 in V. LIL, 203%. 

Cal. Year. Gross. Net aft. Taz. Tot. Inc. Seat Wom duc. Divs. 
= $1. 687. 341 dfS84.917 x$303.816 $147,001 $97,590 
1918 1,557,034 df31,210 307,402 177,056 97 500 

1,350,457 180,116 87 ,650 92,300 97,500 97 ,850 

{ 1,254,102 280.636 403,113 99,036 147,500 56,577 

¢ x Standard return, $310,664; other income (def.), $6,848, total income, 
303 816. 

Pres., Hy. K. McHarg:Sec.-Treas.,Jas.McNeil.—(V.110. p.1849.2192.) 

DETROIT RIVER TUNNEL CO.—Owns double-tube tunnei and ap- 
prasceas under the Detroit River, with terminals, all leased for 999 years 

om Jan. 1 1907 to Michigan Central RR. Co. (N. Y. Central System), 
which owns the entire $3,000,000 stock and guarantees, rin. & int., of the 
bonds and 6% on the stock. Of the $30,000,000 bonds, $12,000,000 are 
reserved under restrictions for additions and Improvements, interest rate 
not to exceed 5%.—(V. 98, p. 1844.) 

DETROIT TOLEDO & IRONTON RR.—Road from Detroit, Mich., to 
fronton, via Lima, 389 m., including 45 m. of trackage; branches Kingman 
to Sedalia, O., 31 m.; Jackson to Cornelia. 19 m.. and I ismap ‘ct. to Dean, 

_3m.; total, 441 m.; coal mine tracks, sidings, &c., 154 miles. Incorp. 
in Dela. Mar. 1 1914 as successor per plan V. 97. p. 1821, of tne Railtrap 
ac eel oo & so RR., Toledo, O., to Dundee, 22 miles. 
Central of this road was taken over by Henry Ford on July 15 1920 by 
the purchase for cash of approximately 98% of the Adjustment Mortgage 
bonds and the preferred and common stock. The price paid was $600 for 
each $1,000 bond and $5 and $1 for each share of the preferred and common 
stock, respectiv ely. V.111, p. 294, 

The Detroit & Ironton Ry. was incorp. to lease and take over the opera- 
tion of the road. Minority stockholders in Aug. 1920 brought suit to 
prevent the proposed lease. V. 111, p. 895. The lease was upheld by 
Supreme Court Justice Finch on Oct. 1920, and the decision was later 
effirmed by the Appellate Div. of the Supreme Court. V. 111, p. 1472. 2041. 

BONDS, &C.—Tuhe issue under the first mortgage 1s pot Mmitea but 
$1,000,000 thereof will be di of solely to rehabilitate the property 
and provide for equipment and payment of , oneness liens, and an addi- 
tional $1,000 .000 solely for smprovenests ane additional facilities. Fur- 
ther Ist M. bonds may only be issued thereafter from time to time, under 
wa guarees restrictions, . p. 2341. 

Mortgage Bonds .000,000 authorized) .—Entitied to later- 
ak peo semi-annually, at such rate, not exceeding 5% per annum, as 
tne lus or the net income as defined in the mortgage shali suffice to pa pay. 
The in will be cumulative from Jan. 1 1939. buc there will be no rigbt 
of foreclosure until maturity of the princi the bonds. They are call- 
able asa whole with ares © as Seaewe: t £ 70% ous first year, at 75 
in 2d year, at 80% in 3d y reg & B- year, % in 5th year an 
at par therea Until the full 5% int. Daal nove = paid for 2 successive 

years and a least for § years from date of the m 
ee right to cast one vote for each $100 at all meeti 

soe Tnedo & Detroit RR. (purchased Jan. 2 1918) had $460,000 bonds 
outstan 

“STANDARD RETURN,” &c.—See page 5. 

Equipment trusts issued t Pp Srectenrnieae for rolling stock allocated 
to this company. See article on age 3 

pt. ae 1-Der. 31 


EARNINGS— 1920, isd. 1919 191 
SASS SAIN SSETES SALT Bes 
N e e e 
REPORT.—For years ending Dec. 31° “ 
Calendar Cress =. 2 Standard 


Years— Earn ' 
$225,895 


ye 


1919. 


def3$27 ,O70 


Bal.,Sur. 
$40,247 
32,846 


19 20. 





for A ne hey &c.—V. 102 


Interest, Balance 
34 Tazes. Rents, ke. ow. or Def. 
41 df’ $382, is $4,054 f.315,845 

2 16,020 e- 000 def 150,098 
55D" 694 467 141 '388 sur.335,840 
* rents, taxes, &c.,"’ include in 1916-17 interest on bounds, &c., 
$76,368; taxes. $84,000, and rentals. &c.. charges, $66,012 

FIC ERS. —Pres.. “‘ A. Gordon: Detroit: Vv. -P., Frederick Osborn, 

N. mE Sec. & Treas., E. Davis, Detroit. 

Directors.—J » a a so as Rongonewee, Herbert Hartman, 
Frederick Osborn and E. G. Lieboldt. fice, Real Estate E xchange 
Bldg., Detroit, Mich.—(V. 111, p. 188, 294, 499 , 895, 1472, 2041.) 


$3, a3, 





















































Now Q° y CN 
SOV., 1920.] RAILWAY STOCKS AND BONDS fl 
RAILROAD COMPANIES |Mtiles Date Par | Amount Rate | When | Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on first page) | Road Bonds Value Outstanding % | Payable | and Maturity | Dividends are Payable 
Det & Toi Sh L—l1st M $3,000,000 g gu _.._Ba.xo* &r 4% 1903 $1 000) $3,000,000 4g J & J Jan 11953 Bankers Tr Co, N Y¥ 
Dover & Roc ka way—Stock 6% rental 990 years_.--. ase] enue 100, 150,000 6 A & O Oct 1920 3% (143 Liberty St New York 
Dub & Sioux City—See Illinois Central— | | | 
Vuluth & Iron Range—First mortgage--._--! Mp.zco&r 210 1887 1,000 &c, 8,151,000 5 A & Oj \Oct 1 1937 Office Empire Bidg, N ¥ 
Duluth Missabe & Northern—Ist Div First Mige. Z a Bee lsecaniine | 1,17 ( 4,000) [6 @ @ eee Bee) 6 hketiedewebessdcae eee 
General mortgage gold sf, red 105..-....-.-.-Nxc® 361 1906 1,000; 9,567,000, 5g J & JJan 11941 ‘Company’ s office, N Y¥ 
Duluth Rairy Lake & Winnipeg—See Du! Win & Pac | | | | 
Uuluth So Sh & Atlantic—Marq H & On gen M-_Ce. z0° 130 1885 1,000| 1,077,000) 6 A & O.Apr 1 1925 ‘55 Wall St, New York 
Duluth South Shore & Atlantic Ist M g ..Ce.xc&r 604 1887 | 1,000, 3,816,000 5g J && JiJan 1 1937 | do do 
First consol mtge gale fee interest guar..-_Ce. sailor 604 1890 1,000; 15,107,000. 4g F & A ‘Aug 1 1990 New York or London 
income certs held by nanile co | ee | 3.000.000! . i aie ‘Matured ‘Held by Canadian Pacific 
Ou Winn & Pac—lst M deb mock guar by Can Nor Ry ancl Ee leoanedin a7 ,004,997. 4 J & DJunel i939 London or Tororto 
Dul RL & Win lst M exten'd gred 100 joint guar_ICo* o--| 1906 1,000; 2,000,000 5g J & JiJan 1 1921 Chase NatBk.NY: & Chio 
Durham & So Car—l1st M $300,000 g red 105..MeBa.x 42 1911 1,000; b243.000 5g M & S July 1 1941 ‘Mere Tr & Dep Co, Balt 
Durham Union Station—First M $75,000 ¢--G.xc* &r ---| 1905 | 1,000&0 60,000 5g M & N|\May 1 1955 ‘Guaranty Trust Co, N Y 
Dutchess County RR—See Central New England Ry | | | 
East Broad Top RR & Coal—Ist M ext 1908---.-.-.-- 50 1908 1,000 500,000 4 J & JJan 11958 1017 ia, Am Bldg, Phil 
EEE A ee 50, 1908 | 100 &c 464,400 4 J & J\July 1 1958 | do 
Shade Gap lst mort@age..........-c-ccccecoce c* 10 1908 | as 92, 4g J & JiJuly 1 1958 lg ya do 
East Carolina R y—First mortgage $300,000 gold__.-« 35 1906 | 1, 00, 4g J & J\July 1 1936 Safe Dep & Tr Co, Balt 
Gast Mahanoy RR—Stook -...........-.-.-------- one] «ase | 50 497.750 5 J & D 15 Dec 151920 2% Reading Term, Phila, Pa 
East Pennsylvania—Stock 6% guar 999 yrs Phila & R | 50| 2,126, 6 J & jJJanl5 19213% do do 
First mtge gold guar p &1 by P&R RR (end) kvc* 36 1888 | 1,000 495, 4¢ M & S Mch 1 1958 do do 
East Tennessee RP ate & Georgia—See Southern Ry | 
East Tenn & W ar—lst Mg (VS8l p irs) GuP,zc* 36 1905 | 1,000 500,000 5g \M & NiNov 11935 Guar Tr & S D Co, Phila 
Eastern Ry of Minnesota—See Great Northern | | | 
Edmonton Dunv & Br Col—l1st M de> oe useetext| 357 1912 £1 &c| £1,438,.356 4 F & Al6 Feb 16 1943 ‘Lioyds Bank, Ltd., Lond 
lst M (on extensions) $2,420,000 g P — 120 1916 1,000; $2,420, 4% g) semi-an ‘Oct 044 Nat'l Park Bank, N Y 
El Paso & Northeast—NMRy & Cool h. rte 1 o sooNx 165, 1897 1,000; 3,000,000 56g A & O Oct ¥ 1947 Equitable Trust Co, N Y¥ 
New Mexico Ry & Coal M gold _---.__.___- ~ ---, 1901 1,000; 1,792,000 5 A & Oj Oct 11951 do do 
Alam & Sac Mt first mtge $900,000 gold re 31 1898 1,000 322,000 5¢ A & O Apr 1 1928 do do 
El Paso & Rock Isl 1st M $2,500,000g guar__Eq. xo° 128 1901 1,000; 2,500,000 6¢ J & J San 11951 do do 
Dawson Ry & Coal col trust gold guar p & !_Eq.xo* 133, 1901 1,000; 3,000,000 5¢ J & JIJTuly 11951 do do 
a An additional $1,210,583 pledged by Can Nor mad V 105 p 1304 
b Includes $57,000 in sinking fund Oct. 1919. | 
























































DETROIT & TOLEDO SHORE LINE RR. —Extends from Toledo to 
(suburbs of) Detroit 47.6 m.; 2d track, 20 m.; sidings, 3 m.; trackage over 
Toledo Ry. & Term. Co., &c., 31 m.; total track, 101.6 m. V 78. p. 2598. 


The Grand Trunk Western Ry. and the Toledo St. Louls & Western RR. 
own the entire $1,428,000 stock and jointly guarantee Say art o. peinepe 
and interest, by endorsement. See form of guaranty, First 
dividend, 4%, paid from earnings prior to June 30 ‘00 4 4 fiscal year 
1 . 6%, and in 1909-10. 1910-11. 1911. 12, 1912-13 and 1913-14. 8%: 
and in 1913-14 $630,000. from accumulated surplus paid in ls M. 4s); 
1914-15, 8% and 6% extra: 1916. 8%: 1917-18, (8%) 

Equipment trusts issued to Director-General for rolling stock allocated 
o this company. See article on page 3 


“STANDARD RETURN,” &c.—See page 5. 





—Jan. 1-Sept. 20—- Jan. 1-Dec. — 

EARNING? .— 1920. 1919. 19 1918 
A eee -- $1,375,456 $1,819,222 $2 458, 394 $1,999, 025 
ee 489,317 920.613 1,159,537 901.719 


Year ended Dec. 31 1917. gross. $1,827,430: net income. $853 .521; other 
income, $17.115; interest. rentals, &c., $578. 750: divs. (8%). $177, 646; bal., 
sur., $177,646. Pres., Walter L. Ross. —(V.110, p. 969, 1088.) 

DOVER & ROCKAWAY RR. (N. J.).—Total, 5.12 miles. 
under lease by Central RR. of New Jersey. 


DULUTH & IRON RANGE RR.—Owns Duluth to Winton, Minn., 
120.12 m.; Tower Jct. to Tower, 1.40 m.; Allen Jct. to Virginia, 24.53 m.: 
McKinley to Eveleth, 9.05 m.; Waldo to Winton, |5 m.; Mvesaba to 
Dunka River. 17.24 m.; Robinson to Burntside Lake, 3.16 m.; other 
branches, 6.33 m.; branches and spurs, 91.28 m.; operated under trackage 
rights, 4.41 m.; total, 292.52 miles. Second track and sidings, 256.14 m. 


Operated 


an 0) et Oe 


Owns ore docks and yards on Lake Superior co+ting over $1,500,000 
“STANDARD RETURN,” &c.—See page 5. The company refused the 
six months extension of the Govt. guaranty. 
STOCK, &c.—Stock, auth., $10,000,000: out., 
(see DU. 8S. Steel Corp.) owns the stock. oe Mtge., authorized, 
$25.000 per mile for construction and $7,000 for equl ment. Div ee 
since 19 1905, 65%: 1906, 407: 1907, 80%; 1908, & - 1909, et 
fiscal year 1909-10, 100% 1910-11. 135%: 1911-12 and 1912-13 Sion 
1913-14, 75%: 1914-15, 20%; 1915- 16, 50%: 1916, 25%: 1917, 12%: 1918, 


7%:1919, 30%. 
Jan. 1-Sept. — Jan. 1-Dec. 31—— 
EARNINGS— 1920. 19i¢ 1919. 1918. 
Se $8,650,127 $6, ro... 119 $7,961,606 $8,978,929 
4,047.1: 24 3,403,993 3,388,450 4,234,187 
RE PORT. —For year ending Dec. 31 1919 in V. 111, p. 2037. 
Compensation accrued, $2,355,242; other income, $223,410; int. charges, 
$407 550; miscell , $70, 940: Fed. taxes, io ‘divs., $1,950,000; gen. 
amortization, $196,113; bal., def., $229.5 
President is F. E. House, Duluth. at. Tio. p. 165, 1289.) 


DULUTH MISSABE & NORTHERN RY.—Owns from Stony Brook to 


$6,500,000. Federal 








Mountain Iron, Minn., 48.32 m.: Missabe Jct. to Columbia Jct., 29.34 m. 
with numerous branches: total of all track owned, 721] miles. Also leases 
from Spirit Lake Transfer Ry. (V. 104, p. 664) and Interstate Transfer 


Ry., 24.96 miles, with 2.28 miles branches and spurs and 14.32 miles yard 
tracks and siding. Owns extensive ore docks at Duluth. Entire $4,112,500 
stock controlled by U. 8S. Steel Corporation. 


“STANDARD RETURN,” &c.—See page 5. 
six months extension of the Govt. guaranty. 
30NDS.—Of the Gen. 5s of 1906, Donds are reserved to retire the under 


lying bonds; additional bonds may be issued at not over $30,000 per mile foi 
additional single main track and $20,000 for second, third and pen rt ay 


The company refused the 


racke and for not over 75% of cost of improvements, &c. Sink 2% yly, 
tincl. bonds in fund) +g by lot at 105. Dec. 31 1919. $3 231.000 
(n sinking fund. V. 88, p. 822: 8. p. 1692, 1844 


DIVIDENDS paid fiscal years Hd od June 30: 1912, 1% pees. 85%: 
1914. 75%; 1915, 10%; 1915-16, 75%: 1916, 100%: 1917 


-G e 

EARNINGS— 1920. 1919. 1920. 1919. 
Jan. 1 to Sept. 30_----- $14,993,720 $16,469,543 $8,096,447 $10,813,709 

ee calendar year 1919 in V. 111, p. 891: 

Combined Federal and Corporate Income Account. 

Years ended Dec. 31— 1 1918. we 1916. 
Gross oper. revenues. __$19,994, 713 so} 545,270 v15. 306. 600 $14,389.27 
Net earnings... .---- 12,205,2 3 587.837 8,165,945 8,696.81 
Fed’'l compensation accr’d - 122. 051 xB tig 051 











a> 
) 
m0 


Other income____------ 106,207 125,241 131,577 209 ,596 
Int., rent., Fed. tax., &c. 1,469,508 1,387,077 2,329,828 1 ,629 ,023 
Dividends. piebnanssen e0=hantee  ednanene 2,056,250 4,112,500 
Amortization, &c__-_--- 313.034 389,780 392,948 415, 038 
OE er 3,445,717 3,473,435 2,754,705 2,749,669 


x This total entered in the accounts but does not represent an amount of 
compensation agreed upon, no contract having been signed.—(V.111,.891.) 
DULUTH _F NORTHERN MINNESOTA RR.—Knuife River, Minn. to 
Meredith, miles, and extension Mile Post 87 to Mile Post 99, 12 miles. 
aay at last accounts, $1 1,000,000 capital stock, in $100 shares: no 
bonds. Pres., B. W. Arnold, ‘Albany; Treas., Russell A. Alger, Detroit. 
OUTH SHORE & ATLANTIC R Y.—Operates Superior to 
ne nnt Kea. turtle. 41 0 miles R ‘Soo0"" Junction to St. Po ay 43 Ben ny omer, 
170 miles; total, 623 co including 26 — of trackage and 596 owned 
“STANDARD RE ETURN,’ —See page 5. 
Federal Compensation —$562, 648 ‘contiads —. 
CAPITAL STOCK.—Common, $12,000,000; pref. 6% non-cum., $'0, 
00.000; ar, both $100. Can. Pac. Dec 31 19180wned $6,100,000 com, and 


pref. stock. 
35, 100 ONDS, &c.—Abstract first mortgage; V. 45; p. 274. 





rm First Consolidated mortgage of 1890 has Interest at 4%, guaranteed 
Can. Pac., which Dec.31 1918 held the entire outstanding issue ($15,107,- 

) In Its treasury as security for its 4% debenture stock; consols for $4,- 
893 .000 are reserved for prior bonds, and additional amounts may be issued 
at $20,000 per mile of new lines. Canadian Pacific Ry. Dec. 31 1918 held 
$15, 107, 000 consols, $3,000,000 overdue income certificates. 

















. Jan. 1-Sept. ti Jan. 1-Dec. } 2 
EARNINGS— 1920. ] 1919. 1918. 
li $4,203,024 $3,:! Pie. 033 $4,758,601 $4,824,186 
a 225,478 309) 288 353,033 561,165 
REPORT.—For cal. year 1918, V. 109, p. 67 (x Federal compensation): 
Year— Gross. $817 ._Inc. Fed Com - Oth Inc, Charges. Balance. 
$4,824,186 17 pati 637 $28,736 $1,040, 504 def.$417,131 
1917- . 4,316,294 64 Not available 
1916-17 _- 4.074.693 807 479 lie ae eee 890,197 1,059,672 def. 169,476 
1915-16 _. 3,506,792 772 hens ae 831,293 971,612 def. 140,320 


x ‘Represents income from lease of road. 
Pres., Edward Pennington; Sec., W. H. Peck.—(V. 110, p. 969.) 


DULUTH WINNIPEG & PACIFIC RY.—Owns entire $2,000,000 stock 
of Duluth Rainy Lake & Winnipeg Ry., Virginia, Minn., north to the Cana- 
dian Northern at International Falls, 98 miles. Capital stovk auth., 
Fe par, $100. Controlled by Canadian Northern Ry., V. 98, p 
1601; V. 102, p. 152. 

Rbk tt of —The 7 mtge. 4% deb. stock of 1910 Is guar., p. &1.. 
the Canadian Northern f the $10,500,000 auth. issue, £1 473. ae 
has been sold, $1,525, 000" was issued to retire existing securities, $2,- 
000 ,000 is r ae ‘to retire the Duluth Rainy Lake & Winnipeg bonds (ex- 
tended in 1916 to 1921), the remaining bonds i, be available for furthcr ex- 
tensions, &c. On payment of D. R L. & W. bonds in 1921 Its property 
will be transferred to the company, so that the ‘debenture stock will become 

a first charge on 173 miles, the D. R. L. & W. stock in the meantime being 
vented with the trustees, the National Trust Co. of Toron‘o and the Britisn 
Empire Trust Co. V. 102, p. 152; V. 90, p. 1490; V. 91. p. 154, 1322. 

The $2,000,000 Dul. Rainy Lake & W. bonds were extended in 1916 


to Jan. 1 1921 (callable at par & int.) with the unconditional guaranty of 
prin. and int. of Dul. Winn. & Pac. and Can. Nor. V. 102, 











p. 152. 

In Dec. 1917 made a mortgage to secure demand loan from Canadian 

Government. V. 105, p. 
“Jan. 1- Sept. 30-— Jan. 1-Dec. 31 

EARNINGS— 20. 1919. 1919. 1918. 
Ca Sige Af ARES ae $1. 763,402 $1,412,359 $1,913,689 $1,712,066 
es ae ee ee 119,779 136,375 156,990 226 ,663 

REPORT .—For year ended Dec. 31 1919: Gross, $1 ,.913.689: oper. in- 
come, $219,572; other income, $1,077; deductions, $498,023; bal., def., 
$277 ,373.—(V. 105, p. 2365.) 

OURHAM & SOUTH CAROLINA RR.—Durham N. O., south 42 
miles to Duncan on Norfolk & Southern. Stock, $599,000: par, $100. 


Bonds, see table. The road was acquired by the Norfolk Southern RR. in 
1920 and is leased by that road for 99 years from May 26 1920. V. 110, p. 
2387. Pres., Ernest Williams; Aud., R. S. Harris, Lynchburg, Va.— 
(V. 106, p. 189; V.110, p. 2387.) 


DURHAM & SOUTHERN RY.—East Durham to Dunn. N. O.. §7 m:; 
Durham to East Durham,2m. Stock authorized, $2.000. 000: out. $1,- 
35 f 000; bd, $100. In 1918, gross, $345,094; net, from railway operations, 
$11 2, 439; taxes (incl. war), $29. 122: other income (def.), $8 220; net income, 
$75. 096. Divs. of 24% were paid in 1910-11; in 1911-12, 24%: in 1912-13, 
14%; in 1913-14, 11%; 1915, 74%; 1916, 7%:1917, 8%: none since. 

Federal Compensation .—$134,222 yearly during Federal control. 

Pres., B. Duke, N. Y.; Sec., W. C. Parker, N. Y. Office, Durham, 
N. C.—(V. 109, p. 577.) 

DURHAM UNION STATION CO,—Owns passenger station at Durham, 
N. C., opened May 1 1905 and used by the Southern Ry., Seaboard Air Line 
Ry., Norfolk & Western Ry and Durham & Southern, which each own one- 


fourth of $33.300 stock. Lease provides for rental by se\ eral lines sufficient 
to pay int. and other charges. Pres., H. W. Miller; Sec., W. M. P. Desmond 


EAST BROAD TOP RR. & COAL CO. (Pa.).—Owns from Mt. Union, 
Pa., to Alvan, Pa., 32.54 miles; Orbisonia to Neelyton, Pa, 9.60 miles 
Rocky Ridge to Evanston, Pa., ‘90 m.; Coles to Midvalley, 2.49 m 

Neelyton to Stanton, 1.53 m. : total, 51.06 m. A coal road opened in 1874. 
V. 97, p. 1663, 1822. Stock, $938, oe (par $50), of which $246,000 is 
6% non-cum. pref. Second mtge. 4% income bonds, $464,000, due Jan. 
1958, given in 1908 for back interest from 1885. ‘Year Dec: 31 1919: 
Gross, $500,643; net, $107,344; other income, $17,139: interest. $42,156: 
ref. divs. (6%), $14,80! (6%) $41,472: bal., $10,867. Yer 


5: com. divs. 
ec. 31 1918, gross, $515, eae “, $101 138: other income, $19,723: inter- 
, $41,472; bal., 


est, $42,276; prfe. divs. 4,805; com. divs. {8%) 
$10,867. In 1917, 3130608: bal” sur. $13101 
Change in Control. ~The Rockhill Coal & [ron Co. il in 1920 acquired 
io ay a of the outstanding bonds and capital stock of the company. 
Office, Pi017 North American Bldg., Philadelphia.—(V. 110, p. 1186.) 
EAST CAROLINA R Y.—Owns Tarboro to Hookerton, N. C., as mules, 


Eneecporased te b Carolina July 1 1898. Leased to Pres. Hear 
Bridgers for 4% ‘yearly 0 of B stock. payable Dec. 10. In Jan. ai 2l9 | OF 
oO was 


line contract with 8, dy. 

$200,000; outstanding June 30 1916, $55. 500; par, $1 see table 

ablve. For year ending June 30 1916, gross, $70,553; net, ‘$18 715: other 

ne $6,655; int., &c., $25,371; balance, none, Treas. & Gen. 
Henry C. Bridgers; Sec., Haywood P. Foxhall. “Office. Toronto,— 

we eri 08, Dp. 180.) 


EAST MAHANOY RR.—Owns from East pahener Juncti 
See tae, Tees tod Jat yaaa ¢o tine asia Nee Ets al 
ease or y a 
at 5% onstock., and lease assigned to Phila. & Read. of & Coal Co. 


Ry. Of the 7 
000 was deposited by Read. Co. under its general mortgage. =v ta" hie Ay 


signed. V. 
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RAILROAD COMPANIES 
[For abbrectatitons, &c., see notes on first pige. I 


ee 


Miles 
Road 


Date 
Bonds 


Par 








Value 





Amount Rate 
Outstanding % 


When 
Payable 


Last Dirtdend Places Where Interest and 
and Maturtty Dividends are Payable 





PI! Paso Southwestern Co—Stk (auth 33 5S. 000, 000) | 
El Paso & S W RR—Ist & Ref M g $25 Jpm.. 1903 1 
Fl Paso Union Pass Depot—Ilst M zg $340. 000 sf. Eq x ; 1905 1, 
Figin Joliet & Lastern—Il1st M ($10,000,000) g_Cex.c* 36 1891 l 
Eimira & Lake Ont—Sodus Bay « whe M g-Un.xc| 1884 
Fimira & Williamsport—Stock com 5% rental____N. C| ; 
Preferred stock 7% rental 999 years Northern Cent. 
First mortgage extended 1910 kv | 
Income bonds 999 years to run Cc 
Erie & Kalamazoo (leased) stock Toledo to Palmyra) 
trie & Pittsburgh—Stock 7% rental 999 yrs Penn Co._'| 
Specta! guaranteed betterment stock $2,500 ‘000. - - | 
Genera! mtwze (now Ist) $4,500,000 gold guar_Un.k) 
frie Railroad-——-Common stock $153,000,000 autb____| 
Second pref stock 4% non-cum redeemable at par... 
First pref stock 4% ‘non-cum redeemable at par__- 
A—Old Bonds Assumed—Roads Consolidated | 
N Y & Erle ist M Plerm to Dun ext 1897 gold_xc®| 
Second mortgage (ext in 1919) gold caly 110..zc* 
Third mortgage (extended in 1883) gold _____zo* 
Fourth morctgage(extended in 1880 — 192! Ng = a8 
Fifth mortgage (extended in 1888) gold 
Erie Ry Ist M Buff Br Hornellsy to Attica gold- 20" 
First conso) mtge $30,000,000 gold $ or £-. 
NY LE & West First Consol mortgage gold. Tre" | 
Buff &S W lst M gold ext 1918at6% red 195 g.xc* | 
Newburg & N Y list M gold extended in 1889_. ve* 
Ch & Erie lst M g (Marion O to Ham’'d Ind) _Ce.z” 
Erie & Jersey lst M gs f red text G.c*&r* 
Genesee River ist M gold s fd red text___._G.c*&r* 
Chicago & At'antic Term Ist M ext 1918 gold_-_Cez- 
B—Erie Railroad Company Bonds 
2nd mtge on Buff & S W gold ext 1918 
First Consol Mtge of 1895, securing— 
(1) Prior len bonds $35,000,000 gold-__F.xc°* &r 
(2) General lien $140,000,000 gold... F.xc* &r 


| 
| 











$198 $25. 000 .000 


0 
000 150 000 
-000 


1,000 &c 
00U 


1,000 


1,000 35 
1,000 735,885,000 





See Text 
J Jan 1 1923 Farm L & Tr Co 
J Jan 1 1921-1935 teats RY Trust Co, N 
N May 1 194l 71 Broadway, New ‘Yor 
J July 1 1924 Treas Pa RR,.Phila&N Y 
N See text Broad St Station, Phila 
J See text | do do 
do do 


J Jan 11950 
O Oct 1 2862 | do do 
& A See text Lincoln Nat Bank. N Y 
Q—M Sept 10 ‘20 i — ae NY 
Penn RR Agent, Phila 

2% j P —— & “e. N ¥ 


Q—M 
5 055,000 


RAR 


10,000,000 
00, 


500,000 
500,000 
500,000 
963,000 
570,000 
300 ,000 
900 


& Ore Orroroo Orgn | 
PI bm St St fe ee Se 


e23s 


& JdJuly 1 1940 


Arril 1907 
April 1907 


N May 1 1947 
S Sept 1 1939 
S Mch 1 1923 
O Oct 1 19390 
D June 1 1928 
J July 1 1931 
S Sept i 1930 (ext) 
S Sept 11930(ext) 
J July 1928 text) | 
J Jan 119 

N May 1 1982 

J July ; a 

J July 957 

J per 1998 (text) 


MINS 
me Ce 


Q—M Sept 10 ‘20 
27% 


Dom m © 


do do 
50 Church St, New York 
J P Morgan & Co, N Y 
| da 


Dena 
P DOO MID NG tO 
5 


do 
50 — St, 


do 
New Yor 
0 do 
do 


do 
w63 ,000 
990,000 


J July 1928 (text) 50 Church St, New York 
50 Church St, New Yors 
do do 


J Jan 1 1996 
J Jan 1 1996 
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EAST PENNSYLVANIA RR.—Owns Reading, Pa.. to Allentown, Pas., 
35.77 miles; miles 2d main track, 34.64; all track, 101.21 m. Leased for rv 
years from May 1 1869 to the Phila. & Reading RR. at a rental of 6% p 
ann. on the stock & int. on bonds & taxes. Lease assumed in 1896 by phe 
Phila. & Read. Railway Co. Of the stock, $1,275,300 was owned by Read: 
ing Co. Dec. 31 1919, $1,271,450 being deposited under gen. mtge. of 1897 

EAST TENNESSEE & WESTERN NORTH CAROLINA RR. —A nar ow 
gauge road from Johnson City, Tenn., to Cranberry, N.C.,34m.; also John- 
son City to Valley Aaa Tenn., 12 m. , third rail. Controlled by Cranber: y 
iron & Coal Co. VY 1156, 1296 

Capital stock, $400, rR00: Dividends. 4% paid since Se 09; in 1909-10 
8%; 1910-11. 9% & 10% extra; 1911- 12. none; 1912-13. 18%: 1913-14, 
17%: 1914-15, 15%%: 1915-16, 13%%: 1917, 4%; 1918, 13%: 1919, 18%. 
For vear ending Dec. 1 1919: Gross. ~ BRS 693; net, $123,096: other income, 
$6 .706: deductions, $6; 3; 246: net income, $66,556. Pres., F. P. Howe, 
Johnson City. Vv. 96, p. 269.) 

EDMONTON DUNVEGAN & BRITISH COLUMBIA RY.—From 
Edmonton, Alberta, through Dunvegan to the western boundary of the 
Province at Spirit River, 357 miles, was placed in operation in Nov. 1916, 
together with lines from Spirit River to Grand Prairie, 55 miles, and the 
Oentral Canada Ry. (V. 100. p.1436), Winagami to Peace River. 48% miles. 
Oarbondale, Alberta, northward to Lac la Biche, Alberta, 113.2 miles. 
V. 102. vo. 975 The 30-year 4% debenture stock (at present lim- 
ited to $7,000,000, at $20,000 per mile, on said 350 m.), is guaranteed, prin. 
& int., by the Province of Alberta. The $2,420,000 ist M. 4\%s of 1916, 
with same guaranty, cover 120 miles of extensions. V. 103. p. 938. See 
V. 95, p. 1273: V. 96, p. 419, 1422. Operation of the road has been as- 
sumed by the Canadian Pacific Ry. The latter company is to control and 
operate the company for a period of five years, taking an option to pur- 
chase the line at any time within that period. V. 111, p. 493. Pres., 
D.C. Coleman, Winnipeg; V.-P., Charles Murphy.—(V. 111, p. 493, 588.) 

EL PASO & NORTHEASTERN CO.—Owns the El Paso « Northeastern 
RR. and Ry. from E! Paso, Tex., to Corrizosa, N. M., 144 miles, with 
branches, 26 m.; controls and operates El Paso & Rock Island Ry., Carri 
g isa to Santa Rosa, 128 m.; Alamagordo & Sacramento Mtn. Ry., Alama 
gordo ,N.M.. to Russia 31 m. Dawson Ry.. Dawson to Tuc umeari. N.M. 
132 m.: total, 461 miles. Also owns the entire capital stock ($400, 000) 
of the Alamogordo Lumber Co. Name changed from New Mexico Ry. & 
Coal Co. in 1905. Operated as eastern division of El Paso & Southwestern 
bes a which also owns Burro Mtn. RR., Jct. to Tyrone, N. M., 13 m. 
See below. 

The Dawson Ry. & Coal Co., stock $100,000, has issued $3,000,000 
collateral] trust bonds, which are guaranteed, principal and interest, and are 
secured by the stock and bonds ($3,000,000 each) of the Dawson Ry., and 
those of the Dawson Fuel Co. ($1,000,000 each), the latter owning about 
25,000 acres of coal, mineral and timber lands, being sold in 1905 to the 
900; V. 74. D. 776: V. 87. p. 1604, 1536. 


Stag Canon Fuel Co. V.7. p. 

STOCK .—Stock. ‘$12. 000.000. Owned by El] Paso & Southwestern Co. 

BONDS.—The New Mexico Ry. & Coal Co. coll. trust 5s of 1897 are 
secured by the stock and bonds of El Paso & N. E. of New Mex. ($2.,- 
00,000 of each), the stock of the El Paso & N. E. RR. of Texas, $300,000 
no bonds issued), and all the stock ($100,000) and all the bonds ($1,500,- 

) of the New "Mexico Fuel Co., the latter covering 3.500 acres of coal 
‘ands. V 74, p 776. The other issues are guaranteed. 

New York office, 99 John St.—(V. 87. bp. 1805.) 

EL PASO SOUTHWESTER. vv.—A holding com nr. controllin” 
the El Paso & N. E.Co. (which see above) and El Pasos. . (see below) 
and other properties. Capital stock $25,000,000 peppy aaeh by Phelps, 
Dodge & Co. mining interests) . Dividends: 1910, 7% cash and 10% stock: 
1911 to 1915, 5% yrly.; 1916, 6%: 1917 to 1919. 8% Dp. a. 

Federal Compensation. —The annual compensation from the Government 
computed for the test period at $4,145,102, was reduced to $4,135,114 on 
account of loss sustained through operation of the Cloudcroft Hotel prop- 
erty. See V. 109, p. 368. 


Gross 
EARNINGS— 1920. 1919. 
Jan. 1 to Sept. 30_...-..$10,550,137 $9,299,974 

REPORT .—Report of entire system (1,028 
Dec. 31 1919, V. 111, p. 294. 
1919. 1918. | 


Oper. revenue 12,761,391 14,790,468 
Net oper. inc. 3,874,948 6,161,447 
Accrued com. 

U. 8. Govt. 4,135,114 4,135,114 
Other income. 1,463,980 2,656,592 
6,791,706 


Total_____- 5,599 ,094 Bal., surp_-— a aly 1,551,700 

Pres., T. M. Schumacher; Sec., Geo. Notman.—(V. 111, p. 294.) 

EL PASO & SOUTHWESTERN RR.—E] Paso, Tex., to Tucson, Ariz., 
and branches, 457 miles. Owns Burro Mtn. RR. Co. Jet. to Tyrone, 
N.M., 13 miles. Forms the western division of the El Paso & South western 
system (see E] Paso & Northeastern Co. above), its $14,000,000 stock and 
$5,055,000 Ist M. 5s being held by the El Paso gy Southwestern Company, 
which see ro 103, p. 1705; V. 101, p. 287; V. 107, p. 82, 498, 1003; 

p 

EL PASO UN ION y ASSENGER DEROT SC CO.—Owns depot at El Paso, 
Tex., which was completed about Nov. 1 190 Leased by El Paso North- 
eastern , El Paso Southwestern, Galveston aie & San Antonio (Sou. 
Pac. Sys.). Atch. Top. & Santa Fe, Texas & Pac. and Mex. Cent. railroads 

a wheelage basis providing for maintenance and all charges. Stock 
$240,000; outstanding, $88,800. Owned A es | by az roads 
ae bonds a tabie above), $12, 000 mature Jan. 1 yearl y: begin- 
ning 1916. V.7 104: V. 81. p. 1043. Pres., H. J. Simmons; V.-Pres., 
G.S. Waid: Sec.. 5p R. Sitles Treas., U. 8. Stewart. —(V.107, p. 1287.) 

ELGIN JOLIET & EASTERN RY. —Owns from Waukegan, Il!., on Lake 
Michigan, via Joliet, to Porter, Ind., 129.95 miles, and branches; main line 
owned, 194. 89 m.; spurs to coal mines, &c., 40.87 m.; trackage, 245.23 m.: 
2d track, 41.67 miles; side and yard tracks owned, 179.214 miles; total. 
701.90 miles. Also leases Chic. L. 8. & East., 16.23 miles, with 332.35 


, a e ° 











1920. 1919. 
$2,398,571 $2,937,271 
miles) for year ending 


1919. 1918. 
Deduct— $ $ 
Tax accruals_ / ( 
Rentals_.._.~. 4 2.470,384;{ 2 ‘904, ai0 
Miscellaneous | 04 
Divs. (8%)-.. 2,000,000 2 2,000. 000 




















miles branches and spurs and 14.85 miles 2d track, and 123.28 yard tracks 
and sidings, for 60 years from + agg : 1909, ane, with the U. S. Steel Corp., 
guar. its $9, 000 000 4144 % bonds, p. & i. . 89, p. 1410Leases from mis- 
cellaneous foreign ro: ds, Scametide and sane to mines and industries, 
2.20 miles; yard tracks and sidings, 3.86 miles. Controlled by U. 8S. Steel 
Corp. The company refused the six months extension of the Government 
guaranty. In Oct. 1920 applied to the I.-S. C. Commission for authority 
to issue $1,800,000 6% equipment trust bonds, payable in 15 annual in- 
stallments of $120,000 each beginning in April 1924. 

STOC K.—$10,000,000, as increased from $6,000,000 in June 1909; 
$100. Dividend, 4% yearly (in Dec.) in 1899 to 1919 

—Jan.1 to Sept.30—— ——Jan. 1 to Dec. 31— 

EARNINGS.— a 920. 1919. 1919. 1918. 
§ $19, 310,380 $20 685,048 
3s 712 Y 0: 36 


4,557 B47, 2,899,772 
Income account, year ended Dec. compensaiton, $2 ,862,- 
177: other income, $210,426: int., 


! $2,432,624; dividends, 
$400,000; bal., sur., $189,979. 


Dec. 31 Gross Net, — Other Dividends Balance, 
Year— a gttrwee Ta Income. Rents, &e (4%) Surplus. 
1917 ....315,816,473 $4, (99. 693 $214, 824 $3, 588,7 746 $100,000 $425,742 
1916 .... 14,13 33°393 4,731.9 199,539 4.194.705 400.000 336, 805 
Pres., A. F. Banks; V_-P., 8 MM. Rogers: Sec. & he, Koontz, 
Chicago.—-(V. 110, p. 1289, 2192, 29568; V. 111, p. 1660.) 

ELKIN & ALLEGHE NY RR.—This company was chartered early in 
1920 with $1,000,000 authorized capital stock to take over, operate and 
extend the road of the same name sold at receiver's sale in the ae of 
1919. V. 109, 2074. This line, projected from Elkin to Sparta, N. 

about 40 miles, hen been completed and is in operation between Elkin pe 
Vv eneer, 16 miles. Beyond the latter point, it is said that about 20 miles 
of grading have been done, and the new company intends to continue con- 
struct ion not only to Sparta, but to Jefferson, N. C., a total distance of 
about 75 miles. Those interested in the plan are H. C. Chatham, C. B 
Penny, Winston-Salem, N. C.: J. Clinton Smoot, North Wilkesboro, N. C.; 

ae Doughton, Sparta: J. F. Hendren as ‘Roth and others of Elkin, 
N. C.—(V. 110, p. 

ELMIRA & LAKE ONTARIO RR.—Owns from Canandaigua, N. Y., 
Chemung Jct., 64.19 m.; Sodus Point to Stanley, 34.06 m.; other, ] ‘47 
total. 99. 72 m. Leased to the Northern Central, which owns al] the 

$1,500,000 stock. Penn. RR. assumed lease in 1914. Lease may be termi- 
n: ited on 30 days’ notice. Rental, net earnings. 
Cal. Year— Gross. Net Int., &c. Defictt. 
1915 - oper. def. $113 935 $151 188 $265 123 
oper. inc. $9,946 $240,751 $230,625 
$1.550.058 oper.inc. $768 $240,755 $239, = 

ELMIRA & WILLIAMSPORT RR.—Owns from Williamsport, Pa., 
Eimira, N. 73.49 miles. Leased to the Northern Centra Ry. for ‘999 
years from _< l 1863. Lease was assumed in 1914 by Penn. Co. as 
of Jan. 1 1911. The divs. on the common stock are 5% and on the pref. 
7%, less taxes, making div. on common 4.52%, and on pe 6.32%. The 
$963,000 Ist 6s due Jan. 1 1910 were extended at 4%. V. 89, p. 1667. 
Cal. year 1919, rental, 043) 000; deductions, $70,001; ‘eee 59,742; 


surplus, $364 pol 97. Dp 
ERIE & KALAMAZOO R.—Vulcan near Toledo to Palmyra. 22 miles. 
ased in perpetuity in 1849 to Lake Shore (now N. Y. Central RR.) at 
$30,000 Dividends 1913 to 1916, ek, per ann; 1917, 94%: 


er ann. 
1918, 9 A 1919, 34% in Feb.—(V. 106, p. 


ERIE & MITTSBURG GH RR.—Owns New Castle, Pa., to Girard, Pa.. 
79.56 miles; branch to Erie docks, 3.41 m.; trackage to Erie, 16.74 m.: total 
operated, 99.71 miles. Leased to Penn. RR. re 999 years in 1870 at yd 
on stock and interest on bonds and since Jan. 1 1918 operated Sooeny Se 
it. Under agreement of Nov. 1 1905 the Penn. RR. provides sinking rr 
installments required by the gen. mtge., the E. & P. to deliver its 3 
debentures at par for such advances and at maturity of the Gen. dey 
aoe, | exchange new mtge. bonds therefor. Debentures Aug. 1 1920, 

5 

STOCK.—The special betterment stock ($2,500,000 auth.) is subordinate 
to the old stock, but guaranteed 7% dividends. Dividends on old stock are 
subject to a 4-mill tax on assessed vous, on special betterment, tax-free 

EARNINGS.—Loss to the lessees in 1912. $46. 222; 1913, profit, $3%, 332: 
1914, loss, $111,322: 1915. loss, $55. "BA. 1916. profit, $102, 430: 1917, loss , 
$36, 832; 1918, loss, $82,769: 1919, loss, $213,250. —(V.105, p. 2093; V. 106, 
p. 


par 


3 '839., 67 3 
31 1919: Govt. 
rentals, &c., 


Interest, 


ERIE RAILROAD.—(See Map on preceding page.) —Embraces trunk line 
from Jersey City to Chicago, Ill., and branches, 2.259 miles; second track. 
1,256 miles: third and fourth tracks. Lp! miles; total. all main tracks, 3, ae 

Lines Owned in Fee— Mile Leased Lines— 

Piermont, N. Y., to Dunkirk. 447 Avon Gen. & Mt. Morris 
Buffalo to Jamestown, N.Y 66| Montgomery & Erie 

Buffalo to Corning, N. Y Northern RR. of New Jersey_. 
Hornell to Buffalo 2; Goshen & Deckertown 

Other branches 206 | Rochester & Genessee Valley _-. 

Stock ali (a) or neariy all (b) owned.| Other lines 
aChicago & Erie RR 2 Leased to Nypano RR.— 
45| Cleve. & Mahoning Valley RR~- 

Sharon Railway 
64 | Other lines 
Trackage 


. & Greenwood Lake RY _. 
Erte & Mg 
aNr 
b 





Lines in system 2,25 

* See this company. sapien caseuenanse Rh ag 221 
ew Jer ew Yor 

Frontier Electric RR., V. 106. p aed 


RISTORY —On Dec.  § 1895 a ie per plan in V. 61, 368, the 
N.Y. Lake Erie & Western RR. Ce., sold in foreclosure under its Cee con- 
a O mtge. The company holds in fee or through ownership of all or 
practicall iy all the stock of the ano g E companies the line from New 
York to Chicago (including the Nypano R and Chic. & Erie companies) 

COAL PROPERTY .—The allied coal properties at last advices aggre- 
gated 12,400 acres of anthracite, of mn By oan 9,000 acres, and 53,000 
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RAILWAY STOCKS AND 


BONDS (Vou. 111 








RAILROAD COMPANIES 
[For abbreviations, &c., see notes on first page) 


ee ——— 


Miles 
Road 


Date 
Bonds 


Par 


Value 


Amount Rate | 
Outstanding % 


When 


Last Diridend | Places Where Interest and 
| Payable | 


and Maturity Dividends are Payable 





Erie RR (C ‘oncluded) = 
Penn coll trust M $36,000,000 gs 
General Mortgage (Series A, $10,000. 000_.QG.xc*&r 
convertible, ‘ Series B $12,000,000____xc*&r 
$50,000 000 _.. |Series D, $28,000, 000...-xc*4&r 
Re funding & Impt Mtge $500, 000,000 zg Ser A_. Ba 
Collateral gold notes $15,000,000 g call101 Ba.yc* 
Equipment trust ce rtfe—se se table in text 
Avon Geneseo & Mt Morris and Rochester & Genesee 
C—Bonds on Properties Controlled by Capereaip 
Bergen Co lst M Ruth Jct to Ridgew ext 1911 __-x 10 1881 
eGoshen & Deck’t’n Ist & 2d Ms ($60,000 are 2d) . . '6 
eMont & Erie Ist & 2d Ms ($40,500 are 2d) 
Jefferson Ist & 2d Ms ext (Honesdale Rael + tulad 
lst M Carbon to S depot g ext '19 red 105._FP.xc* 
Long Dock Co cons M g (now Ist M) (see text) .xc* 
cN Y & Greenw L prior lien M $1,500,000 geld --Nx 
bNew Jersey & New York lst M ext in 1910__-xe 
General mtge $1,200,000 (red 105 after 5 re) Ss 
NYLE&wWweC RR ist M “lawful money. ya 
NYLE& WD&ICo ex g' l3red text(V96,p 776) rc 
N 5 Pa & Ohio prior lien mtge gold $ or 
9) 


sf (text) Ba.xc&r 1901 
1903 
1903 
1903 
1916 
1919 





of Entire (*) 


37 


“62 
34 


422 1880 


Essex Terminal Ry Co first mortgage 
Evansville Indianap & Terre Haute R y—Com stock paae 

lst M 30-yr 7% gold bonds call after 3 years. .102-_- ae 
Pvansville & Terre Haute—See C o & East Illi\nois 
Fernwood Columbia & Gulf RRM M $500,000 44 
Fitchburg RR—Bonds—See Boston & Maine RR abjove. 


1920 
1911 





st u Further amounts owned b 


unpledged: t $14,650,000 pledged. ed; u_- $8,372 ,900 








1,000 &c «34,000,000 
1,000 &c 10,00U0,U0U0U | ( d do 
1,000 &c $11,015,000 | 
100 &c 
500 tNone Mech’ 19 
1,000 15,000,000 


Valley Stoc ks—See t hose Compa nies. 
or a Maj ority (0) of Capital S'tock, or 
00 200,000 A 


500 
Leased lines—see separate ALAS for C a eveland & M ghoning 
N Y Susquehanna & Western—Northern New Jers ie R R—See e oh compan y 


100 
00 


&c 


1,000) 


company Dec. |31 1919 as fo llows: od 
unpledg pled 


A Feb 50 Church St, New York 


do 
u 19627 ,100 


50 Church 8t. New York 


by (c) Lease 
O Apr 11921 
Various 1928-1929 
Various 1926-1927 

J July 1 1927-29 
O Apr 11929 
O Oct 11935 


50 Church St, New York 
50 Church St, New York 
Fidelity Trust Co, Phile 
50 Church St, New York 
J P Morgan & Co, N Y¥ 
do do 
50 Church 8t, New York 
do do 
do do 


do do 
J P Morgan & Co, N Y 


Re? 
9 & 


POIANA Cros 
5 
oS RoRCRRE PS 


KR 


S Mch 1 1935 


i} 
DOP SSR ER Ke 


Sbar 


& J July 2 1942 


N iad 1 1936 
InterstateT&BkCo, N O 


$984,100 pledged, $900 
,000 held in sinking fund. 





Fe 000 unpledged: 
x I ncludes $11,932 





























} 





acres of bituminous coal lands were held by allied companies, 14,000 acres 

of bituminous held under mineral rights. Its coal and coke tonnage in 

the year 1916 aggregated 19,082,331 (40.467) out of 44,359,341 tons hauled. 

Penn. coa) properties acquired in 1901 are additional. | V. 82, p. 1322. 
Operated in Regions.—Announced in Feb. 1920 that with the return of 

road to private control, the line would be a Gs in four regions, namely: 

ao eT Chicago, Ohio and Hornell regions, under four managers. V. 

» Pp. é 


STOCK.—Prior and General] Lien bonds of 1895 have 10 votes for each 
$1,000 of principal. Provisions of pref. stock were in ‘“‘Supplement”’ of 
April 1897, page 3. V. 66, p. 335, 573. 

DIVIDENDS (cash) %1 ‘Ol. ’02. ’03. '04. "05. "06. 1907. ‘08 to 1917; 
On first preferred 1k 38 3% 4 4 4 Apr., 2 0 
On second preferred...j] .. ..{. «.-. «- 2 4 Apr., 2 0 


BON DS.—First Consol. mtge. of 1895 for $175,000,000 (Farmers 
Loan & Trust Co., trustee)—see abstract, of deed, V. 62, 89, secures the 
$35,000,000 Prior Lien ( 103, p. 1032) and $140, 000, General Lien 
bonds. Both series have voting ey 7 see “Stock” above. 

Of the $140,000 .000 Consol M. . Lien 4s, $92,668,000 were reserved for 
ultimate acqulsition of bonds and Y guaremtend stocks left undisturbed on 
various parts of the system (see list, V. 62, p. 89), and $17,000,000 were 
reserved for new construction, betterments, additions, &c., after 1897 
not over $1,000,000 to be used in any one year. On Dec. 31 1919 $55,104,- 

000 Gen. Lien bonds had been issued, y of which $35,885,000 were in hands of 
the public and $19,219,000 owned by ‘Erie RR. (on Dec: 31 1919 $18,217,000 
ese had been pledged to secure the $15,000,000 notes oe $1,000.00 
fo ouner ten. —(V. 104, p. 1044). Vv. 102, p. 2077; V. 97, p. 18983 
p 

The collateral trust 4s of 1901 are secured by 51% of the entire N. Y 
Susq. & Western stock ($26,000,000 total issue), all of the Pennsylvania 
Coal Co. stock, and the stock of the Erie & Wyoming Valley RR., Scranton, 
Pa., to Lackawaxen, 65 miles, and Delaware Valley & Kingston RR. 
oe cues of 10c. , re ton IY coa: mined from mines of Penn. Coal Co. 
, fy 1219, 1311 44, and circular, p. 136, 532, 257; V. 79, p. 
212; ¢11. 932.900 Sah aad ‘i Fhe $34, 000 ,000 *‘ outstanding”’ were in sinking 
fund Dec. 31 1919. 

The Gen. M. Convertible 4s of 1903 ($50,000,000 authorized) cover the 
entire system subject to prior liens, and when issued were convertible into 
common stock, but the conversion "period has expired for all except series 
“DPD” bonds which till Oct. 1 1927 are exchangeable at option of holder for 
common stock at 50 ($200 par value of stock for $100 of bonds). There 
is no Series ‘‘C"’. The other series on Dec 31 1917 included: 


Amounts Held by — Public Co’s Treas. As Collateral. 
es A no lonear convertible 
$984,100 


,000 
B do do 1,015, 000 
Serie: 19° 627,1 8, .900 

The $8,372,900 po >D 4s are ft Wis as part sone for the $15,000,000 
notes of 1919. V. 41 5 Ve Fie De 2205; V. 84, 
p. 270: V. 102, LP. "105, 606. 

The shareholders on Dec. ‘i 1916 au ‘uthorized | ° metenting an mprove- 
ment mortgage, limited to $500,000 ig as to Series A at 
Dec. 1 1936), to provide for aot me eng a ded gent and for 
necessary capital expenditures over a long period of years. . 103, p. 412. 

In Nov. 1917 authority was obtained to issue $15,000 “600. 6% Series A 
Ref. & Impt. Mige. bonds and forthwith pledged $8, 750,000 thereof as 
collateral security for a short-term loan aggre ating $5, O00. 000, with the 
right to use the remaining $6,250,000 as security for other and additional 
loans, upon the basis of not more than $175 in amount of bonds for each 
$100 in amount of loan. 

In May 1918 was authorized to amend the mortgage so as to make possible 
the extension of the old (underlying) bonds. 

In July 1918 obtained on from the New York P. S. Commission 
to issue further $12,500,000 6% series ‘‘B"' Ref. & Impt. Mtge. bonds as 
security for not over $12,500 00,000 notes uae on account of improvements 
and additions made and to be made. 107, p. hf _181, 291; V. 106, p. 
1577, 1900. 2559. In March 1919 $5, 400, 000 of ‘ ’ bonds were pledged 
as part collateral for the $15. 000,000 note issue. 108, p. 1060. An 
additional $4,300,000 Ser. ‘‘B”’ was auth. in Aug. 1920. - 111, p. 588. 

In Feb. 1915 sold $7,400,000 Erie & Jersey (closed) 1st M. and $6, 000 ,000 
Severe River Ist M. bonds. Both issues are subject to call as a whole or 

art to July 1 1920 at 110, and thereafter at 115. Cumulative annua! 
4 in seas or each issue. Both roads have been merged ~ ane Erie RR. 
Co. - 474, 481. 397, 555, 641, 981. 14437; V. 104, p. 

The $15, 06 000 coll. notes dated Apr. 1 1919 are secured x. 
the following collateral ( per value): (a) Consolidated General 
$18.217.000 (b) Gen. Mtge. convertible 4s ‘‘D”’ 1953, $8,372.00 
umbus & Erie RR. Ist 5s, $600, wrt Erie RR. Ref. & Impt. Mtge. 6% 20- 
year gold bonds, Series ‘‘B,’’ $5,400,000. The balance, not purchased by 
the holders of the ew et Le a og or v7 new buyers, was taken at that 
price by War Finance Corporation. ‘  B 1060, 1164. 

N. Lake Erle & Western poces & *.. + Oo. Ist 5s sexsondet) are re- 
deemable at 105 thereafter. 96, p. 1422, 1772; V. 97, p. 54, 370. 

As to extension of bonds emis issues) jaue hg 1 1918, oo V. 106, 
that extension of Jefferson RR., $2, 090 5% coeds in 1919 at 54% 

See V. 108, p. 1165. (Extension of Erie, $2,149,000 2d % 
5s. callable at 110. See V. 109, 370. 

J. P. Morgan & Co. on behalf of the company offered to extend the 
$2,926,000 N. Y. & Erie RR. 4th Mtge. Extended 5% bonds from Oct. 1 
1920 until Oct. 1 1930, at 5% per annum, and to pay $142 50 per $1,900 
bond to such holders as present their bonds for extension on or before Sept. 20 
1920. The extended bonds are subject to redemption at 105% and int. on 
any int. date on 30 days’ notice, and interest is to be paid without deduction 
for any taxes which the company may be rmitted or required to pay 
thereon or to deduct therefrom (except such part of any Federal income tax 
FI mer Se in excess of 2%). The present mortgage security is to remain 
unimpaire 

In Aug. 1920. offered to extend $16,891,000 consol. mtge. 7s of 1870 and 
$3,699,500 N. Y. L. E. & Western RR 1st consol. 7s of 1878, whicn became 
due Sept. 1 1920 to Sept. 11930at 7% interest, a payment of 310 per $1,000 
b ond to be made to assenting holders. The extended bonds are redeemable 


A value) by 
ien 4s 1996, 
000; (c) Col- 





at 110. Announced on Sept. 1 1920 that a sufficient amount of the bonds 
had been deposited to ‘see the c ow to carry out the plan of extension. 
V.111, p. 588, 692, 792, 895, 9 


Oar Trust Sertes, Goid ~ lan $1,000 each). See V. 88, p. 882. 
Date. Interest. Outstanding. Mature tn Instaliments. 

F&A $450,000 To Aug 1921 $230,000 s.-a. 

432,000 To Aug 1922 108,000 s.-a. 

500,000 To Dec 1922 00,000 s.-a. 

396, ‘(000 To June 15 1923 


— 
nde 


et 

© 

ied 
SNA E969O9 


336 ‘000 To Gent 1 1923 
360, 000 To Aug 1 1924 
&D 2, 44 900 To Dec 1925 
J&D 59.090 To June 1926 
A&O 2, 392" 000 To Apr 1 1927 
F&A 300.000 To Feb. 14 1923 ° 
for rolling ‘stock al- 


© 
— 
a a Mon CH OUCH 


aS22 
a 
RSS 


9 
9 
We ells Fargo & Co_ 5 


Equipment trusts issued to Director-General 
_ article on page 3 
792, 895, 2041. 

,263 yearly during Federal control (includ- 


located to this company. 
Government loan, V. 111. 
Federal Compensation, $15, 8 { i 

ing the Chicago & Erie RR.). 


-Gross 
EARNINGS— 1920. 1919. 1920. 
*Jan. 1 to Sept. 30 $76,084,974 $67,298,016 df$8,958,758 
* Excluding Chicago & Erie. 
REPORT .—For 1919, in V. 110, p. 2285 
1919 ay SS.) 1918 (U.S. 


Total operating revenues_________- $102,198,906 $98,895.28 
Operating expenses, taxes, &c______- 100,308,819 100,072,37 


Operating income____._._.____-_-_- $1,890, 086 df$1, 177,089 
Co. Acct.—Compensation receivable - -¥$1; > BAL 263 315 san — 
Dividend income 3,632,906 : 

Other income 937 091 


Gross income 

BEIee GS GOUIIIIOMS... . cccccccccceccs 
Rent for leased roads_____________. $2,451,573 
Other rents, &c 548 ,O8O 
Interest on funded debt 10,417,127 
Other interest, @C........-.....-.-- S67 "381 
RE Eee 1,005,900 
Investment in physical property 


I A 735,122,104 736,220, 370 

y There was $2,795,331 due from the U. S. RR. 
close of the year on account of compensation. 

z Corporate results. 


OFFICERS.—Pres., F. D. Underwood: V.-P. & Gen. Counsel, G. F. 
Brownell; V.-P., G. N. ‘Orcutt, Thos. C. Powell, Robt. Parsons, Robt. C. 
Falconer: V.-P. & Sec., George H. Minor; Treas., Ww. , Moody, 50 Church 


st.. N. ¥. 
> DIRECTORS. —Gates W. McGarrah, M. Anderson, Ogden Mills, 
. D. Underwood, Francis Lynde Stetson, > F. Baker, Myron T. Her- 
AM, B. A. Eckhart, L. F. Lotee, E. J. Berwind. Mitchell D. Follansbee. 
Robert W. Pomeroy, Grenville Kane. Julius Kruttschnitt, Geo. G. Mason. 
Geo. F. Brownell.—(V. 111, p. 588, 692, 792, 895. 1278, 1949, 2041.) 


ESSEX TERMINAL RY. CO.—Owns road from Grand Trunk Ry. to 
Amherstburg, Ont., miles. Entire $400,000 capital stock acquired 
i. 1918 by the Canadian Steel Corp., Ltd. _ a subsidiary of the U. 8. Steel 

OEP 4 which in 1918 was constructing works at Ojibway, Can. Of 
$420,000 Ist M. bonds, $206,000 were in hands of public Feb. 1918 and 


$214,000 were on Dec. 31 1918 held in the treasury of the U.S. Steel Corp., 
subject to sale —V. 108, p. 1274. 


EVANSVILLE INDIANAPOLIS & TERRE HAUTE RY.—Organized 
in Indiana to carry out the plan and agreement dated March 16 1920 for 
the reorganization of the Evansville & Indianapolis RR Owns road from 
Evansville to Terre Haute via Worthington, 134 miles. 


Reorganization Plan. 
.A committee, consisting of Harold Palagano, Chairman: Wm. B. Cardozo, 
Ellis W. Gladwin, E. H. Ladd Jr., R. M. Smith and G. T. Townsend, 
adopted a plan of reorganization, dated March 16 1920, which provided as 
ollows: 

Interest on the receiver's certificates is unpaid since the beginning of 
Federal control. The principal of the certificates (which matured Jan. 1 
1920) is also unpaid. V. 104, p. 863: V. 105, p. 1449, 

In view of these facts and the manifest difficulty of operating the E. & I. 
roperty independently under existing conditions, the committee entered 
nto agreement with the Cleve. Cinc. Chic. & St. Louis Ry. Co. whereb 

the ‘‘Big Four’’ will operate the E. & I. RR. for the benefit com at ther 

of the New Company formed under the plan, for a test period of not to 
exceed three years, with the option at any time during that period of 
$000,000, the entire capital stock of the New Company for the sum of 

1,000,000 pe ayable in cash, or, at the election of the “Big Four,’’ in bonds 
, Le ‘ ‘Big baer ' ques under its Refunding and Improvement Mortgage 

a une 

Outstanding indebtedness amounted to about $4,385,240. The cash 
requitements of the reorganization were estimated at about $1,310,000. 

Securities Authorized by New Company 

[Subject to prior claims underlying present mortgage debt, if unpaid. 
First Mtge. 30-Year 7% Gold Bonds (to be present issued), in- 

terest payable semi-annually. Subject to call after three 

ears at 102 eae int. = any interest date on 60 days’ notice 
enom. $1,000 d $100. Mortgage limited to $2, 
00,000; issuable forthwith, $1,500,000; further amounts not 

over $1,000,000 in all, only under proper and carefully safe- 

guarded restrictions, only for betterments (including equip- 

ment), additions, extensions and permanent improvements, 

including rebuilding and reconstruction. Presently issuable__$1,500,000 
Common stock of a par value of $100 per share 4,290,000 
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RAILROAD COMPANIES 
[For abbreviations, &c., see notes on first page] 


Miles Date 





Par 
Road Bonds Value Outstanding % 






Amount 


Rate When Last Dividend |Places Where Interest and 





Florida Central & Peninsular—See Seaboard Air Line Ry 
Florida East Coast—I1st M $12,000 6 





17 1909 |$1,000&0 $12,000. 
1909 "O85 


Payable and Maturity | Dividends are Payable 





! 
j 





| 








General income M 5% non-cum ton } Oe oo * OF 000 Ooo 4%eJ & DJunel 1959 Bankers Tr Co, 14 Wall 8t 
Equipment trust certs ser A. due $50.000 yearly - ~-. 1914 | 1,000 ~ 159000) S | See text July 11959 | |New York 
Equipment trust certs ser B (auth $1,000,000) due , Se oN, SM & NMay 1 1921-'22/N ¥, U 8 Mtg & Tr Oo 
Flori - Wore nn Sea A Vane emesae | ee- 1917 | 1,000 700,000' 6 A & OOct1°21 to'27/NYUS Mtge & Tr Co, 
Fonda John e—C . | ; 
Pret stock 6% cum call at 104°81,000,000 auth 222) 222 2727 00) 800.0001 9877" OcLaE “hak eat eae |g mats 
i. ene meswenee $200,.000- -.--- re 0 26 1881 | 100 &o 200,000 6 A & O Apr r ‘O21 — New York Trust Co,N Y 
General refund mere £900 400 (CY fig o 3 “A .xee| 28 dl 1.000 500,000 4% gy & JJuly 1 1947 ' do do 
First Cons Gen Ref M $7,000.000 g red 120_N.xc* &r| 75 1902 1,000 . S wines i lone oe = 
Johnstown G & Kingsboro Ist M assum ext 1913__z 4 1893 1,000 701 30:000 - : 7 & Youly 1 1933 Puldo N Bi Glowite NY 
Port Douce sao gy ee EE a =e aF, G gold_Nz 14 1892 1.000 350,000 6 A & OOct 1 1922 Farmers’ L & Tr Co, N Y 
Preferred stock 7% cumulative ...----.2--22c2-2| las liza |-eceene- 709 2O8)5 in 1919) QE (kee text =| ---------------=---=-- 
Ist M g red 105 $50,000 due serially Dec 1t0 1937-.| 124 1913 | 100 &c 5°450.000 5 J’*& DD ag larccwwze errr rrr 
Fort Smith & West M id ; ’ , - D'Dec 1 1921-38 |New York 
estern—Ist M $7,500,000 gold-.-xo®, ... 1 1,000; 6,240,000) 4¢ |A & OjApe 1 1954 Oct 1907 coup last paid 
| 
| 








| 
| 
| 
| 

















Terms Offered Present Bondholders—Measures to Meet Cash Requirements. 
(1) Subscribing Depositors.—Depositors were allowed to ane in 
pro te the cash requirements by paying the sum of $4 as to each 
1,000 bond owned by them, respectively, on or before April 30, and make 
the cash payment on or before May 10. They received against each $400 
so paid and on surrender of their certificate of deposit: (a) $400 new bonds; 
(>) Stock Participation Certificates, entitling the registered holder to 
receive, if the ‘““Big Four’’ option be not exercised, $1,460 of the new com- 
any’s capital stock, or, if the option be exercised, his proportionate share 
n the purchase price (subject to the requirements of the plan), and also in 
any dividends paid to the committee out of earnings of the new company 
prior to the exercise of the ‘“‘Big Four’’ option; (c) Final Distribution Cer- 
tificates, entitling the registered holder thereof to his proportionate share in 
any balance of the reserved new bonds or of their proceeds or other moneys 
be a remain after all other requirements of the plan shal] have been 
satisfied. 

(2) Non-Subscribing Depositors.—These will receive for each $1,000 bond, 
a Stock Participation Certificate entitling them to the same rights as the 
Stock Participation Certificates offered to subscribing deposicors as afore- 
said, except that the amount thereof will be $500 instead of $1,460 

(3) Settlement with Guarantors.—Both the First Mtge. bonds and the 
First Consols bear guaranties as to principal and interest by Evansville & 
Terre Haute RR. Co., of which Chicago & Eastern Illinois RR. Co. is suc- 
cessor. The committee has made with parties interested in the contem- 
plated reorganization of the last-named company a tentative settlement of 
the claims upon these guaranties, under which it is expected that the com- 
rmuittee will receive for the depositors 40% of the principal face value of the 
bonds represented by the certificates of deposit in common stock of the 
reorganized Chicago & Eastern Illinois RR. Such securities (or any other 
securities or net cash which may be received in discharge of said guaranties) , 
will be distributed by the committee to and among the depositors regardless 
of whether or not they shall have become subscribing depositors. 

Provided that not less than $600,000 of the cash requirements were 
subscribed by depositors, a syndicate agreed: 

(1) To underwrite $400,000 additional of the cash requirements by pur- 
chasing at 95 such amount of the new bonds as shall be necessary to Yn uce 
$100,000 or such rtion thereof as shall not be subscribed as aforesaid, 
receiving in addition: (a) $1,000 Stock Participation Certificate against 
each $400 paid by them; (b) a Final Distribution Certificate in the same 
amount as offered subscribing depositors against each $400 paid: (c) as 
commission, whether or not called upon for any part of said $400,000, new 
bonds equal at 95 to 5% of such part of said underwritten $400,000 as shall 
be subscribed by subscribing depositors. (2) To Ppecese for cash at 95 
an additional $326,568 of new bonds, accompanied by Participation Stock 
Certificates in an aggregate par amount of $300,000, and also by further 
Final Distribution Certificates as aforesaid. 

Subscribing depositors were allowed to participate in the syndicate to the 
extent of one-half of the Syndicate’s holdings. 


Distribution of $1,500,000 New Bonds. 
Offered primarily to subscribing depositors against cash payments 





at par ($400,000 thereof being underwritten by syndicate) _ -_.$1,000,000 
For syndicate, to cover at 95 the 5% commission allowed them 

on the $400,000 so underwritten___..__-.-___-__-.._-__ ee 21,053 
Oe SE ST eee eee 326,568 
, I aap ae aR eR ae ees Paya Rene ee eee Sate” Sena eee 152,37 


Distribution of the $4,290,000 New Stock (Subject to the Purchase Thereof 
under the **Big Four’’ Option). 


Offered to subscribing depositors againes cash payments with 

bunds as above (or up to $1,460, if not so taken to sub- 

scribing depositors or syndicate on basis above indicated, 

eT RE ea a $3,650,000 
For additional distribution to non-subscribing depositors to make 

up, with the above $460 above mentioned, 3500 for each $1,000 


bonds represented by their certificates of deposit_......... _- 40,000 
Sold with $396.568 face value of bonds to syndicate_________-_-~ 300,000 
Allotted to committee’s nominee or nominees, for use in connec- 

tion with insuring a proper management for the new company. 300,000 


—(V.111, p. 188, 2041.) 


FERNWOOD COLUMBIA & GULF RR.—Owns Fernwood to Kokomo, 
Miss., 44 m. Stock outstanding, $100,000. Bonds, see table above. For 
eal. year 1919, gross, $219,917; net, $23,731; int., &c., $29,059; bal., def., 


$9,651. In 19135, gross, $176,100; net, after taxes, $31,902: charge;, $36,- 
624: bal., def., $5,622. Pres., F. B. Enochs; V.-P., N. E. Ball; Sec., J. L. 
Bentz. Office, Fernwood, Miss.—(V. 111, p. 1949.) 


FITCHBURG RR.—See Boston & Maine RR. 


FLORIDA EAST COAST ‘RY.—Owns from Jacksonville, Fla., via St 
Augustine to Key West, 522 m.; branches, 231 m.; trackage, 9 m.; total, 


765 m. Forms connection to Southern and Eastern Florida and thence to 
Ouba for the Atlantic Cast Line, Southern Ry. and Seaboard Air Line. 
Car ferry service from Key West to Havana, 96 miles, is now operated by 
Florida 


ast Coast Car Ferry Co., which in 1917 bought the boats, &c., from 
the fenrees oo V. 97, p. 1115, 1281, 1583; V. 99, p. 406; V. 100, p. 140; 
V. l , D- © 


STOC K.—$12,500.000, all sold at par. 
V. 107, p. 1344, 2156; V. 106, p. 2194. 


“STANDARD RETURN,” &c.—See page 5. 
Federal Compensation, $2,408,170( contract signed) . 


BONDS, &c.—The Ist M. 4s ($12,000,000 auth.) are a first lien on 617 
miles. V. 88, p. 1620; V. 94, D. 1185; V. 98, p. : 

Int. on incomes, 34%. paid 1910: 1911. 4%; 1912. 1913 and 1914 
each, 2% %: 1915, 4%: 1916. 5%: Nov. 1917.5%; April 1 1918, 234 % paid 
for 6 wi on account of change of fiscal year of corp.; June 1919, 5%; Apr. 1 
1920, 5%. 


V. 96. p. 1840; V. 105, p. 497. 








e_—_—_— 





Gross at 


EARNINGS— 1920. 1919. 1920. 1919. 
Jan. 1 to Sept. 30.____- $9,881,252 $7,448,021 $2,427,576 $1,169,744 


REPORT.—For cal. year 1919, in V. 111, p. 890: 


x1919. x1918. a 
Gross operating revenue -__--------- $10,121,222 $8,841,222 $8,140,167 
Net operating revenue____________._ $1.860,606 $2,098,519 $3,638,972 
Federal compensation_____________-_ 2,408,171 ie % , , Giaaler ee iaaeeee 
Other income._.._.___._........... Be 74,203 21,420 77,141 
ee 2,147,798 2,057,532 2,526,752 
i eget pager 334,576 372,058 1,189,361 





x Figures revised by editor for both 1919 and 1918 in order to show the 
precise amount of Federal compensation for each year. 
Pres., W. H. Beardsley; Treas., L. C. Haines.—(V. 111, p. 890.) 


FONDA JOHNSTOWN & GLOVERSVILLE RR.—Owns Fonda to 
Northville (steam), 25.47 m.; Gloversville to Schenectady (electric), 32.47 
m.; Gloversville to Fonda (electric), 8.70 m.; Belt line in Amsterdam 
(electric), 3.78 m.; Belt line in Gloversville (electric), 3.84 m.; Hagaman 
line (electric), 2.29 m.; second track (electric), 22.75 m. Operates under 
lease branch line Broadalbin Jct. to Broadalbin, 6.15 m. (steam); also local 
line Gloversville to Johnstown (electric), 4.08 m.; y ings and sidings, 
13.82 m.; trackage, 3.98 m.: total, 88.77 miles of road (127.33 miles of 
wack) of which 104.54 on private right of way and 22.79 miles on streets 
an ways. 

Owns entire $105,000 common stock of Coal Co. of Fulton Co. 


DIVIDENDS.—On com., 2%, July 20 1910; July 10 1911. 2%: Aug 
1912 and 1913, 2%; none since. Pref. dividend paid regularly 6% per an. 


BON DS.—Consol. 4s, $7,000,000 auth.; $1,850,000 is reserved to re- 
ire prior liens. V. 76, p. 265. Guarantees $30,000 Gloversville & Broad- 
albin 58 and $50, Johnstown Glov. & K. 5s and $50,000 8% stock. 








LATEST Jan. 1-Sept. 30-—— Jan. 1-Dec. 31—— 
EARNINGS.— 20. 1919. 1919. 1918. 
GF a a CE a $1,069 ,609 $939,784 $1,251,651 $1,123,133 
EES ae 397 ,640 47 O74 . 426 ,248 

ear’ contract signed with U. 8. RR. Administration In August 
1919. V. 109, p. 577. 


REPORT .—For 1919: 
oreo eT St ae Nett Tas. ON Tne. IED (65) 
1918_. 1.123.137 375.266 33.371 393.701 6% 33 600 def 15,063 
1917... 1.064.318 421.687 23.780 2,852 (6%)30,000 22,615 
—(V. 106, p. 607, 2122; V. 107, p. 401, 501, 603; V. 109, p. 577 +775.) 


FORT DODGE DES MOINES & SOUTHERN RR.—Own' from Des 

Moines, Ia., to Fort Dodge, Boone, Ames and Rockwell City, 128% m.; 

also extension to Lehigh and Webster City . 25 miles; total, 153% miles 
y 


Surplus. 


Dio. 
30.000 $25,78 
0. 


Originally a steam line but now electrica equipped. V. 97, D. 1357, 

1426, 1583: V. 106, p. 393. 

- DIVIDENDS— 1916. 1917. 1918. 1918. 
RT sisi aidanesusies didnibebineisidediin 

On preferred be iicutec cutie canine inatiaiindaelel Feb. 1916 to Nov. 1919, 7% (1% % Q.-F.) 


Owing to delay in getting the dividends approved by the Railroad Ad- 
ministration, the usual 1%% dividends due Aug. and Nov. 1 1918 on 
che preferred, and dividends of 14% on the common, were paid several 
weeks late. he common dividends, it was hoped, might be restored to 
7% per annum as soon as the compensation for Federal use should be fixed. 
V. 107, p. 1579, 2187. 


BONDS.—Open mtge., V. 101, p. 1272, 1972. Due serially on Dec. 1 
$50.000 yearly. 1916 to 1937, both inclusive, and remainder in 1938, bu 
redeemable ail or part on any interest date at 105 and int. Additional 
bonds issuable only for 80% of cost of additions, &c., when annual net earn- 
ings are 1% times interest, including bonds proposed. V. 106, p. 395. 


EARNINGS.—Year ending June 30 1916, gross, $1,337,569; net, 
634,789: other income, $72.070. For calendar year 1917, gross income was 
1.528.500: net income. $698,263; annua! interest on first mtge. bonds, 

$284,892: pref. divs., $91,000: com. divs., $168.750; bal., sur.. $144,621. 

Pres. & Gen. Mgr., C. H. Crooks; Sec., Treas. & Aud., F. M. Johnston 

—(V. 107, p. 1579, 2187; V. 110, p. 1415). 


FORT SMITH & WESTERN RR:—Operates Fort Smith, Ark., to Guth 
rle, Okla, 216 miles, of which Coal Creek, Okla., to Guthrie, 196 m, ‘5 
owned and Ft. Smith to Coal Creek, 20 m.. is Kansas City Southern track- 
age in Oct. 1915 contracted for use of M. K. & T. tracks, Fallis to Okla- 
homa City, 30 miles. V. 101, p. 1553. Coal properties are developed 
at McCurtain, Okla., 40 m. west of Fort Smith, producing an average of 
30,000 tons per month. Owns 51% of the capital stock of the St. Louis E] 
Reno & West. Ry., Guthrie to El Reno, Okla., 42 m., oper independentiy. 

On Oct. 9 1915 Gen. Mer. Arthur L. Mills was made receiver. V.101, 
p. 1272. Bonds deposited till July 1 1917, with a committee consist of 
w.L. A. W. Mellon, Colgate Hoyt, W. H. Conniff, W.G. M 
J. J. Sullivan, Geo. 8S. Russell, James J. Hoyt, 8. H. Tolles, CO. O. Bolton 
and A. c . Dustin + Bevings b. Ely Go. of “novensae, the yntge. 
trustee, depositary), with power to sell or same, &c. . 91, 

. 1446; V. 92, p. 527. in Om. 1016 wae ordered sold under foreclosure. 
but no date set for sale. ‘ . p- ‘ 

Released from Federal control. v. 106. p. 2757; V. 107. p. 1003. 

Proposed improvements, V. 110, p. 1972. 

Stock, $5, .000, all outstanding; par $100. For the 4s of 1904 ($7,500,- 
000 auth.), Superior Sav. & Trust Co., trustee. Car trusts outstand 
Dec. 31 1919, $24.652. Bills payable outstanding Dec. 31 1919, $370,000. 
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RAILROAD COMPANIES 
(For abbreviations, &c., see notes cn first page] 


Miles 
Road 


Date 
Bonds 


Par 





Value Outstanding % 


Amount Rate When 


Payable 


Last Divritdend Places Where Interest and 
and Maturtiy Dividends are Payabie 





Fort Street Union Depot— lst M gold 
Fort Wayne & Jackson—Preferred stock 54% “satel 
Ft Worth & Den City—Ist M g $18,000 pm Ba.zc* 
Eq tr Ser C $56,000 s-a red aft May’ 20 102% __.-FP 
Gainesville Midland—First M $1,000,000 ¢g red at 110 
Notes $400,000 auth extended to Oct 1 
Gal vestonHarrisb& SanAntonio—lst&2dM gigrextc* 
Western Division Ist M (Mex & Pao = gold_..x 
do do 2d M “stamped” gua > == 
Galveston-Victoria Div st M 310,000, auth __. 
Galveston Hous & Hend of 1882—I1st M,z.Col yc* &r” 
alveston Terminal—Ist M $5,000,000 gu (text) _Ba.x 
alveston Wharf Co—lst (re) M gold 8 zc* 
First series (wharf & railroad) gold 5s sink fund.zc* 
Second series (whart & railroad) gold 5s 8 f__.zc* 
lenesee & Wyoming RR— Ist M gold $500,000__.Col 
leneva Corning & Southern—See N Y Central RE 


1891 


| 1881 
1915 
1905 


Qeooam 





g +5¢: 


leorgia Coast & Piedmont—First M g $1,000,000. Gx 1906 
x 
we-| 1VIZ 


Income debentures 
Gen. mtge $3,500,000 auth gold red 105 
Georgia & Fla—Common stock $15,000 per mile___- co 5 ee 
Pref stock non-cum partic. $10,000 per mile EE POE 
Millen & South lst M. C 53 1905 
Receivers’ certificates $500, 600 o--| 1917 
Georgia & Florida mtge $12,000,000 gold 284 1907 
Gen M g (cum inc for 10 yrs) red par.__-_. FBa.xc* oo-| behe 
Georgia & Florida Term M $200,000 guaranteed___x 1910 
Georgia Florida & Alabama—First mtge gold ..Ba.o* 1904 


$1. est 


eorgia & Alabama— Georgia Carolina & Northern— See a aboard Air sine Ry. 


$1,000,000 
2,221,416 
§.176,000 
616,000 


J Jan 11941 
S Sept 1920 
D Dec 1 1921 
N May 1 1925 
N Nov 1 1935 
Q—J Oct 11922 
arious 1935 


Central Union TrCo,N Y 
Farmers’ L & Tr Co, N ¥ 
Office, 32 Nassau St, N Y 
Fidelity Trust Co, Phila 


Chatham Bank & Tr Co 

Owned by Sou Pac Co 
N May 1 1931 So Pac Co 165 B’way,N Y¥ 
J July 1 1931 


D June 1 1940 do do 

O Apr 1 1933 Columbia Trust Co, N Y 

S Mch 1 Bankers Trust Co, N Y 

J July 1 Nat “— Bk, N af el Cal 
) Oo 


nr 


PUPSEPSGEL ESSE 


Ge Re Be Re De Be Re Be 


aka yx 
Re BPR Be Be 


5, 728, ‘000 
13,418,000 
2,539,000 
9,022,000 
2,122,000 
1,106,000 
489 000 
1,363 ,000 
97,000 
486,000 


CHUTE HCH OVD CH Or Orde CD Orr 
me 


RARER HK 


do do 
Columbia Trust Co, N ¥ 


32,000 
69,800 
1,665,000 
5,250,000 
3,500,000 
212,000 


500 ,000 
5,600,000 
2,000,000 'S 

200 000 
2,113,000 


Interest in default 
Int only pay when earn 
Oct 1914 coup in default 


Bankers’ Trust Co, N Y 














EARNINGS— 
70m. 1 to Sept. 30___. 
For year ending Dec. 
$303 ,262: int., rentals, &c. 
$1, 296. " eid net, $176, 382. 


Net 
1920. 1919. 
$31,386 $136,507 
$1,646,460; net after taxes, &c. 
, 340,416; bal., def., $37,154. In 1918, Bross, 
, " Pres. 5 as Ee Dustin, Cleveland, O.—(V. 
Dp. 


FORT STREET UNION DEPOT.—Owns passenger station with ap- 
proaches, 1.4 m., connecting with Detroit Union RR. Depot & Station Co. 
property, leased for 990 years from Dec. 10 1889 to abash, Pere Mar. 
quette and Canadian Pacific for rental equal to 5% of total cost ‘of property 
and current expenses. Incorp.in Mich. Aug. 241889. Stock. $1,090,000. 
of which Pere Marquette owns $515,800; par, $100. The 6% gold notes, 
original issue $329,000, were paid at maturity July 11918. Pres., C. 8S. 
Sikes Detroit.—(V. 100. D. 1832.) 

FORT WAYNE & JACKSON RR.—Owns Jackson, Mich., to Fort Wayne 
Ind., 98 miles. On Aug. 24 1882 leased perpetually to Lake Shore & Michl- 

an Southern (now New York Central at a rental of $126,027. equal to 

be 7,00 the _- nos ee Vv. oe. p. 812), —_— 1887 any — earnings 
over 8% on pref. s e@ pa ey | ut not ex @ year. 
Common stock, $436,132 vi 106, 601. idle 

FORT WORTH & DENVER CITY RY. —Ft. Worth, Tex.,to Texline. 
454 miles. Owns securities of Ft. W. & Den. Term. Ry. 

STOCK, &c.—Colorado & South. Ry. Dec. 1919 owned all but $13,984 
of the $9, 375 ,000 capital stock, the latter i) $6.235,008 common 

and $2 539, 992 stam stock. 1 7! 

Compensation under Govt. contract, 1 891 7386 V. 107, p. 2376. 

Payments under omnes stock agreement of Oct. 12 1895; 2% in 1898; 
1899, 2%: 1902. 2%: 1903 & 1904. aa. 4% fa -. 1913 to 1916. 
6% each: 1917, 8%; 1918, 8%: 1919. 

BONDS.—Abstract of mortgage, . 440. Certfs. of indebtedness 
owned ra et ~~ on 31 1819. $905. B17. Equipment trust, V. 82. 
B 1101; & cb Ft. Worth & Denver Terutnal Ry., $2,500,000 
¢ ear ‘3, ol s (Bonkers Trust Co., N. tee), subject to call at 
of which $7 $728,000 have been issued, $300" 000 sola ‘and $128 000 held 

be to eo Ry. . 86. p. 52. 1100, 1589; V. 87, p. 949. 

* RI trusts my to Director-General for rolling stock allocated 
to this company. See article on page 3. 

30 Jan. 1—-Dec. 31-—— 


Jan. 1—Sept. 

EARNINGS.— 1920. 1919. 1919. 191 
Goons <M eS p= $9. 212,298 $8,029,924 $11,162,302 $7,950, 341 

989 ,006 2/518. 173 3,413, _ 1,913,719 

RESU LTS.—Fcr years ending Dec. 31 1919 (V. 111. 384) shows: 
Standard return, $1,891,386; other income, $128, 952; a ag rents, &c., 
$704,661; di\s., $539,152; surplus, $676,325 
Calendar pretins “se = Other ‘Interest, Dividends Balance, 

Years— nin Income. Rents Ll. (8%). Surplus. 
| a sir 162, 30D $31 ae Sho $151,022 $1, O19, 576 $639. 152 $1, 6: 8,193 
Te 7,950,342 I, 597,574 231,871 977 639,152 212,398 

7 6, 516. 863 2,050,860 438,881 705, 578 639,152 1,145,011 

Pres., Hale Holden; Gen. ki F. E. Clarity, Fort Worth, Tex. — 
(Vv. rey 970, 1289; V. 111, 389.) 

GAINESVILLE MIDLAND | RY.—Owns Gainesville, Ga., to Athens, 42 
miles, a gauge. and Belmont to Monroe, miles, gauge now 
standard. . 79, p. 151, 269. 500. 627. Stock. all out, $550 

Of the et Be ot) 1905 ($1,000,000 auth. ), $661,000 has been sold and $14.- 
000 is reserved to retire old 6s: .000 treasury | —_ and $192,000 issued 
Hy OP 000 Syear 6%. gauge of 32 miles are pote ed to secure an issue of 

pee &-7ean ._ notes of 1913 hese notes also have as addi- 

i t followin ledged b individual owners: $645,000 lst M 

bonds ge 11008 _ $514, out of 250.000 stock. Of these notes 
e Series A, having a prior lien on 4 colinteral and $75,000 Series 

. $250, 000 of Series A have been issued and installments paid thereon to 
the extent of $213,285; Series B is all out. The Series A and Be coupon 
notes of 1913 were extend d to Oct. 1 1919 and again to Oct. 1 1922 

The Chatham Bk. & Tr “o. is mtge. trustee. V. 81. p 1376, 1550. 

Federal Compensation.—$22,731,yearly during Federal control. 

Year ending Dec. 31 1917, gross, $192,682: net, $43,751; int., taxes, &c. 
AE 805; bal., def., $44,054. agst. $19,419 in 1914. Pres., Geo. ‘J. Baldwin’ 

V.-P. & Sec., Gordon C. Carson; V.-P., W. W. Mackall: Treas. & Gen. 

gr., W. B. "Veazey —(V. 108, p. 1060, 2629). 

pUALVESTON HARRISBURUS SAN ANTUNIO R Y¥.—(See Map Southern 

ctfic. oe Galveston via Houston, Tex., to east bank of Rio Grande 
niver. 825 miles; Beeville to Damon, 167 miles: San Antonio to Port 
Lavaca, 136 miles: branches, 235 miles; owns jointly 2 miles; trackage, &c., 
17 m. - total, 1,382 m. Southern Pacific Ce. owns $27 ,062,400 of the "$27 - 
084, 400 stock (par $100). V. 79, p. 2642; V. 81, p. 211, 668, 1242; V. 83, 


Annual compensation under Federal contract, $3,230,645. V. 108, p. 974: 
“STANDARD RETURN,” &c.—See pag ge 5. 
BONDS.—See V. 92, P; 1636: V. 94, Dp. 130; V. 96, 1772: V. 107, 
. 1482. Western Divs. 2ds $2,539,000 are “‘stamped”’ with a guaranty by 
puthern Pacific Co. of ry pment of principal and interest as reduced from 
6% to 5% from Jan. 1 1915 400. p. 397. vay: bonds, $1,558,000 6s. 
owned by Southern Pacific. y. , p. 1300; V 2160. The Sou. Pac. 
Oo. owns $444,000 out ee ABs, ‘of $2, 539, 000 been: & Pac. ext. 2d M. 5s 
and all of the $4,728,000 G. H. & 8. A. East Div. Ist 6s (ext. ), due Aug. 1 
1935, $1,000,000 nd M. 6s, and $9,022,000 Gal. Victoria Div. 6s. 
TEST ‘Jan. 1- -Sept.30 Jan. 1-Dec. 31—— 
EARNINGS.— 1920. 1919. 1919. 191 ; 
$15,744, 016 $13,997,825 $21,957,495 $21,273,847 
yet 822 830 2,810,363 5.093.739 6'287'717 
In 1919, standard return, $3, 230° 644; other income, $545,771; deductions 
$3,271,990; net income, $504.425 
in 1918, standard return, $3, 230, 645; other income, $367,089; interest, 
&c., chgs., $2, 935. 588; ape. , &C., pete to 1918, » $403. 713; pa. sue. $170 
r.— Gro . In Int Sur = 
.$19, 737, 996 $6,881,348 $582, 867 $2, 812, 344 sid 490, 31 %. 2 
1915-16 12,831 ‘389 2,912, '587 0,905 1.776, '330 2359, (906 d f.412.844 
ioe. 11,212, 141 1,453, ‘907 884, "700 (V. 103, Dp. 1210; V - 107, Dp. 603.) 
p 


1.348.399 $1,130,838 
l 191 9, gross, 


3 





GALVESTON HOUSTON & HENDERSON RR. OF 1882.—Owns from 
Galveston. Tex.. to Houston, Tex., 50 miles. See V. 61, p. 1013.) 

ORGANIZAT ION.—The “ # & T. and International & Great Northera 
have had trackage rights since Dec. 1895 under acontract providing for pay- 
ment to Central Trust Co., as mtge. trustee, of $100,000 yearly to meet inter- 
est on G. H. & H. bonds and an additional rental of $24,000 per ann. for 
dividends or other purposes.—See V. 61, . 1064; V. 63, p. 697; divi. May 
1904 to 1906, 4% ye arly; none since. M. K. & T. owns 4,999 shares of 
stock. Of the 1st gold 5s ($5,000,000 authorize 4 issue), $31,000,000 is re- 
served for not over 90% of cost of Dog equipment. Redeemable at 105 
on any interest day. V. 98, p. 839; V. 102, p. 1987. 

Stock, $1,000,000: par, $100. For cal. year 1917, gross. $434,740, agst. 
$350,715, and net, after taxes, $71,134, santas 323.818. Federal contract, 
signed in Jan. 1920, fixes ann. compensation at $127,366.—(V. 110, p. 464. ) 


GALVESTON TERMINAL RY.—Owns extensive terminals at Galveston, 
Tex., used by Trinity & Brazos Valley Ry., Colorado Suuthern and Chic. 
R.1I. & Pacitic, which own practically all the stock. V. 8&7, p.950. Owns 
a large freight ‘depot and warehouse and about 14 blocks along Galveston 
water-front. Operates 49 miles of main line and 20.33 miles of sidings. 
Stock, $25.000. Of the Ist 6s ($5,000,000 pusnerieas issue), $1,051,000 
guar. jointly by the Ch. R. I. & P. and Col. & Sou. 86, p. 1100, 1589; 
V. 87, p. 1478: V. 103, p. 2428, 1980. Pres., J. A. eee Houston, Tex.: 
V.-P., Chas. Fowler; Sec. & Treas., E. R. Cheesborough, both of Galves- 
ton, Tex. —(V. 100, p. 2085.) shi 


GALVESTON WHARF CO.—Owns wharf properties extending from 10th 
to 4lst Sts., Galveston, Tex., and 12.8 miles main line switching tracks in 
city, with yard tracks ‘and sidings. Incorporated in Texas Feb. 24 1854. 
Stock outstanding at last advices, $2.626,600; par, $100. Dividends in 
1904, 3% %: 1905, 4%%:; 1906 to 1908, 5% yearly; 1909, 434%; 1910 to 
1913, 5%: 1914, 54%: 5,4%% (unofficial); ounce. 

Compensation under Govt. contract, $526,069. . 108, p. 170. 


LATEST Jan. 1— Sept.30-— Jan. 1-Dec. 31-— 
EARNINGS— 1920. 1919. 1919. 1918. 
NN a  e $1,227,505 $624,777 $988,814 $1,049,837 
GREE SGD aes eae 175,206 32,063 116,901 362,148 

Pres., John Sealy; Sec., Treas. & Gen. Mer., J.J. Davis. Office, Galves- 
ton, Tex.—(V. 107, p. 1195; V. 108, p. 170.) 


GAULEY & EASTERN RY.—V. 106, bp. 2228; V. 108, p. 1165. 


GENESEE & WYOMING RR.—Retsof, N. Y., to Pittsburgh & Lehigh 
Jct., Be miles; Retsof Jct. to Griegville, 4 m.: branch, 2 m.; total, 16 miles. 
Stock, $500,000; par, $100. Dividends since 1909: Aug. 1910, 1% Y 
Nov.. 14%: 1911, 5%, bald 1 % Q.-J.; 1912 and 1913, 5% (Q.-F.): (914: 
Feb. and May, 1 Um: A ug. 1914 to Aug. 1916, 1%% auar.: Nov. 1916,2% 
1917, 10%. 2% Q. -F. with a special div. of 2% paid in Aug. 3913; Feb. Jog 
May, 2% quar.; Nov., 4%; 1919, Feb., May and Aug. paid 21% %. Year 
ended Dec. 31 1919, gross, $4164.616: net after taxes, $215,789; int. and 
rentals, $116,252; divs. (10%). $50,000; bal., sur., $49.537. Pres., M. B. 
Fuller, Scranton, Pa.; Sec. & Treas., W. H. Barnard, 2 Rector St., N. Y. 
(V. 76, p. 1248.) 


GEORGIA COAST & PIEDMONT RR.—Extends from Brunswick to 
Collins, Ga., 98.4 miles. V. 98, 839. Receivers appointed in 1916, 
Frank D. Aiken and ©. H. Leavy, Brunswick,Ga. In Nov. 1917 $100, 000 
receiver's certificates were authorized. V. 105, p. 1208, 2094. Sold under 
foreclosure Oct. 7 1919. The road has been dismantled. V. 109, p. 


1792. 1891, 2263. 
Bondholders’ committee: Henry L. Cohen (Chairman) H. Brunner and 
A. Fendig, with Graham pcoms. Sec., 61 Broadway, N. Y. Depositary, 
V. 104, p. e0s., 
. 1448, 1763. 


——— Trust Co., N. Y. Cit 
‘auth. issue) , see 94, 


As to 5s of 1912 ($3,500, p 
Year ending Dec. 31 1918, gross, $178,860; net def., soi. 194; int., taxes, &c., 
$119,152; bal., def., $140, 346. Pres., F. J. Lisman. mG. 109, D. 1801.) 


GEORGIA FLORIDA & ALABAMA RY.—Owns R.chland, Ga., 
Tallahassee, Fla., 131.22 miles, including 26 miles opened Sept. 1909: Talla. 
hassee to Carrabelle, on the Gulf of Mexico, 49.68 miles; branch, Havana, 
Fla., to Quincy, 11.23 miles; total, 192.86 miles. Also o operates steamer 
line from Carabelle to Appalachicola, Fla., 32 miles. Stock. $4 
pee. $100. Compensation fixed under Government control, $57, 638; other 

ncome (est.), $3,500; int., rentals, &c. (est.), $127,000; def. (est.), $65,862. 
Pres., Cora B. Williams: Sec. -Treas., L. G. Papy, Bainbridge, Ga.; Gen. 
Mer., R. B. Coleman, Bainbridge, Ga —(V. 88, p. 1437; V. 100, p. 1672.) 


GEORGIA & FLORIDA RY.—Owns from Madison, Fla., to Keysville. 
Ga., 223.6 m.; Augusta Southern RR. (controlled), Augusta to Tennille, 
Ga., 824% m.; trackage, 3.7 m.; branches, 96.5 m.; total, 406.3 miles. 
Owns stock of Georgia & Florida ‘Term. Co. of Au usta and. eg and 
guarantor its Ist 6s. A Consolidation in Aug. 1907. V. 82 1211; 

345; V. 87, p. 480, 936, 1533; 8, p» 681. ‘On March By 1915 re- 
ye ok were appointed; the receivers 4 June 1918 were W. R. Sullivan of 

, Langbourne M. Williams and J. F. Lewis. In Oct. 1919 purchased 
Augusta Southern RR. Sale of road was ordered in Feb. 1920, but was 
revoked by Court order. V. 110, p. 464. 

Compensation for Govt. operation under additional Federal control, 
$88,000 p. a.; Augusta So. Ry., $28, 000 additional. V.108, p.7 

in + RAK 1917 $500, wale receivers’ certificates were authorized, and with 
the proceeds of $250.00 "$350,000 pe $296,000 of the 3400, 000 common 
stock and $296,000 of the : 50,000 preferred stock of the Augusta ap 
RR. V. 104, p. 1045, 1145. The new issue is a first lien on all oe pre: 
erty of the Georgia & Florida Ry. (subject only to $212,000 of Mil 
Southwestern Ist 5s), and on the securities of the Augusta Southern a. 

ased from Southern Railway Co. - 104, p. 1145. 

Protective Committee for lst M. 5s of 1907; Franklin Q. Brown, 33 Pine 
St.. N. Y., and others. Depositaries, Baltimore Tr. Co.. Central Tr. Co. 
of N. Y. and Richmond (Va.) Tr. & S. Bk. V. 102, p.712. In July 1919 
the Richmond (Va.) Trust Co. was ous trustee under lst M. of 1907. 

In March 1918 John F. Lewis, Pres. of the Citizens Bank of Valdosta, 
Ga., and E. B. wis, of Montezuma, having marcnases the large matevens 
in the pr operty neld by the Baltimore Trust ., succeeded 8. C. 
land and H. Gordon on bondholders’ Pend ly V. 106, p. 1344, 1461 
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RAILROAD COMPANIES Date Par | Amount | 
[For abbreviations, &c., see notes on first page) Road Bonds Value Outstanding % | Payable | and Maturtiy | Dividends are Payable 
Georgia Midland Ry—First M gold $1,650,000 Int gu_x 98 1896 $1,000) $1,650, 000 3 A O|A 
arse es a ee Ry 307 00| : 9 R | ~ oe 3 Sacre: Alea di te 
eorgia Railroa anking Co—Stock-.......-..-- _— 1 4,200,000 See on | —J Oct 15 19 Augus 
Bonds refunding not mortgage currency.-.--.--- zc* ~--/ 87-"07 1,000, 1,200,000) J a * J Jan ? i 939 3% Am 4 as Nat Bk, 7 Aug 
Sends aot Senn cas WEEE | 21 8e| ie ee 7 8 Sivan 11922 | do 
gage currency D : o) -ZC ec- , , | | & J Jan 1 1947 ‘Am Ex 
me ye pe FF Fipride Common ~ a eel cone pei 2, 900.000) a 1aanl ite Wehieee ww . iinwnnn | ‘spalie nee Nat By, Rest 
partic non-cum red........ eeel cove | , n192)M & NNov8 ‘20 24\MT&D B 
Second pref 5% & partic non-cum $1,084,000 .-.- — 100; 1,084,0005in1920M & NINov8 ’20 214 do = me rl 
First mortgage gold $4,000,000______-_-- MeBa.xc* 285 1895 1,000; 4,000,000 5g J & J July 1 1945 | , Yo 
First consol mortgage $10,000,000 gold___N.xc* &r 391 1902 1,000; 2,000,000) 4¢ J & J July J 1952 | do 
Equipment trust Ser D due $21 M s-a_____---- Bax .-- 1912 1,000) 84,000) 4% a2F & A Feb ’21-Aug ’22\Bankers Trust Co. N Y 
O do Ser E due $22M or $23M s-a g-_.c stiel Tee 1,000 225.000) 4%2¢M&N15 May 21-Nov'25 a d.Va,Old Dom Tr 
Georgia Southw & Gulf—Albany & Nor Ist M g_.c 36 1896 1,000: 400,000 §g JT & J Jan 11946 NY & Baltimore 
AS TO Of eee eee e 36 1909 100) 155,500 5¢ J & JJan 1 1959 Co's office, Albany, Ga 
Gettysb& Harrisb—Con(now lst) M $565,000 g(text) _x 42 1891 1,000) 5,000) 5 A & OOct 1 1926 Reading Terminal, Phila 
Gochen he Decree eee ee a 1860000 wredan| ial 1888 | 600 aol 246,500 6 | 
oshen eckertown—lLst & are 2ds) Cc ° | | Various 1928 N Bk Or Co, Goshen, N Y 
Grand Roti Beant ne eee 56,000,000" pa 100; 65,791 700 A & lA 2 a a 
ran apids ndiana | tock 36,U0U0U,U0U0U_...- -<——- <«-= ’ ’ (eeeenann O| pr 5 19101 Office Grand Ra ’ Mich 
First M mostly land grant g extended in 1899-...zc* 367 1869 1,000 18,000 3%eJ & J July 11941 " Winslow ‘Lanier &Co,N Y 
First M extended gold guaranteed by Penn RR-zc* 367 1869 1,000; 4,455,000) 4% g\J & J July 1 1941 | do do 
Second mortgage $5,000,000 gold__.__._-.-.--- xc* 419 1896 1,000 ,000 ,000 4¢ A & Oj\Oct 11936 ‘Philadelphia, Pa 
Muskegon Grand Rapids & Ind—First M g..-Ce.x 37° 1886 1,000 534,000 5g J & J July 1 1926 Winslow, Lanier & Co 
Traverse City RR—First mortgage gold_.....--.- Zz 27 1883 1,000 198,000 3g J & J Jan 1 1933 Winslow, Lanier & Co 
Grand Trunk Pac—First M £ guar Can Govt (text)c&r 1,755 1905 $ &<£ 68 040,000 3 JI & Jan 1 1962 Bank of Mont, Lon & NY 
Prairie Section M (Ser A) £2,100,000) “by Gr and |! 916 1905 £100 &c 10,206,000 4 A & Oj Apr 1 1955 ‘April 1 1919 coupons 
Mountain Sec M (Ser B) £2 ‘050,000 } oom oy 839 1905 | £100 &c) 9,953,000 4 A & OjApr 1 1955 were paid April 15. 
Lake Su — Div Ist M £1,550,000 188 1905 £100 &c| 7,533,000 + A & O/Apr 1 1955 
oe ds guar by Can Govt $15,940 800-¢ cere --- 1914 £100 &c| 15,940,800 4 J & J Jan 11962 London, Montreal & N Y 
stk $50, 000,000 red aft 1936. IntgubyGT) .--| ---- $ 34,879,252 4 M & S'|Perpetual Sept '19 not pd when due 
aoe t Loan $10,000,000 sec. on Prairie section do oes) BD lecoectos 10 ,000 ,000 4 A & O/\Apr. 11919 N Y Montreal & London 
Gov't Loan $15,000,000 tly by deb. gu by G. T.- soo! SUS leecccoee!| SOU 4 J & jJiJuly 1 1923 do do 
Dominion Government loan_..._..-.----------- obtl BE leantenee 6,000,000 5 oe SS Bee Ge | cecbencccosedsoccsoess 
do $8,000,000 sec by ine ¥ i tit 86 heel odiiieadingine ited 7,081,783 6 - @ Gee Gee $3=leecsscensésétecésenees » 
do $4,500,000 ia 10 55. p. 1617, 999, BiG, SEF)| «= wwe! FEEL [ncsccece 5,038,053 6 5 @ JIUB CVEMARE  [coccccccccccccccccescs 
do $7,500,000 (V 106; p i xinctbin dance oo IGIS |..-c.c-- Spe chesddcnlshdaceeuldaesceecaeséeesl sbéscaneesnnenaeenal 
BONDS.—Of bonds of 1907, $5,600,000 are in hands of public and Proposed lease to Pennsylvania RR. and offer by Pennsylvania Co. to 
$630,000 in treasury. V. 85, p. 221, 30; V. 95, p. 1472. Holders of 1st | purchase minority stock. V. 111, p. 1752, 1949. 
M. bonds were - a ; to fund their coupons for years from Nov. 1913; Federal Compensation .—$929, 385 yearly during Federal control. 
about 82% agreed. V.98, p.155. V.97, Pp. 1024, 1504, V. 104, p. 3459. STOCK.—Stock, $5,791,700 out. Penn. Co. on Dec. 31 1919 owned 
Gen. mtge. bonds, "bal v. wt * Dp. Pra $26 26. 911, 1118; Me . vo 2452. $3,378,600. 
. an. ep —_* ~ DIV’'S.—1900, 1%: 1901, 2%: 1902 to April 1910.3% (yly): none sincee 
G —- sateen 3] a8. 157 isi9 '99 1919 345 $1621 "743 met hg The first ere. — re nar Hey 444% are they ie with = 
SS eee D4 20,508 DIDS 5 DEe ’ yf Ee guaranty o e Penn. o. to purchase e one D6 At mature, an 
i def.634,389 def.245,109 def.388,487 def.27,618 the bond Itself? at maturity. See guaranty, V. 56, p. Vv. 69, p.1193. 


REPORT .—For year ending Dec. 31 1918, gross, $1,021,743; net def., 
$27,618; other income, $142,065; int. on bonds, $620, 115; taxes, rentals, 

c., $211,874; bal., def., $717,542. In 1917, gross, $904, 883; bal. oo SUED. 
$35,695.—(V. 110, p. 464, 164 42.) 


GEORGIA MIDLAND RY.—Owns road from Columbus to McDonoug?, 
Ga., 98 miles. Leased from July 1 1896 for 99 years to the Southern Rail- 
way Co. for $49,500 annual rental (being interest on the first mtge. bonds, 
&c.) and $2,500 for Columbus terminal property. Stock hg $1,000,000, 
owned by Southern Railway Co.—(V. 63, p. 361: V. 82, . 751. ) 


oEOR erA RR. & BANKING CO.—Georgia R. R. Augusta, to Atlanta, 
171 m.; branches to Washington and Athens, 58 m.; Macon & Augusta 
RR. (proprietary ros road), Camak, Ga., to Macon, Ga., 74 m.; trackage, 4 m.; 
total, 307 m. wns 50% stock of Western Ry. of Ala. 

Lease.—In 1881 road leased for 99 years to W. M. Wadley et ai for the 
Cent. of Ga. and the Louisv. & Nashv., at $600,000 per year, but in April 
1899 the Louisv. & Nashv. was held to have acauired all rights under the 
lease; Atlantic Coast Co. 1899 acquired half interest. V.68, Dp. 722. Owns 
majority ($594.90) stock “Ga. RR. Bank.’ 

In Mar. 1920 announced that the Georgia RR., the Atlanta & West Point 
RR. and the Western Ry. of Alabama would in future be operated in close 
organization rather than independently. The three properties will be 
directed as to operation from Alabama. 

Equipment trusts issued to Director-General for rolling stock allocated 
to = ompany. See article on page 3. 

Compensation under ia ate for yes of Georgia RR., $358,662. 


DIVIDENDS.— 8 '89 to Jan.'11. Since to Oct. 1920. 
Regular since 1881 %/10 yrly. 10% 11 yoerly 12% yearly. 
Extra (from bank earnings), Jan. 1917. 1%: Jan. 1920, 


: 1% 

REPORT for year ended March 31 1920: Gross income, $439. 664; divs. 
(13%), $546 090; interest, $118,000; bal., def., $24,336; total profit and loss 
surplus, $1,960,617. a income for the year ended March 31 1919, 
$1,036,264; divs. (12%), $504,000; interest, $118,000; bal., sur., $414,264. 
—(V. 110, p. 970, 12 289.) 


GEORGIA SOUTHERN & FLORIDA RY.—(See Map oo Southern Ry .)— 
Owns from Macon, Ga., to Palatka, Fla., 285 miles; on Nov. 1 1902 pur- 
chased Atl. V. & Ww. Ry.,. Valdosta, Ga., to Jacksonville, Fla., 106 miles: 
trackage, 11 m.; total, 402 m. V. 60, D. 928; V. 79, p. 551. Also owns 
one-eighth of stock of Jac’’-onville Term. Co. and 1-3 of stock Macon Term. 
Owns the stock of the Hawkinsville & Florida Southern Ry., Worth to 
Hawkinsville, Ga., 43 miles, and Ashburn to Camilla, Ga., 50 miles, $606,. 
000, Ist M.5% bonds being guar., p. & i. V.79, p. 2585; V. 97, p. 175, 365. 
DIVID. on ts ee 1898. 1899. 1900-05. 1906. 1907 to Nov 1920 
16 & Sad pref.(%)\ 2 3 3 4 yearly 4% 5 yearly 
B DS. — First mtge. of 1895 (Abstract, V.61.p. 429) provides that the 
$684, 000 Sirst pref. stock shall be a lien second only to the bonds and coupons. 
The First Consol. 4s of 1902 are for the authorized amount of $10,000,000 
of which $4,684 .000 are issuable to retire the $4.000,000 5s and $684, aan lst 
pref. stock and $3.316.000 are reserved for future needs. . 75, p. 980. 
STANDARD RETURN as certified by I.-S. C. Commission, "S511. 457 








Contract not executed. V. 109. p. 1790. 
Jan. 1- Sept. 4— Jan. 1—Dec. 31— 
EARNINGS.— 1920. 1919. 1919. 1918. 
Gross te eee $1.444.304 $1,145,876 $4,374,501 $3.694,800 
AE TT 3 200 567 131,154 252,577 445,263 
REPORT — Year ending Dec. 31 1919: 
Dec. Gross Oper. Total Interest, Pref. Balance 
Years— Earnines. Income. Income. &c. Dirs. Surplus. 
0 eee $4.374.501 $252,577*8$524,703 $353,619 $88,400 $82,684 
a 3,694,801 272,913* 522,128 349,568 88,400 84,160 
. 2 983,428 452.359 746,929 388.589 88,400 269,940 
* Certified standard return, $511,457. plus other income. 
Pres., Fairfax Harrison, Richmond, Va.—(V. 111, p. 1182.) 


GEORGIA SOUTHWESTERN & GULF RR. (Albany & Northern 
Ry.).—Projected to extend from Albany, Ga., southwest tv St. Andrews. 
Fla., on the Gulf of Mexico. In Feb. 1910 acquired the entire capital stock 
of the Albany & Northern Ry., Albany to Cordele, 35 miles; trackage rights. 
0.73 miles. V.90, p.109,502. G.S.W.&G. stock auth.. $4,000,000: issu- 
able at $20,000 per Falher ‘outstanding, $40,500. The $4 4.000.600 m: wrtgage 
is secured by pledge of $350,000 capital stock of Albany & Nor. Ry.. 
&c.; bonds issuable at $20,000 p. m. In Sept. 1919 interest charges were 
being paid ‘‘as fast as coupons are presented.’ Total coupons unpaid Dec. 
21 1919, $32,157. For year end. Dec. 31 1919: Gross, $182,352; net, $56.,- 


116: other inc., $4,295; charges, $41,092: bal., Sur. , $19,308. Pres. and 
Gen. Mer., W. 'M. Legg, Albany, Ga.:; V.-P., Sec -Treas., H. J. Bruton, 
Bainbridge, Ga.: Aud., I. C. we Bog ‘Albany, Ga. —(V. 90, p. 502.) 


GETTYSBURG & HARRISBURG RY. —Carlisle to Gettysburg, Pa., 31.21 
m.; branch to Round Top, Pa., 2.93m.; branch Pine Grove Furnace to Hun- 
ter’s Run, 7.45 ™m. The Reading Co. owns $574,150 of the $600,000 capita) 
stock: $535.000 deposited under its gen. mtge. of 1896. Of consol. 5s $215.- 
000 were cuar. by Phila. & Reading RR. (foreclosed). V.95,p.1039. For 
cal. year 1919: Gross, $346,696; net, after tomes. $42,864. For cal. year 
1918: Gross, $394, 770; net, after taxes, $84,675 


GRAND RAPIDS & INDIANA RY.—(See Maps of Pennsyloanta RR.)— 
Owns from Fort Wayne, Ind., to Mackinaw City, 367 m.; new lines, 63 m.: 
branches, 11 m.; total owned, 477 miles; operates Cin. Richmond & Ft. 
Wayne RR.. 86 m. On May 1 1917 purchased the property of the Mus- 
kegon Grand Rapids f & Indiana RR. ane Traverse City RR.; aes all 
line-, 8 miles. See V. 105, p. 2644; 76. p. tt V. + hag . 988, 1098. 


Successor Aug. 1896 of RR. Co. te E! (V. 63, p. 





f the 2nds, $350,000 were owned Dec. 31 1919 3, , BOS RR 
and $4,375,000 were owned on Dec. 31 1919 by the PennsylvaniaCompan: 
which company guarantees prin. & int. on $1,038,000 2d M. bonds. Uv 


REPORT .—For 1919, in V. 111, p. 895: 

Calendar Gross Net Federal Other ee —. 
Year— Revenues. Revenue. Compen’n. Income. 

1919 -----$8, 238,636 $897,120 $929,385 $85,415 $763. 566 $089" 234 

ea 7,207,727 732,782 929,385 27,910 656,825 300,470 
Pees.. 3. do. Turner, Pittsburgh, Pa.: Treas., J. H. B. McKnight, Pitts- 


burgh, Pa. —(V.111, p. 895, 1752, 1949.) 

GRAND TRUNK PACIFIC RY.—(See Maps.)—This new trans-conti- 
nental railway was built with the joint financial support of the Govern- 
ment and the Grand Trunk Ry. of Canada under special Act passed by the 
Canadian Parliament in 1903 and 1914. Theseveral lines have a combined 
length of about 1,750 miles, from Winnipeg to Prince Rupert, B. C., on 
Pacific Ocean, 30 miles south of Alaska ine, with branches, 1,180 miles; 
total, 2,930 miles, viz.: 

l Western Divtsion, Built, Owned and Cerenes by Company— 

. Prairie Section, Winnipeg to Rocky Mountains, about_.___--... 914 

4 Mountain Division, Rocky Mountains to Pacific Ocean, about... 833 

2. Sundry Branch Lines—Built by co. and its subsidiaries_..about 992 

3. Lake Supertor Branch, Built and Owned by Co.; Leased & Oper. by Govt.— 
Thunder Bay on Lake ‘Superior to East. Div., east of Winnipeg... 

4. Eastern Division, Built and Operated by Canadian Government— 
Moncton, N. B.. via Quebec to Winni 1,804 
In 1918 the rails on 106 miles of the = in British Columbia were re- 

moved and sent to France under agre eement for a ey operation with Cana- 

dian Northern Ry. of line in said Territory. 107, p. 169. 

V. 80, 


ORGANIZATION.—lIncorp. by Canadian Parliament in 1903. 


, 996; aS 81, p. 1315. As to Grane Trunk tomy Branch Lines Co., see 
20.1 Pad bonds ni” . 82, p. 333; V. 88, p. 295, 822. 1372. 
1437; "107. . 82; V. 110, p. 561. 


On PRL p ‘1919 notice Aa. given that owing to the lack of funds 
the Grand Trunk Pacific Ry. was unable to continue operations. Ac- 
cordingly, under the provision of the War Measure Act, an order was 
passed in Council on March 6 1919, placing the Grand Trunk Pacific Ry. in 
- hands of Hon. J. D. Reid, Minister of Railways, as receiver. V. 108, 

. 1060, 1274, 2118. 

P- INTEREST PAYMENTS.—The interest due April 1 1919 on Series A 
Prairie Becton, Secies B Mountain Section, and Lake Superior Branch 4% 
bonds was d April 15. In Nov. 1919 it was stated authoritatively that 
the Oct. idi9 9 coupons on above issue oe on all a issues, payable:in 
New York, were being prom: tly met. 108, Pate 

In March 1919 the Grand Trunk Ry. Co. pai ine neat due March 1 

ny ’s debenture stock, but the principal of the $10,000,000 470 
loan from the Dominion Govt., guaranteed " the Grand Trunk Ry., 
April 1 1919 remained unpaid. . 108, p. 151, 1917. 

The Sept. 1 1919 interest due on the 4% a. nture stock was not paid at 
maturity. V. 109, p. 

STOCK. —Authorized, $45, 000,000 (par of shares, $100 each), of which 
she $25,000,000 common is owned by the Grand Trunk Ry. 

BONDS, &c.—For full debt statement in 1917 see V. 105, p. 1415. 

The Canadian Government agreed to guarantee ‘3% Ist mortgage 
bonds for an amount up to 75% of the cost of construction of the Western 
division, such amount (a) In the case of the Prairie Section not to exceed 
$13,000 per mile, or £3,210,000 In all; and (0) three-quarters of total cost 
per mile from the mountains to Pacific Coast, called Mountain yy 


on this compa 


Total issue, £14,000,000; Royal Srast Co., Canada, frescos. V. 80 
096, 1234, 1363; 7. 81, p. 507, 613; V. 89, P- 224, 286: V. 91, p. 214, 976. 
D jon as to guaranty by Gov't, Vv. 93, 1386, 1462: v 95, Dp. 1607. 


In 1914 Canadian Govt. guaranteed £3, 530, 000 4% bonds due Jan. 1 1962 
101, p. 1628; V. 98, p. 1766, 1920; . 99, p. 342, 674; 00, p. 642 

and Ser. iB (Mtn. Sec. ) 4% 48. - secured by 
4 second wa (National Trust Co., Toronto, trustee) guar. as to prin. and 
int. by the Grand Trunk Ry. Co., see in V. 80, p. 996; also V. 80, p. 996; 
V. 86, p. 794; V. 90, p. 1165; V. 92, . 725. 

Although the mortgage to secure the % bonds guaranteed by the Govern- 
ment ranks before the mtges. securing A and B bonds guaranteed by the 
Grand Trunk Ry. of Canada, yet an agreement schedule to an Act of 1904 
provides in effect that in the event of default by the company for 5 years In 
jayment of the Int. on the 3% bonds, the remedy of the Government shall 
be to put In a manager with the concurrence of the company to operate the 
Western Division and to collect and distribute net earnings of each particular 
division part passu between the holders of the bonds guar. by the Sere. 
and the holders of the bonds guar. by the Grand Trunk Ry. Co. In the 
portion of 75% of such earnings to the holders of the Govt. bonds an 25 
to the holders of the bonds of this division guar. by th, Grand Trunk Ry. Co. 

As to $10,000,000 loan of 1909, see V. 83, Dp. S47. i 4iv4. 1061, 1253. For 
£15.000.000 loano 1913. V. 96. p. 1629, 1772: 97, 175. Regarding 
Grand Trunk Pacts LS a Lines bonds, see V. 90° p. Pi044. 1165; V. 88, 
p 1437; V. 96, 97, p. 1583. For issues gu tay | By Provinces 
of Alberta and SBT see V. 99, p. 1451: 95, 

285; V. 94, p. 1448. As to Dominion guaranty of $15, 940: 800 (£3, 380 0005 
4% ‘issue of Pola the final $7, rte 000 of which had been issued in Jan. i919, 
see V. 98, D. 1766; V. 108, , 578 . ; 

respesues debenture stoc $00 oy 84, pe p70: V.96, p. 1296; V. 88, p. O36; 

90, 303; V. 96. p 789: . 94. p. 207: V. 95, p. H 207° 1607: Vv. 96, 
789, 1088, 1297, 1629. 1700. Sent bose 5% amen ed 1914, see V. 98. p. 73. 


Vv. 
Series ‘A ’ (Prairie Sec. 





In ril 1919 the Canadian Govt., by way of loans, &c., had put $145,- 
000, 000 into Grand Trunk Pacific V.105, p. 1415: V. 106, p. 2559. 
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RAILWAY STOCKS AND BONDS 


(Vou. 111. 








ne 























RAILROAD COMPANIES Miles | Date Par | Amount | Rate When Last Dividend Places Where Interest and 
(For abbreviations, &c., see notes on first page) Road |Bonds Vaiue | Outstanding | % Payable and Maturtty | Dividends are Payable 
— j i 
Grand Trunk Pacific— (Concluded) — | ; , e 4 | , 
Grand Trk Pac Br Lines lst M gu by Alb text_.c*) -__| 1909 3 & £ $ 2.430.000 4 M & N Feb 25 1939 {1919 paid by guarantor 
do do lst M gu by Alb £238,600__-.-_- 58 00} 1,159,595) 4 M & N Feb 151942 | do do 
do do guar by Saskatchewan (see text) - inal 1909 £100 &c!} 11,315,052 4 M & N Jan. 22 1939 | do do 
do Terminals guar by Sask text_.....-..-- ---| 1914 £ 1 ,S381,792 44 iM & N 1943 do do 
do Bridges auth $1,300,000 guar by wer eel tkee ohne 7105, Dp 1415 SH leecscecs Dec 181943 = | -.------- 2-2 -- eon 
Secured gold notes £2,000,000 guar red 101 __-_-- ---| 1914 £100 &c) 9,720,000 5 M&S 2 Mar 2 1921 do do 
Grand Trunk Ry— Consolidated stock_..._-.._._--- Gael abed wooutenn £23 ,.955,437|.-.-----|-------- ----------- leaded yale ale alstetecledy teh teed ty 
4% guaranteed stoce non-cumulative £12,500,000- we-| 1884 £100 +12,500,000 See textiM & N {(Nov_ 1917 (Check from Co’s Office 
First preference 5% stock £3,420,000 non-cum... won| 13-44 £100) £3,429.000| ......-- M & Nj to Nov 1920 do do 
Second preference stock £2,530,000 non-cum .-..- won! 0a-'04 £100) £2.030 000) .cccccce|cocccees | none paid. do do 
Third preference 4% stock £7,168,055 non-cum. sf = ry F<" & Sees eee Apr 1914 2% do do 
Paemeure StOCK £4.370.01 Ou ccccceceseceeceooce ) 3,512: (1874 £100) £4.270.375 5 J & J 14 Irredeemable ) 
Perpetual consol debenture stock (coll trust) cum-} {1884 £100 £24,624 455 4 Q—J _ Irredeemable | +Glyn, Mills, Currie & Oo 
2d equip M extended (subject to Ist M in trust) _c) (1869 £100 £372,900 6 JI & JJuly 11921 J 
Great Western perpetual! debenture stock_______- c 836% Var £100 £2, 723. O80 5 F & A Irredeemable | London 
Northern Ry third preference A & B bonds_- -C|| 490 3|f1868 ....-.-- | £14, 500 6 A & O Trredeemable 
Debenture stock 4% perpetual £425,850____-- 4 1884 ——— -| £308,215 4 F & Alrredeemable |) 
Oanada Atlantic conso! (now Ist) M g gu p & 1__-_- 396, 1995 100, £200) 16,009,092! 4¢ J & J Jan 11955 \Mont, N Y & London 
Wellington Grey & Bruce 1st 7s. See V. 1908. p.179 jont BETTE lnevcacees £55,900 var, say4\J & J SeeV.110,p.77. |London 
Debenture s f bonds $25,000,000 call aft Oct °35 | , | m » 
O6 1024. ccwccn satan .Ce.c*. ---| 1920 1,000, 25,000,000. 7z |jA & O i 1940 New York 
Three-year secured notes £1,000,000 red 101 ---¢? ..-| 1918 £100 &c| £1,000, 000 6g |J & J 15 Jan141921 London, England 
Three-year secured no 48. FS: c* ..-| 1918 £100 &c, £3,000,000 6g iA & O Oct 1 1921 London 
New Engisnd Elev lst M g gu due $10,000 yearly _- ---| 1901 1,000 210, 3%8\5 & JIJuly 192 1- 1941 |UnSD&«TrCo, Porti'’d Me 
Montreal Warehousing Ist M $1 000,000 gold guar. ...| 19096 $ore£ 1,000 000 4 A & OApr 1 1936 Blair & Co., New York 
Car trusts due $197,000 semi-an red 102 %-..-.--Ba —F. 1,000 591 "000| 4% iM & N May'21-May'22 do do 
do Ser B gold due re @ s-a red 102% Ba ecol Bese 1,000 672,000) 4% eM & N May'21-Nov'22 do do 
a ee ees Cee «.  sneeeemne 
ee Oe ee Ea ..-| 1913 i 672,000 44 iM & N May'21-Nov '23/.....--------------- = 
do Ser due $125.000 s-a cal! 10234. - Ea. C osu feat 1,000; 1,759,000. 5 F & A Feb. BONE Ee lecaconoscenneseeesooun e 
Whipple Car Co istr.e. & = tr M g due $30,000 ' 
yearly red 102 (V. 97. R.1 icc apmapelnaeststei: a ei eee 60 ,000 6g |J & D Dec '21-Dece '22)_..--.-.-.-----~--.----- 
Grand Trunk West—lIst int gu $ (cur) & £_.Fx 331} 196 & Ez 5,000,000 4¢ WJ & JdJduly 11950 Bank Montreal,NY &Lon 
Gen consol M auth $30,000,000 guar p & 1_...Usmr Sel EES \ecoesoce 11,541,000 4g iM & S8S Sept 11962 do do 




















FINANCIAL STATE 
Feb. 29 1916 was given in Vv. 102, . Reporte ‘of cemnbene of the 
Royal Commission, V. 104, p. 1754, Pso0- 117, 2235 V.105, p. 1415. 


EARNINGS .—For year ended June 30 1917 (compare V. 109, p. 172): 
G.T.P.Ry. G.T.P.Bi .L. | G.T.P.Ry. G.T.P.Br.L. 

..36,651,298 $1, 593. ,019| Deductions 

‘loss 250,878 loss225,613 incl. Te &c$7, 991,766 $1,222,523 

Non-oper. inc. 2,535,064 909,376 | Net deficit ..$5,.707,581 $538,760 


Note.—Deductions from gross income G. T. P. Ry. include $906.934: 
the operating loss on the branch lines and non-operating income of the 
branch lines company includes credit for this amount. 

In March 1919 it was reported authoritatively that whereas in 1917 the 
Grand Trunk Pacific showed $2,200,000 and in 1918 $1,900,000 available 
for interest, it was in 1919, owing to the insufficie ney of the increased rates, 
showing a defic iency, instead of a ee, in net results. 





Oper. revs 
et 


~-~—-—-<—-<-—- -~ 


For years ended June 1916.— Gr. . Pac. G.T.P.Br.L. Transcon.Ry. 
pereting i Se $6, 963. 189 $1,319,599 $5,798,516 
et income after oper. expenses.__... 1,070,904 


loss 50,534 466,135 
Oharges other than funded debt... - -_-_-_- 808,751 


UE ee $1,070,904 loss $50,534 loss$342,615 
Status in Aug. 1918, see V. 107, p. 696. 


OFFICERS.—Pres., Howard G. Kelley, Montreal, 

Philips; Treas., Frank Scott. —(V.110, p. 261, 561.) 

GRAND TRUNK RY. OP CANADA.—(See Maps.)—Quebec, Can., 
Montreai to Chicago, Ill., also to Purtiand, Buffalo, Detroit, Toledo, &c. 
SYSTEM PROPER. REPORTED SEPARATELY. 





Can.:; Sec., Henry 


Miles. Majority stock owned. Miles. 
ES ee a 3,472: Central Vermont®_____._...-_- 531 
Leased—partly owned. Grand Trunk Western®_____-- 347 


Atlantic & St. Lawrence, Port- 


Enttre stock owned. 
land,Me.,to Island Pond, Vt- 


165| Pontiac Oxford & Northern... 10) 


Buffalo & Lake Huron_______- 164) Detroit Grand Haven & Mil*_. 191 
Cincin. Sag. & Mackinaw_____- 54: Tol. Sag. & eucmegon her ae 06 
a a 211| Jointly owned 
‘Detroit & Toledo Shore Line... eine 
Total in earnings... ._..___- 4. “0081 Total road 5 


,360 
Car ferry, Grand Haven to Milwaukee. *See separate statement this Co. 


HISTORY .—See V. 106, p. 395. 


NATIONALIZATION .—The Governor-General of Canada on Nov. 10 
1919 signed a bill looking to the acquisition by the Government of the 
entire capita) stock of the company, except the £12,500,000 4% Guaran- 
teed stock. A board of three arbitrators (Sir Walter Cassils, Sir Thomas 
White and William Howard Taft) have been appointed to determine what 

shall be paid for the stock. 

The Governor-General of Canada on May 11 1920 signed the amended 
bill for the purchase by the Dominion Government of the stock control of 
this company. The committee of management as announced May 21 
includes: Chairman, Howard G. Kelley, Pres. Gr. Trunk Ry.; (a) repre- 
senting Canadian Govt.: C. A. Hayes, at present V.-Pres. of Canadian Na- 
tional Rys., in charge of traffic, and 8S. J. Hungerford, Asst. to the V.-Pres. 
of the Canadian Nat. Rys.; (b) representing the Grand Trunk Ry. Co.: 
W.D. Robb, V.-Pres. of the Grand Trunk, in charge of transportation, &c.; 
Frank Scott, V.-Pres. & Treas. of Grand Trunk Ry. 

The shareholders ratified the plan Feb. 19 1920. New guaranteed stock 
to the amount of their aggregated appraised value will be issued in exchange 
for these old stocks in proportions to be determined by the arbitrators, and 
dividends on such new stock at 4% per annum will be guaranteed by the 
Canadian Government; provided, however, that the Government shall not 
be obligated to pay in any year in excess of $5,000,000 as dividends on: 
(a) the present £12,500,000 4% guaranteed stock, and (b) the new 4% stock 
that will replace the present First, Second and Third Pref. shares. V. 109, 
p. 1891. As to liabilities to be met by Canadian Govt., see V. 109, p. 1986. 

The Government will also guarantee the dividends on the present 4% 
Guaranteed stock and the interest on the company’s debenture stock issues, 
all these securities at the same time parting with their voting power. The 
present 4% guaranteed and also the new guaranteed stock will be made 
subject to call at par and dividends. 

A committee of management, consisting of five persons, is to be formed 
to insure the operation ef the road as far as possible in harmony with the 
Canadian National lines, the two systems being treated in the public 
interest as nearly as possible as one system, pending completion of the 
aforesaid purchase of stock by the Government. The Government will 
also be authorized to lend to the committee of management such sums as 
may be necessary for the carrying on of the railway. Upon the transfer to 
the Government of the preference and common stock, the Government 
may provide for the discharge of the receivership of the Grand Trunk Pacific 
Ry. System. V.109, Pp. 1527, 1609, 1891: Dh 108, p. 2122, 1390, 1274. Gov- 
ernment aid as to rolling stock, V.107. p. 82 

Official circular dated Feb. 2 1920, oe st history e negemetons with the 
Canadian Govt. and text of amended agreement. . 110, p. 


DEBENTURE STOCK—NOTES. PrP yo cane 4% deb. stock 
included in August 1916 a total issue of $1380,703,373, from time to time 
authorized by Acts of the Parliament of kd of which $119,839,.014 
was in hands of public; $10.723,.731 was pledged as collateral security for 
promissory notes, $11 1)5.424wasset aside for certain specified purposes, 
and $5,010 .2)99 was held In the treasury without limitation as to purposes 
of issue. The debenture stock is a first charge (1) upon the property, 
subject to certain prior Hens, including the 5% debenture stock, aggre- 
gating about $54,000,000, and (2) on $76,048,441 securities of companies 
conso punted with the G Grand Trunk Co., eas pas controlled com- 
panies. 97, p. 1733; 98, p. 1156. 109, p. 370 

In 1918-19 sanction was vctatnod for eat ael £2, 500, 000 Grand Trunk 

Ry. 4% Consol. Debenture stock. V. 109, p. 370. 
2d Equip. 6s were extended for 2 years at sameint.rate. V.108, p. 2528 
The £1,000,000 6% 3-year notes issued in Jan. 1918 to meet £1 000: 000 
are secured by £1,700,000 perpetual 
- 105, p. 2272, 2542, 2272; V. 100, p. 54. 


541% notes due san. 14 1918, 
consol. deb. stock. 





In Sept. 1918 £3,000,000 6% 3-year notes were sold, secured by £5,000,- 
900 Pp consol. debenture stock. V. 107, p. 1192, 1287, 1384: 
V. 97, 298, 52. 

The $25, 000,000 7% debenture bonds of 1920 have a sinking fund of 
$500,000 per annum, available t-oneeesy bee ae Apr. 1 1921 for the 
purchase of bonds at or below par. 111, 1472. 

Canada Atlantic Ky. was merged om, 11914; PY. 100, p. 1432; its 50-yr. 46 
of 1905 (Royal Trust Co., Montreal, e 4 carry -. t., of 
Grand Trunk. V.79, p. 1641, 24: V. 80. 2343: . 87, 
Station Co. bonds, V. 82, p. 452. ontrens Warehousing 
bonds, V. 83, p.37. Gr rand Trask Pacific Devel. Co., V. 90, p. 306; V. 

p. 1449: V. 93 . 1238; V. 93, p. 1107. 

In 1917-18 the Canadian Nove. agreed 2 loan the company $12,000.000 
818, 997, 1415. 


91, 


for mane charges, oo &c. 105. p. 497, 
Compare V. 108, p. 917; yf . 107, p. 1384, 1 1O87. Government joan of $25,- 
000,000 in 1920, v. lll, p. 74. ” to the receivership of Grand Trunk 


Pacific Ry., see that co. ciate and V. 108, p. 1118. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 

DIVIDENDS.—Total percentage paid from earnings of each year since 
1903 being the og and gt gS April declarations combined: 


07. “2. 2 °15. °16, °17-"19. 
Guar stock.%!4 4 4 4 4 4 4 4 3% 4 4 See 
Ist pref... - %|5 5 6 : ; 4 : . a 0 5 text. 
2d ne or % § 5§ 25 § 5 0 5 
36 Wl icces %i2 3 8 0 ey, 3% ay, % 0 O 


oy 917 to Nov. 1919 mm, on 4% guaranteed or pref. stocks. V. 107, 
1747, 1384; V. 106, p. 1230; V. 105, p. 1708, 1522. In May 1917 paid 
% on guar. stock and 2%% on first pref., and an anoual 5% on 2d pref. 


REPORT .—Report for calendar year 1919: 





Calendar Years. 1919. 1918. 1917. 
I £14,125,500 £12,655.200 £10,725,500 
| lie EET RIE £1,.659.800 £1.857,100 £1,722,600 
Revenue charges......-..--..----- 1.382.200 1,518,500 1,496,700 
Estimated deficit account lines under 

Government control_........- ~~ 276,500 336.800 199,600 

Balance, surplus................ £1,100 £1,800 £26,300 


OFFICERS.—Pres., Howard G. Kelley; Chairman of Board, Sir Alfred 
W. Smithers.—(V. 110, p. 1187, 2291; V. 111, p. 74, 294, 493, 1472, 1949.) 


GRAND TRUNK WESTERN RY.—See page 138. 


GREAT NORTHERN RY.—(See piage->= .)—Operates a line from St. 
Paul and pea. Minn., via Spokane, Was Seattle, Wash., and Van- 
couver, B. C with h trackage rights ‘Into sid. Ore., and numerous 
branches in Minnesota, Iowa. North and South Dakota. Montana, Idaho, 
Washington, Manitoba and British Columbia. Total miles of road in sys- 


ten Dec. 31 1919, 8,178 miles; add mileage owned but not operated as part 

of system, 53 miles; total, 8,231 miles. viz. ; 
Lines owned in fee— Miles. Controlled Companies— Miles. 

St. Paul to St. Vincent, Minn_- 393 | Vancouv., Vic. & East. Ry.&N. 270 

Minneapolis to Seattle, Wash__1,832 Other ante sacacaialnnc ttamaatale 430 

Everett, Wash., to Int. ‘Boundary 92 Trackage— 

Other lines owned in fee to Su- Seattle to Vancouver, Wash... UE 


perior, Butte, Sioux City, &c.4, 814 Various other lines 
Total road owned 7.132 Second, &c., ro & sidings_.2,835 


New terminal companies 1917, 104, p. 560; 106, p. 174. 
Owns jointly with sore Pacific = ‘Spokane Portland & Seattle Ry.. 
656 miles. 85, p. 1273; 86, 29. 


15 
In Dec. 1908 Chic. Burl. & Gulear' (jointly held with Nor. Pac.) acquired 
control of Colo. & Southern. V. 87, p. 1661. oa P npg (A —_ 
Pacific line, Seattle to Vancouver, W ash., 173 miles 3. p13 
Controls Midland Ry. of Manitoba jointlywith Nor. Vos y. ¥.05.p. 236 


ORGANIZATION .—In 1907-08 sheorbed St. Paul Minn. & Man., &c., 
V. 85, p. 600, 1209: V. 86, p. 168, 794: 106, p. 1577 

Great Northern Equipment Co. ja stock, $12,000,000, V. 108, p. 378. 

STOCK.—“Single class, with uniform rights. er'v. 83, Dp. 1469: 'V.84.p.749. 
- ®.- 1901 to Nov ‘20. 


f paaaats - be ~ ’96 (incl.) it 98. 
, ¢< eae % yeurty 4 6% 7% yearly, Q-F 
Po = 1898 50% in danke e & ™, -B,, which was then exchanged 
st 80 in payment of Rarkeg of subscription to additional Gt. Nor. pref. V. rar 
9. 1044. 1188; 829. In May 1901, 49 % and is Nov. Pr907 1 
was paid from pad» at ‘Lake Superior Co., , and in Dec. 1906 unit for. 
unit, shares in Great Nor. [ron Ore Properties. "See “General Finances.’ 
BONDS.—Of the ‘‘1Ist & Ref.’’ 50- -year bonds ($609,.000.000 auth.) , $87,- 
076,000 had been issued as 444% bonds to Dec. 31 1919. of which $35,668.- 
000 sold and $26,408,000 held in treasury, and $25,000,000 deposited as 
security under the company’s collateral trust indenture to secure the 
issue thereunder of $20,000,000 3-year 5% Collateral Trust notes. These 
bonds (in hands of public) are a first lien, directly or through deposit 
of stock, on 2,698.55 miles of nh at $13,217 per mile, and a general lien 
‘subject to existing liens of 322.475 per mile) on 4,781.77 miles: total mileage 
covered, 7,480.32: also secured by equipment at the time of the mortgage 
costing $59,073,180, L poe? 4 a0 068 of which it is a first lien. V.92.,pD 


1499; V. 93. p. 871 
Presisions Sesanesian ll 000,000 First & nha Do 

Sold for pres. purposes, $35,000,000; held in treas., $10 006- -$45, 000,000 
Reserved to retire existing obligations, including the $222, 

000 auth. issue of Northern Pacific-Great Northern thy 45, 

due 1921, of which $7,173,000 have not yet been issued ___. 332, 062,000 
Reserve for general corporate purposes, acquisition of new 

lines, &c., and purchase of stocks and bonds of other cos. ...122,938,000 
Reserved for the acquisition and construction of new lines, ter- 

minals, &c.. at not exceeding $3.000,000 in any cal. year_..100.000,000 

St. Paul Minn. & Man. consol. mige. of 1883, for $50,000,000, 
first lien on both land nt and 2,542.16 miles of road Gnd 5 second Hen on 





2.47 m. Cs double oracty ormerly Minneapolis Union Ry. V. 91. p. 518: V.64. 
p. 518 :V. 86. D. 229: V. 87. Dp. 1533: V. 88. p. 295. 624. 1061. 1372 
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RAILROAD COMPANIES 





Miles Date Par Amount Rate | Ww | | 
[For abbreviations, &c., see notes on first page) Road Bonds Value Outstanding % Sanaite por iaaturee "Deltas ae Pa 
Great Northern—Stock $250,00U,000___.......---- eas! ss $100 249,478,250 i 7 Q—F N 2 % 3! it. N 
Gt Nor Ist & Ref M g red 105 beg ’°41__Ba.xc* &r* , 1911 35,668. & ay Lise, ele ee . New Tom 
ri 9 Old, Underlying Baitconar Bonds— ‘ : re 1911 &¢c x35,668,000 44% eJ3J & J July 11961 | do ao 
conso] mtge|(now ist M) gold_..Cez)} 2,542 1883 1,000 13,344,000 
for $50,000,000____-_ Vy 91 p 518) sink fund.z} 2,542 1883 1,000 20,918,000 1s “3 & ; Ay 1 1933 ye = 
J), 2,542 1883 1,000 8,063,000 4¢ J & JJuly 1 1933 deo do 
Montana Ext Ist M ($25,000 p m) gold__-_Ce. zo* &r 420 1887 1,000 y10,185,000 4g J & D/Junel 1937 | do do 
Pacific Extension M £6,000,000 ee Ce.zc* &r 849 1890 £100 &c 728,383,515 4g J & J July 1 1940 .N Y & Lond, Baring Bros 
CB , Q col a? = g red - od 105 Be lg seein paid fap ae 107613 500 f : g J & J July 1 1921 J P Morgan & Co, N ¥ 
aia nail Cc | ——f - 
—~w Ry o mtge sae assumed__......- Ce.zc*| : oo : OOD ae ay ie 6 ; J "7 . J Sul i 1993 (32 anna St Now York 
ee Wythe qe se yon ~ <8 2 : 5g J & J\July 1 1922 do ss do 
E of M No Div M call 105 beg 1928 ass’d Ba.zc*&r 284 1898 1,000 &c 9,695,000 4 : A & O y Te 
Mont Cent Ist M g ($6,000,000 are 6s) ass_.__Ce.zc&r 250 1887 1,000 &c 10,000,000 5 & 6 gJ& J Sate i 1937" 33 Roan be "Men Vor 
Willmar « Sioux Falls ist M g assum (end)Ce. ,20° der 304 1888 1 000 3,625,000 5¢ J & DJunel 1938 | ae 
alls Nor st mtgeg assum ..Ba.xc* 4 229, 
ae 4 - “A 1 bee North = Ry 100 ener ° = toad + | - ” 
reen Bay estern —Stock (see text)....--.-- ecocl sae 2.500, 
Debentures Class A incomes text non-cum__-__- zc* o--| 1896 1,000 800,000 8 2 | te ire 4 1930 300 40 aie: ‘do ath 
Class B incomes after 5% on stock non-cum-_zc* --- 1896 1,000 7,000,000 4% | Feb __ Feb 24 '20 ye 7, | 
Grecne RR (New York)—Stock,guar___.___.....-- ons| ones 100 200 ,000 6 J & D Dec 1920 3%\|D L 4 WwW, 90 West St 
Greenville & Western RR—Ilst M $460,000. ~~ -| — | Oe 460,000 6 J & JI July 1 1934 : nal 
Greenwich & Johnsonville—1st M $500,000 ¢_G.zc&r 21 1904 1,000) 500,000 4¢ J & JJan 1 he Guaranty Trust Co. NY 
meosecen aria & bse LS ae Ist M gold. .- ror s| 21 19° “+ G00 437,000 5 ¢ J & JiJan 119080 #$=[ewccccce il 
ntanamo estern —1s $600 go SS  t- j 00 6g |M&N15Nov151929 Columbia Trust Co. N ¥ 
Refunding mortgage $6,000,000____._.-__ __- ol etal De lctbandes See text 6 . oy eae - 1929 yeestonnecencioambaaptiyictesdis 
Car trusts as of June 30 i918 Series m) ? wegen viel We teboae FR wetays ee 
Gulf Line—See Hawkinsville & Florida Southern Ry = —ss—<“—ts™s™s™S™S nnn nnn | ee eet 
Gulf Mobile & Nor RR—Common stock (vot tr ctfs) Saal eoow 100) 11,072,590'_.--_--- er a | 
+H ; = ts e432.) oa from Jan 1 suette — 100 11,494,400 _-___ a lin etre ad ie a ae el a 
obile Jackson & K OC Ist M_____-_-_---___- ees Fen 27 ,00 J & DJunel1946 US Mtg & Tr Co. NY 
New mortgage $15.000.000 authorized __.-.----_ | $06 aden tedenenee See text , 38 Md ) ice teheinte U wen. pe terdipende: 
RS age . Northern RR—see text....... a Bee ee Bee OO ae eerie ee tere gga gir canteen ae 
u 7) (i i incised eopaneneneoees een 200 7,000,000 1917 I 
First Refund and Term M gold sink fund_N. ~ i shag 307 1902 a one 5.000,000 5 ." = J °Y J Pee: 1988 oe, Co, N Y 
debentures g call at 105 ($50. 000 due yly)_. 1916 290.000 62g iM t N May 1921 to °24-Bankers Tr Co. Buffa'to 
x yz Add'lamts. pledged, viz.: x $25,000,000 under collat. notes; of y ‘SIL 502, 000 und er Pacific) Exten. Mtge.; z £145,900 under Ist & Ref. M. 





| | | | | 
— | 





Montana Extension mtge. is limited to $21,687,000 on 837 miles in State 


GREENWICH & poe Veet .—Owns from Schuylerville, N. Y. 
of Montana; $10,185,000 are ba hands of the public and $11,502,000 with | to Johnsonville, N.Y..21.15m. a g Fig 000, all owned wd Del. & Hud- 
trustee of Pacific ext. mtge. to secure to that mtge. first lien on tracks son Co. V.90. p. 790. Bonds. see table above. For year ending Dec. 31 
Pacific Jct. to Idaho State line, 417 miles 1919, Government compensation (est.), $49,685: other income, $872; 

Pacific Extension mtge., £6,000,000, at £6,000 per mile in Montana and charges, &c., $26,919: div., $13.500: bal.. sur., $10.138. Pres.. I. 
£7, per mile west of Montana. V. 66, p. 1044, Be i V, 80, p. 1111. | Blandy, Greenwich, N. Y.; Gen. Mgr., J. T. Loree, Albany, N. Y AW: 
1174; V. 90. p. 383. See abstract of mtze., V. . 82. 107, p. 802.) ; 

On Dec. 31 1919 Gt. Nor. ane Nor. Pac. gened "$107, 613.500 of the 


$110,839 100 Chicago Burl. & Quincy RR. stock, exchanged for their GROVETON LUFKIN & NORTHERN RY.—Owns Veitch to Vair, 




















joint 20-year 4% gold bonds (secured by deposit of the — in trust), | Tex., 21.15 miles; trackage, Groveton to Veitch, 1.25 m., and Vair to 
on basis of $200 in bonds for each $100 stock. See ctrovler, V - p. 871. | Lufkin, Tex., 13.6 m.; total, 36 —, oe: $50,000; par, $100. Bonds 
1034, 1135, and application to list, 73, p. 294, 903; 85, D. 600. $437,000; see table above (V. 90, Psd . For cal. year 1917, gross, $84,- 

Eastern Ry. of Minnesota.—Nor. Diy. mtge. of 1898 hited ‘to $9,700,000. | 393; total net, $38,646: charges, $33 Bay’ bal., sur., fi ete Pres.. J. S. 
are red. at 105 after April 1 1928. . 66, p. 471; V. 88, p. 1002, 1253. Joyce, Chicago. Office, Groveton, Tex.—(V. 90, p. 109.) 

NOTE ISSUE.—On Sept. 1 ne sold $20 000. 000 Collateral Trust 
Taree tear 5% gold notes. dated Reps. J 17; due ~ 1 1920. bus re GUANTANAMO & WESTERN RR.—See page 140. 

eemable at any time before Sept at and int., and at any time , ; : is — re 
thereafter, hefore me tty! os 100 34 and tnt. precured by $25.000.000 GUAYAQUIL & QUITO RY.—(V. 110, p. 167; V. 111, p. 558.) 

irst & Ref. Mtge. 4% °% bonds, due a1. rovisions for payment o ' ' —— | 
oe was provided for by Govt. loan. See V. 111, p. 493. V. 105, sean wis te te. bes 0k cae. iar" sia a Gaieamaa “Jes. 
et See , ” : to Owen, 15 m.: sidings, 10 m.: Goulding branch, 2% m.; total, 170% m. 

Federal Compensation ——Ont,! 1200 yearly during Federal control (con- Authorized stock, $2,500,000. 
tract executed). 108, p. 784, 2329. Government loan, V. 111, p. 493. 

Equipment ae 4, issued to Director-General! for rolling stock allocated BONDS.—$2,.500,000 Ist Mtge. 6s, due 1940 (int. J. & J.); $1,200,000 
to this company. See article on page 3. income 5s, due 1950 (int. J. & J. ). 

~GTross f The above property was formerly the property of the Gulf Florida & 

EARNINGS— 1920. 1919. 1920 1919. Alabama Ry. Co., which property was sold at foreclosure on Oct. 15 1919. 
Jan. 1 to Sept. 30___---$88,787,113 $77,235,006 $6 ,599,7 791 $14,553,902 | The new company has been organized and Mr. Jas. H. Fraser is President 

one : . ~ é under a reorganization planned by its Receiver, Mr. John T. Steele, who 

REPORT .—For year 1919, in V. 111, p. 67, showed: = hrough a syndicate formed by him purchased $1,000,000 receivers’ certifs. 

Calendar ¥ears— 1919. 1918. 1917. which consists of all that had been authorized. These receivers’ certificates 
Average miles operated_-....--.--- 8,220 _8,260 8,233 | are canceled under the reorganization and the road becomes the property 
Passenger earnings.--------------- $19,623,859 $15,672, 420 $15, 836,341 | of the former bondholders of the Gulf Florida & Alabama Ry. Co. 
TE ++ tsonpecocederooswceanes (7,351,472 76,937,445 64,300,666 All of the above mortgages and securities are authorized and ready to be 
Mail, express, &c__-_- eeuescrenese 6,277,063 5,707,159 6,342,061 | issued when the road has been reimbursed for funds due it through the 
Other than transportation__._____ _- 3,309,750 2,351,496 2,119,666 railway Act of March 1 1920.—(V. 109, p. 1986; V. 110, p. 2192.) 

Gross operating revenues- -- - - - - - $106, 062, 1453100, 698, 520 $88,598,734 GULF MOBILE & NORTHERN RR.—Operates 466 miles, viz. 
Net earnings. --~.--.-.--------------- $19,775, S72 $16,269,275 $29,316,579 Mobile, Ala., to Jackson, Tenn., 409 miles (main line); Beaumont to 
Federal compensation - --.----------- 28,686,973 28,686,973 —---__—- Hattiesburg, Miss., 27 m.; Ellisville Jct. to Ellisville, Miss., 6 m.; McLain 
Add miscellaneous income- --------- 3,364,760 = 2,171,526 8,031,140 | to piave, Miss., 24.5 m. (Blodgett Branch). 

Deduct railway taxes.-.-.---.----- 883,076 1,514,363 6,302,952 Jackson Extension from Middleton to zocteen, Tena. 40 miles was com 
leted and put in operation on Sept. 3 1919 e Blodgett Branc now 

Gross corporate income- --------- $31,199,192 $28,244,136 $31,044,767 oper: ated for a distance of 24.5 miles extending into Henderson and Wayne 
ee Tee $10,916 $12,583 $1,082,933 Counties, Miss. 

Hire of equipment balance, &c- -- - - - 1,617,303 132,189 149,021 On Jan. 1 1918 secured control of the Meridian & Memphis Ry., extend- 
Bond interest nocenee. sees eseson ess 7 rth rt 7,435,498 6, yes rf, ing from Union, Miss., to Meridian, a miles, giving the company 
Renewal Allouez Bay ore Gocks..---- --.----. -------- -.---..- executed as yet. V. 108, p. 268. — 
Miscellaneous appropriations -- --- ~~ 2,576,230 640, ass 5 385 838 
POREOB SURGC.--ccccenennececenne ewerenre  oneree- 60.475 | ORGAN. Successor Jan. 1 1917 of New Orleans Mobile & Chicago RR.. 
2 | foreclosed. 1 
Balance, surplus---------------- $2,100,466 $1,959,844 $131,103 Owns entire capital stock and bon Ps of Meridian & ake Ry. Co., 


OFFICERS.—Chairman, Louis W. Hill; Pres., Ralph Budd; V.-Pres. & 
Asst. Sec., E. T. Nichols; V.-Pres. Exec. De t., G. R. Martin: V.-Pres. & 
Gen. Counsel, E. C. Lindley; V.-Pres. Oper. ept,. C.0O.Jenks V.-Pres. & 
Dir. of Traffic, W. P. Kenney; Sec. & Treas., F. L. Paetzold; Comp., G. H. 
Hess, Jr. New York office, 32 Nassau St. 


DIRECTORS.—L. W. Hill, R. Budd, E. C. Lindley, F. E. Weyer- 
haeuser, W. B. Dean, St. Paul; A. L. Ordean, A. D. Thomson, Duluth; 
P. L. Howe, Minneapolis; E. T. Nichols, Seward Prosser, A. Barton 
Hepburn, J. E. Reynolds, New York.—(V. 111, p. 74, 493, 792, "1661, 1852.) 


GREAT SOUTHERN RR.—See Feb. 1918 issue. 


GREEN BAY & WESTERN RR.—Owns Green Bay, Wis., to East 
Winona, 213 miles; branches, &c., 38 m.; trackage Ch. & N. W., 23 miles. 

Compensation under Federal control fixed at $331,955. V. 108, Dp. 
1721; V. 109, p. 369. 


SECURITIES.—tThere are no fixed charges on the property other than 
taxes, nor can any be placed thereon or the property be sold or leased 
without consent of 75% of stock. Class A debentures are entitled to 24% 
interest, if earned, then common stock to 244%, then the two share ratably 
but after 5% on both, class B is entitled to all surplus earns. V. 61, p. 471. 


Federal Compensation .—$331.955 yearly during Federal control (contract 
executed). 


E DIVS. '08. 09. "10. "11. °12. °13. 14. "15. 16. 17. °18. °19-°20 
Cues "Adebs 5 5 5 6 5 5 5 5 5 8 SS 
Capital stock-- ae. = Ss 5 
Capital nebe. 36 % iv “ye “y 1% % % & 1 &% \% 

RT for ear ending Dec. 31: 
oa Ne Bal. after Div.on Dividend .on —_Bal., 
tf. $004. 04-878 etch 758 tates ( otn0 sion 50034 )$8,750 $10-008 
19_.-- 
1919.--.a§204, 878 $208,556 (P$30 000 (5) $125. O00 )$8:750 $44.806 
1917....- 202.633 172.140 (5)30,000 (5)125,000 (4% %)8,750 8.390 
i». a Accrued co onl 


ECTORS.—J.A. Jordan, Pres.; peer Palmer, V.-Pres.; Charlies W. 
on iee, & Treas., 40 Wall St., ©. Ledya rd Blair, J. A. Jordan. Henry R. 
Taylor, W. J. Wilson —(V. 110, D. sol, 1972.) 


a ReENe R.—Owns road from Chenango Forks to Greene, N. Y., 8 
to Delaware Lackawanna & Western for term of charter 
= 8% on aw yg Stock, $200,000; par, $100. 


GREENVILLE & NORTHERN RY.—See page 140. 
GREENVILLE & WESTERN RR.—See page 140. 





operating 33 miles of standard gauge railroad between Union and Meridian, 
Miss 


STOCK, &c.—Both classes of stock are vested for not over 5 years in 
voting trustees, viz., John W. Platten, Frederic W. Scott, Samuel 8. 
Campbell, T. Nelson Strother and A. H. 8. Post. The pref. stock is 6% 
non-cumulative until Jan. 1 1920, and cose er thereafter. Stock 
outstanding as shown in table above. V. 108, 

To execute $15,000,000 mortgage to furnish *deltateral for Government 
loans, &c. V. 111, p. 1182, 1369. 

The compa n Oct. 1920 applied to the I.-S. C. Commission for author- 
ity to issue $4, "300.000 First M ——- _ bonds, the proceeds to reimburse its 
treasury for amounts scence Foe he company has also applied for a loan 
of $515,000 from the Government, to be used in the purchase of locomotives 
and making improvements. These applications were approved in Nov. 
1920. V.111, p. 2041. 


LATEST -Gross————_ Net 











EARNINGS— 1920. 1919. 1920. 1919. 
Jan. 1 to Sept. 30_----- $2,815,147 $1,991,172 def$627,952 $13,557 

GS —For 1919, combined Federal and corporate accounts show; 

Gross Ne. » afer Other All Balance, 

ae oo ” Earnings. Income. Charges. Surplus 
a $2,828.506 at$207, 7.398 $80,304 $62, 06: 2 df$189,156 
a 2,418,292 48 ,063 101.878 27.080 122.861 
Sat. .ss.esssenescece 2,322, 649 592.102 186, '538 6,629 772,011 





CERS.—John W. Platten, Chairman; I. B. Tigrett. President, 
woek. M. Hicks, Comp., Mobile, Ala.: R. F. Brown, Sec. & Asst. Treas. 
N. Y.: J. J. McEwen, Treas.—(V. 111, p. 1182, 1369, 1566, 1752, 2041.) 


.—Owns from Gulfport, on Mississippi! Sound 
auf of exion, 10 Jackson, Miss 0.50m.; Maxieto Mendenhall, 104. 74 
m.: Saratoga to Laurel, 41.75 ne. total, 307 miles 
Federal Contract.—The comnpeny ‘scontract ith the Government, signed 
in Dec. 1919, fixes the annua compensation at $595,882. 
DIVIDENDS.—1903 to 1910, 4% yrly: "11, 4%: ‘12-13. 3%: ‘17. 4% 


BONDS.—Of the fest 5s a | in Dec. 1917, $986,000 ponds were 
an 











y sinking fund. See V. 74, application tolist. V. ,p. 1257, 
. 81, p. 264. 
Jan. 1-Sept. — rf Oe. aoe 
JINGS.— 1920. 191 ) 
gn einee RPP $2,199,051 $1, 797 920 $2,496,260 $2,548,059 
sesame tal tele geRerets def173,.447 29,158 31.551 514.92 
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64 RAILWAY STOCKS AND BONDS [Vou. 111. 
RAILROAD COMPANIES Mties Date Par Amount Rate When Last Divtdend Places Where Interest and 
[For abbreviations, &c., see notes on first pace) Hoad Bonds Value Outstanding % Payable, and Muturtly Dividends are Payable 
Gulf Term, Mobile—1st M $700,000 g gu (text) xc* &r® --- 1907 $1,000 $500,000 4¢ J & JJan 1 1957 Franklin Trust Co, N ¥ 
Gulf Texas & West—lst M$10,000,000¢ red 105._Mpx 99 1909 1,000 2,000,000 5¢ M & N Nov 1 1939 Metropolitan Tr Co, N ¥ 
ete ag RR—First mortgage see text.........-- ee eet area Bee C666 | occoeesloeenocoe eR Petar 3 oe nee ietpegteantanl 
eee’, © oy een lag ae names cone ‘eu 
annibal & St Joseph—See Chicago Burlington ul noy 
Harriman & Northeastern—First mortgage gold. .Cez 20° 3895 100 &« 300,000 6g 4t & JJan1 1921 Centra) Union Trust N Y¥ 
Car trusts due semi-annualiy_------ socoes oo eee! BUSS |scencene: 78,000 5 J & DToJune 1924 Union 8 B & Tr Co, Cine 
Harrisburg Ports Mt J & Lanc—See Penna Ry. ; 
Hartford & Connecticut Western—Stockw .......-.-- SA nose 100 2,967,000 2 F & A 3) Aug 31 1920 1% Hartford 
Firet mortgage extended in gold in 1903_--.------ z 124 1883 1 ,GU0 700,000 4% J & Jduly 1 1923 i do 
Hawkinsv & Fl So—Ist M Series A gold guar p &1 -x 95 1902 1, 00%} 345,000 52 A & OApri 1952 Union S B & Tr Co,Cin 
lstM Se B (equally sec.with A) g guar p & i____x 95 1913 1,000 261,000 5g A & OApr 1 1952 : do O 
Haytian Am Coro—Pref stock 7% 8 fd calf 110 conv- sonl ones 100 6,000,000 7 Q-J | See text New York Trust Co,N Y¥ 
Serial notes $3,000,000 due $1,000,000 yearly | | 
Call 102}4.......---.------------------- xxxc*G ---| 1919 1,000 3,000,000 7 J & J\July 1 1922-24 Guaranty Trust Co, N Y 
Hen on Bridge Go—See Louisville & Nashville RE 
Hibernia Mine BRS Stock ......---------2-------- 4{| -<-- 100 200,000 38 A & O/Oct 1 1920 13% See Central of New Jersey 
Giocking Valley Ry—Stock --.--..-..-----.------- wes! gece 106 11,000,0004 in 1920J & D)Dec31 1920 2% 61 Broadway, N. Y. 
Columbus & Hockin Valiey first mtge een ext.xc* 119 1867 6500 &c 1,401,000 4g A & O/Oct 1 1948 do do 
Col & Tol lst M ‘gold ext 1905 (V 81 p 211)-.@.xc°* 121 1875 1000 2,441 ‘000 4g F & Aj\Aug 11955 do do 
First Consolidated mortgage $20,000,000 gold. -_Cex 346 1899 1,000 &¢ 16,022.000 4%eJ3J & J\July 1 1999 do do 
* General Mortgage $50.000,000 -.....-.-.----- EQ ..-| 1919 1,000 pledged ) fhe 'Jan11949 (_ LLL. ee ee ee 
i Gold notes call 101 after Mar 1 192] __. _._EQzxxxc* o-~-| 1919 1,000 7,500,000 6g M & S Mar 1 1924 New York 
ge Equip notes sorter pe 1913 due $100, ann....3| .«..| 1913 1,000 300 ,000 5 F & A'‘To Aug 1 1923 {Commercial Tr Co.Phil, 
do do Ser of 1914 due $80,000 ann----- @--| 1914 1,000 320,000 4% F & A To Feb 1 1924 and 61 Bway. N ¥ 
Hoosac Tunnel & Wilming—Ist M $250,000 g ----OBz 24 1892 1,000 220 ,0UU 5¢ M & S'Sept 1 1922 Old Colony Tr Co. Boston 
ous Belt & Ter—1st M $5,000, 000g red 105 textCexc* eoe| Baur 1,000 4,452,000 56g J & J July 1 1937 Central Union Tr. N. Y 
Hous & Brazos Valley—1st M (trus Merc Tr Co, St L) 20 1907 100 420,000 6 2 A 
Hous E & W Texas—Ist M gu p & ! by So Pac_Un.zc* aed 1893 1.000 2.628,000 5¢ M & N May 11933 165 Broadway, New York 
First mtge $3,000,000 gold not guaranteed-_-..--- z 1893 1,000 368 ,000 5g M & N/May 1 1933 | do do 
REPORT.—For year ending De, 31 1917 (V. 107, 396): AISTORY, &c.—Successor Feb. 25 1899. per plan V. 68. p. 231, of 
Years ending— Gross. .__ Other Inc. Charges. Bal.,Sur. | Columbus Hockin ng Valley & Toledo Ry. foreclosed. The coal lands aggre- 
Dec. 31 1917-..----- $2,328,741 $627, 685 $45,538 $309,339 $363,884 | gate about 20,975 acres, and are covered by the consolidated mortgage, 
June 30 1916------- 1.964.177 738,477 16,982 341.4 43 414,016 | partly by direct lien a artly by pledged securities. Decision in Ohio 
June 30 1915... - oe or 429,584 31488 g 340,069. F nd Feng State anti-trust suit, 165. p. 997, 909, 818. 
’res., | . Melodi . Jones, Buffalo, N. Y.; Sec., J. HE. Gordon ' 
Ph og i 0 ali LATE DIVS. { ‘07. "08°10. “11. 112. ‘13. "14. "15. “16. ‘17. °18. 19. '20. 
Pat OSS. ose 3% 4yriy. 7 7% 12 7 38 544. «(4, 4, 


GULF TERMINAL CO., MOBILE.—Owns union passenger station and 
approaches at Mobile, Ala., leased by the Southern Ry. and Mobile & Onhtc 
RR. which own the stock ‘and guarantee the bonds, jointly and severally 
p. & i., by end. Franklin Tr. Co., N. Y., is mtge. trustee.—(V. 111, p.990.) 


GULF TEXAS & WESTERN RY.—Seymour to Salesville, Tex., 99 
miles. Has trackage agreement for freight trains to Weatherford, 31 m. 
and for passenger trains to Mineral Wells, 9 m., giving entrance via Weath 
Mineral Wells & N. W. and Texas & Pacific to Dallas aoe * aaa Worth. 

Compensation fixed under Government control, $29,7 

Stock auth., $500,000; outst’g June 1920 $500, 000; par ‘a shares, $100 
Of the first 5s ($10, 000,000 auth. ponve », $2,000, have been {issued on the 
first 99 miles. 9, p. 993, 1223; . 90, p. 109; V. 93. p. 44; V. 99. p. 406 
Loans and bills payable Dec. 31 O17, $568,329; car trusts, none. For cal] 

ear 1917 (130 av. m.), gross, $160, 894; oper. def., $32, 584: other income 
$1.4 409; bond, int., $100, 000; rentals, &e., $12,557; def., $143, 733. Pres. 
a 4 Jermyn, Scranton, Pa.: Sec. & Frank Knox; Dallas, Tex 
—(V. 108, p. 378 

HAMPDEN RR. CORPORATION.—See page 140. 

IMAN & NORTHEASTERN RR.—Harriman to Petros, Tenn.; 20 
miles. n Nov. 1902 entire ($600,000) stock acquired in interest of Cinc 
New beteane & Tex. Pac. Ry., but is operated separately. V.14«46, p. 157. 


DIVIDENDS.—In 1907, 4%: 1908, 2% %: 1909. 2%; 1910 to 1914, Incl... 
none: 1915. 3%: 191. 3%. For 6 mos. to Dec. 31 1917, gross. $71,030: 
net, $15,226; other income, $8,705; int., rentals, &c., $11,568; bal., sur., 
1 2,363.—(V. 76, p. 212.) 


HARTFORD & CONNECT ICY F WESTERN RY.—Hartford, Conn., to 
Rhinecliff, N. Y., 110 miles, and branch, 14 miles. Leased till Aug. 1940 
) Central New England Ry. (now controlled by New York New Haven 4 
Hartford RR.), the rental paying charges and 2% on stock.—(V .83,p.1290.) 


HAWAII CONSOLIDATED RY., LTD.—Owns Paauilio to Puna, 
T. H., 57 miles; Olaa Mill to Glenwood, 17 m.; branches, 7 m.; total, 81 
miles. Successor in a= 1916 of Hilo RR., sold under foreclosure and re- 
organized, per plan in 101, p. 1713, 2071, Mer authorized issues as fol- 
lows: (a) $0. 500,000 Ist M. 5s: 2) $2, 575, 000 7% cum. first pref. stock 
(c) $679,960 6 7, non-cum. 2d stock: (d) $400,000 common stock. 
Report show ed: For year ending ec. 31 1919, gross,$548,688; net, $111,318: 
interest, ea 652; taxes rents, &c., $15,251; bal., deficit, $24, 494, Pres.. 
J. R. Galt, Honolulu, T. H.—(V. 103, p. 2426.) 


HAWKINSVILLE & FLORIDA SOUTHERN RY. Vv orw to Haw- 


Treas., Ww. 


kinsville, Ga., 43 miles; Ashburn to Camilla, 50 miles. 175, 365 
Stock, $100,000. acquired in Apr. 1904 by Georgia Sou. & Ficpida. which 
arantees bonds (see table above), prin. & int. V. 97, p. 175, 365. 
obert B. Pegram was appointed receiver on July 17 1920. V. 111, p. 493. 


For year ending June 30 1916, gross, $123 ,967; Ry $14,372: other income, 
$4,799: int., taxes, &c., $53,206; Lt def., $34,035. Federal compensa- 
tion, $504, 800.—(V. 110, p. 561; 111, p. "493. ) 


HAY TIAN AMERICAN CORPORATION, —ORGANIZATION .—In- 
corp.inN. Y. on Jan. 8 1917 with a view oe cere oping | the resources of 
the island of Hayti and acquired (per plan in V. 103 45. 318: V. 104 
p. 451) the control of the 55-mile railroad, electric light plant, wharf and 
warehouses in Port au Prince, the capital and principal seaport, and —_ 
control, through bond and stock ownership, of the electric light eee 

at Cap Haitien; and cultivating bay beam | ae cane WH pally 4 
the fertile plans of Cul de Sac and Leo ere it has obtained control 
and ownership of over 20,000 acres, and has comple. and operated since 
Dec. 1918 a sugar factory with a capacity of 2,000 tons a day. 


Capita! Stock (No bonded debt without consent of 75% of preferred stock) 
Pref. (a. & d.) stock (par $100). Convere tase common share 
for share. V.104. 2-7 v4SI: fF A j®~PeeQerse-ceree-.—e- $6,000,000 
Ordinary com stock (no par value eset on Chicago Stock Exch60,.000 shs. 
Founders’ stock (without par value)_.......--..-.---.------ .000 shs. 
Note.—The $3,000,000 notes dated July 1 1919 are due $1,000,000 annu- 
ally July 1 1922 to 1924. Callable on dl ~. date on 60 days’ notice at 


102% and int. See offering in V. 109 op. 1 Proceeds were to be used 
to liquidate all floating debt and provide vaaitional funds for further de- 
velopment and working capital. . 109, p. 176. 


DIVIDENDS.—April 1917 to Oct. 1919, paid 1% % quarterly. 


REPORT. for year 1918, gross, $506,882; pref. divs., $343,515 

bal., , $163.3 V. 107, p “2989 

. Rho net , for ‘years ended , duly 1 1920, $800,000; 1921, 
l 


Est 
322. a 400 ,000. 
,t adaryad , Edgar PEt (Pres.), Edward H. York, 


Direc K. Dick, C. 
Geo “gy ¢. A. obey F. O'Neil, William 
Schall, or ‘H. Monks, W Duer, S. Mallet Prevost, ‘Reginald 


.D. . 
Lanier.—(V. 107, p. 801, 3289. 376: V. 109, p. 176, 1991.) 


NIA MINE RR.—Owns Rockaway to Hibernia Mines, N. 
Deg to Cent. of N. J. to Oct. 1930 at $6,000 yly.—(V 91,pD. 768: J 


HOCKING . VALLEY RY.—The company’s main line extends from 
Rockwell to Cotumsnas, 119.9 miles; Columbus to Athens, 76 m.; Old- 
7 m.; total main line, 276.6 miles, with me ky 

R.) “Toledo to Walbridee, 3.6 m. (N. Y. Cc. B.B 
total main line 


osevans. 


town to Pomeroy. 80 
(Toledo Term 
Toledo to Rockwell, 2.5 m.; Columbus and Athens, 2.2 m 
and track . 284.9 miles. Branches, 44.1 miles; leascc Wi. & J. 

oy Ra 17.3 m.; Pomeroy Belt Ry., Pomeroy, O., 3.9 m.; total, 
3 59°2 rot 2d track, 63.9m. Owns part interest in Toledo Terminal RR. 
V. 99, p. 1210. Double tracking, V. Pr05, p. 1801. 








STOCK.—Chesapeake & Ohio Ry. owns RF. stock. 


BONDS.—The consols ag tae ogre authorized), besides a lien on the 
entire property, subject on “4 to $3,842,000 prior bonds, have a first lien on 
all the coal] lands; $3,842,000 consols are reserved to retire the existing bonds 
(ye latter may be extended at maturity). V. 72, p. 338; V. 74, p. 1038: 

. 86, p. 229. Substantially all of the bonds and stock of the Ohio Land 
4 Ry. Co. and the Wellston & -oneee Belt if 18 miles, were deposited 
under said mortgage, but see V. a3 370; V. 68, p. 823; V. 102, p. 2167. 

The $7,500,000 5-yr. 6% ete sold notes of 1919 secured by pledge 
of the $9,600,000 new Gen. Mtge. 6s, Series ‘‘A,"’ were issued to replace 
the $5,000,000 gold Ye ae me in 1917 and on account of additions and 
improvements. 7. 7h 

The Gen. Mtge. of 1 is liauited to $50,000,000 and it is also provided 
that the outstanding bonds including underlying issues must not exceed 
three times the ay eas capital stock 39,783,000, issued of which 
$9,600,000, Series ‘‘A,’ ged to secure the aforesaid notes. Addi- 
tional bonds within the pret above stated, may be issued hereafter 
at par, for refunding purposes, for additions to, and betterments, and for 
other capital expenditures and also to the extent of 80% of the cost thereof 
for equipment, but with a sinking fund of 5% p. a. ae 20 years in each case 
upon the amounts issued for equipment. V.108 84. 


Kanawha & Hocking Coal & Coke and cisianeanel Coal bonds. 
V. 109, p. 386, 1527; V. 111, p. 97, and issue Nov. 1918. 
1920, $620,000. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 

Gov't loan, V. 111, p. 792. 


See 
Car trusts Oct. 








—Jan. 1-Sept. 30-— Jan. 1-Dec. 31 
EARNINGS.— 1920. l 1919. 1918. 
Ola EE $11,570,343 $8,582, 926 $11,654,516 $13.155,861 
ees 803,770 1 696,163 1,961,912 2,707,068 


ANNUAL REPORT .—Traffic is mostly freight, and over - ? % of this is 
bituminous coal. Average revenue train-load is large—in 1919, 1,465 tons. 


Report for cal. year 1919 in V. 111, p. 68, 96. 











Calendar Years— 1919. 191%. 1917. 
Operating revenues__......___._.-- $11,654,517 $13,155,861 $19,696,434 
Operating income (after taxes)_____- 1,161,828 1,989,404 2,447,845 
Standard return........... os a ed _. 2,637,167 i 8 8=3>»=s sane 
War taxes and expenses____________ 181.767  & eee y 
Other income (net)_._____..-----_- 34,958 77,284 §93 ,263 

Gross corporate income___._____- $2, 7 ase $2.631.744 $3,141,1C8 
Sees G0 GONG. oc ocaccocecsecs .--- 1,460,491 1,271,915 1,207,195 
ia A, See ae aa (4%) 439, 980(4% 1439 ,980\ 5 4 )604,972 

BRIOMOS, GUTIIUS. cc cccccéwcccccce $ 544,220 $331,880 $1,328,940 


FEDERAL CONTRACT .—The company’s contract with the Govern- 
ment, signed in Dec. 1919, fixes the annual compensation at $2,637,167. 
V. 110, p. 261, 871, 970. 


OFFICERS.—H. E. Huntington, Chairman of Board, New York; Geo. 
W. Stevens, President, Richmond, Va.:C.E. Graham, Senior V. -Pres., and 
F. H. Davis, V.-Pres.. _ -G. B. Wall, V.-Pres.: H. T. Wickham, V.-P. 
& Gen. Counsel, and F. M. Whitaker, V .-Pres. in charge of traffic, Colum- 
bus, O.: A. Trevvett, Sec.-Treas., and A. vs Rearick, Counsel, N. Y 
and F. D. Hodgson, Comptroller, Columbus, O.—(V. 111, p. 68, 792.) 


HOOSAC TUNNEL & WILMINGTON RR.—See page 140. 


HOUSTON BELT & TERMINAL | BY. —Owns a terminal line in and 
around mgeeren, at = meee. wt ‘large freight and passenger ter- 
minals. Controll eT on four b Drop A... J . viz., Beaumont Sour Lake 
& aha I Ry.. G & Santa Fe (Atchison System). St. Louis 
Brow & M a a aol Trinity & Brazos Valley Ry.,. which each 
own 4s eo ot hs $30.0 ,000 stock and, under the terms of an agreement dated 
July i 907, agree ay. enter a Lo pes rata wheeiage basis, operating ex- 

enses, and as < a Aad ourt t ce bonds and annual fund of 
% of bonds issued. ek has leased from Gulf Colo. & 
Santa Fe Ry. for 99 years rom July 1 1907 all of ite property in Houston, 
Tex., and the Terminal Co. agreed to pay monthly rental and maintain 
the property. Pres., F. G. Pettibone.—(V. 107, p. 401, 802.) 


HOUSTON & BRAZOS VALLEY RR.—See page 140. 


HOUSTON EAST & WEST TEXAS RY.—(See Map of Southern Pactfic.) 
Owns from Houston, Tex., to Sabine River at Logansport. 191 miles. 
Annual co 26 000, 0f under Foderal contract, $375. 5e6. as 108, p. 974. 
3tock 2). 920,000, of which $1,919,100 owned by So. Co., which has 
guaranteed 8,000 of the bonds, prin. and int., ae endorsement, re- 
serving tye FAS 105& int. V. 70, p. 841; V. 71, p. 236. 


Div., saat paid in 1902-03, 30% in 1907-08, 10% in 1909-10, 11% in 
1911- 12 and 4% 1912-13, to 1915-16, incl, 6%: 1917, 6%; 1918, 6%: 
Standard return in 1918 $375, 565; other income $27, 594: interest and charg 
$159,035; penne prior to 1918 (net) $67,127; dividends (6%) $115, 200: 
bal., sur., $61,798. For cal. year 1919, standard return, $375,565: other 
income, $83, 774: deductions, $216,792; net income, $242.548. For cal 
year 1918, gross, $2,087,716; net, after taxes, $434,324.—(V. 107. p. 171.) 
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Pacific.)—Owns from Houston, Tex., to Denison, Tex., 338 miles; Hemp- 


RAILROAD COMPANIES Miles Date Par Amount ate When Last Dividend Places Where Interest and 
(For abbreviations, &c., see notes on first page] Road Bonds Value Outstanding % Payable | and Maturity Dividends are Payable 
Hous & Tex C RR—I1st Ml er gred 110 int guCe.zc* &r 453 1890 $1,000, $1,389,000 5¢ J & SJiJuly 11937 165 Broadway 
General mortgage gold interest guar end-Mp.zco*&r 453) 1890 1,000; 4,161,000 4g A «& O Apr 1 1921 do i = wae 
Waco & N W Div ist M g $25,000 p m___Ce.zc* &r 55 1900 1,0 1,195,000 6¢ MM & NiMay 1 1930 do do 
Austin & N W (merged) Ist Mg gu p & 1 Mp.zo* «ar 106 1891 1,000 1,929,000 5¢ JF & JiJsJuly 11941 do do 
Siok ew Tao aaa eave $4 id hem 2g 85S BURSA Og 
O s 000 aut : p cee ‘ ° ; J & DjJunell do 
H udson Cos—Pref stock (now com) text $4, 000,00 Snel stk / a Rees AP oe 08 Se Seren Shae eye TI wi pre P. 
tfudson & Manhattan (Hudson River Tubes)— | 
Common stock voting trust certificates _........-. a renee a, Se ee he ae 
Pref stock 5% non-cumulative voting tr. certs. _.. ees! ane RR RNR, Pea GaRS Sener eda Piadinheeriman pe aeiatner esate i 
New York & Jersey first mortgage red 110 .G.xc* o--| 1902 1,000 5, 000 5¢ \F & AjFeb 1 1932 Guaranty Trust Co, N Y 
First mortgage convertible___......----. G.xct&r ... 1907 §, £orfr 944 000. 44% ¢@F & AlFeb 1 1957 Chase, Nat Bank, N Y 
First lien & ref M $65, 000, 000 g red 105-Cexc*&r* ... 1913 100 &c 37,521,234 5g \F & AjlFeb 1 1957 do 
Adjust inc M $33.574,000 red parcu beg '20Grc*&r_ -..- 1913 500 &c 33.102.000 Up to 5\See textiFeb 1 1957 No m2 aid April 1917 
ee Sy Gn keene oe6! duos loosduninn ES ER FS a ae Hud & M lan RR Co,N Y 
Car trust ser C due $21,000 s-a (V 92, D 1025)..Gz onal Bees 1,000) 42,000 5¢ F & A|Feb '21-Aug '2] Guaranty Trust Co, N Y¥ 
Huntingdon & Broad Top—Common “19.8 nesedeoues 7 amine — ERB te oF i & Ge Oe Be E ilcckenncocnoneedbesnsiee 
Preferred stock 7% non-cumulative_._._...---- 7 aden 50; 2,000,000) ........ i @ Gee ae ee 6 6 censenksssoakedeeenen 
Second M old 7s extended in 1895 p ‘e 1 gold_._GPx 72 1857 500) 367,500) 4g F & A/jFeb 1 1925 Phila office, No Am Bldg 
Third M consol extended in gold in 1895-GP. ~ 72 1865 1,000) 497,000 52 A & O/|Mcoh 31 192 do 
Car trusts gold due $34,000 yearlyv‘V 84,p 1424 - --.. 1907 1,000. 51,000 4\% gA & Oj|Oct 1921 Phila Tr, 8S D & Inv Co 
Equipment trusts due about $15,000 per year- Pep ee-| 1918 1,000 96.000! eet eee Jan ‘21-Jan 28, Philadelphia 
Illinois Central—Stock $123,552,00U_._..-.-_-___- inet ene 100| 109 296000'7 in 1920, Q—M |Dec 1°20 13%% 32 NassauSt,N Y. & lon 
Leased line 4% stock guaranteed (see remarks) __-z oil: dieu 100 »989,700) 4 J & JiJuly 2 '20 2% do do 
— mtge of) Sterling Bond old 6s ext in {ed | 1875 £200 .000, | 4¢ A & O/JApr 1 1951 BaringBros ,London Eng 
1874 _ for| Bondsextendedin 1905 as $ bo | 1875 1,000; 1,000, 3%eI3 & DiDec 1 1950 32 Nassau St., New 3 ork 
$15,000,000 }4s of 1886 one 1951 gold...z0* &r} 1 1886 1,000 Il, ° | 4¢ J & dJifJan 11951 do do 
secures a11/3 \s of 1886 due 1951 gold__zo*&r_ 1886 1,000;| 2,499,000 34%e@3 & JiJan 1 1951 do do 
equally _Us/3s of 1895 due 1951 gold_.- zo* &r | | 1895 £200, £500, | 3¢ MM & S8/Moh 1 1951 Baring Brothers, Lo: don 
(V 83, p 76)J3 %s of 1903 due 1951 poe &r, 1903 $1,000&c| 3,000,000; 31 ¢A & O|Apr 11951 (32 Nassau St, New York 
Trust bonds sterl. (sec by Ch St L & NOcons)_Us.z -.. 1886 £200' 6,266,000 3144¢J3 & J\July 11950 Baring Brothers. London 
Springf Div Ist M ref M (V 66, p 1237) S-, Vs. .c*&r 111, 1898 | $1,000 2,000,000 3%e95 & JiJan 11951 32 Nassau St., New York 
ank & S W Ist M Otto to Normal Juno & br___zr 131, 1881 1,000. 968, 5 F & AjAug 1 1921 do do 
Cairo Bridge bonds gold (see pe remarks) -- Ue. zC* &F -.-| 1892 1,000 ,000, 4g J & Dj\Dec 1 1950 | do do 
St Louls Div & Term M $10, ones, d ._Us. eon} 239 | {1807 600 &c 8.377.000 3%ea35 & JiJuly 1 1951 | do do 
do $5,000,000 (see V te D 1173) ¢-Us.yo* &r 11897 1,000 »998,000 3c TFT & JiJuly 1 1961 | do de 
Underlying St L) Belleville b Varondsiet. lst M_zo* 17, 1883 1,000 470,000 6g JT & DiJune 11923 | do do 
Div & Lining 9» Louls Southern Ist Mg..Ba.c* 30 1886 1,000 ,000 4¢ M & SjSept 1 1931 | do do 
nal mortgage._)/Carb & Shaw lst M gold. .c* 17,| 1887 1,000) o81 000) 4¢ M & SiMoh 1 1932 do do 
| 
HOUSTON & TEXAS CENTRAL RAILROAD.—(See Map of Southern 111, p. 89 


REPORT.—Year ending Dec. 31 1919 in V. 
Cal. Year— 1919. 918. 1919- 


1918. 
5,078,422 | Stand. return x$3,209,132 $3,150,493 








stead, Tex., to Liano, Tex., via Austin, 215 miles: Bremond to Ross, Tex., | Gross revenue $6,130,718 
55 m.; Garrett to Ft. Worth, 53 m.: Mexia to Nelleva, 94 m.; Giddings to | Net, aft. taxes.$2,311,350 73. 154, LIOExp.,taxes,&c 105,337 57,413 
Hearne, 58 m. : other, 43 m.; Trackage rights over San Antonio & Aransas Bldgs.., net... _ 781.739 795,179 Rentals, &C_ 271,698 260,949 
383 m.: Texas & Pacific a Fort Worth to Dallas, 31 m. Other | Miscellaneous 131,739 117,701 | Bond interest. 2,168,535 2,168,535 
lines, not classified, 24 miles. otal operated Dec. 31 1919, 857 miles. 
Annual compensation under Federal contract, $1,717,506. 77. net inc. 58.224 827 $3,066,991| Surplus---- $23,562 $3,597 
nc n S ° 
“STANDARD RETURN,” &c.—See page 5. x Including miscellaneous income 
OFFICERS.—Chairman of board, Wilbur C. Fisk; Pres., Oren Root; 


STOCK .—Stock, $10,000,000, of which the Southern Pacific Co. owned 
$9.998,400 par $100. Vv. 76, p. 1084, 1192, 1407. In 1902-03 6% was 
paid out of accum. surp.; in 1910-11, 20% ; 1912-13, 3%. V.76. p. 1407. 


BONDS.—The Ist M. 5s are being gradually retired at or below 110 with 
land sales. The first mtge. was for $8,634,000. See abstract of mtge. in 

. 52, p. 242. With the exception of $1, 149,000 consol. M. 6s (on whicb 
no interest is paid) deposited with the trustee as part security for the gen- 
eral 4s, all of the consolid. §s have been retired with proceeds of nas sales. 
Southern Pacific Co. owns $450,000 Lampasas Extension Ist M. 5s, $400, 
000 Waco & N. W. Div. 6s, the $2,383,900 Cut-Off 6s and $70, 000 ay 4s. 














Unsold land grant Dec. 31 1919, 15.808 acres. 
EARNINGS— 1920. Q 9. 1920. 1919. 
Jan. 1 to Sept. 30...... $8,246,685 $6,561,319 $225,252 $1,042,543 
For year 1919, standard return, $1,717,505; other income, $220,500; 
deductions, $815.330; net income, $1,122, The 


In cal. year 1917 gross income was $3 ,061,783; balance, after fixed charges 
including interest on funded debt ($606,823). $2,168,647. 


HUDSON COMPANIES.—Incorp. Jan. 9 1905 in New York. Holding 
company for Hudson & Manhattan RR. Co. (see below). Owned Dec. 31 


Treas., James S. O’Neale. New York office, 30 Church St.—(V. 111, 


p. 294, 792, 892, 1183.) 


HUDSON RIVER CONNECTING RR. CORP.—Incorporated in 
. Y. State March 19 1913 to build for the New York Central RR., which 
on Dec. 31 1917 owned the entire $250,000 capital stock (also $325, 000 
notes) a high-level railroad bridge across the Hudson River between Castle- 
ton and Shodack Landing, about 11 miles south of Albany. The U. 
RR. Administration ia May 1918 ge ae the expenditure of $2,000. 000 
ontheenterprise. Bridge case decision, V. 111, p. 1566.—(V. 111, p.1566.) 


ee NE ERO & BROAD TOP MT. RR. & COAL CO,.—Owns from 
Huntingdon, Pa., to Mount Dallas, Pa., 44 miles; branches, &c., 28 miles. 


DEPOSIT oF STOCK .—Over 75% of stock was deposited with 5 
trustees (Drexel & Co., Phila., depositary) under agreement limiting the 
sale of the stock, the pref. to not less than $50 and the com. to not less 
on $25 per share. In 1918 the trust was extended till April 1 1923. 

. 106, p. 1230; - 96. p. 420. mena 1297, oy? 
NDS, j . 107, p. 1384; 105, 2542: V. 106, p. 296. The 
$416,000 first awe (extended), 4%, bonds of 1854, due Sept. 30 1920, were 
redeemed on the latter date. - 111, p. 1183. The bonds were extended 
to April 1 1925 at 7% and me £ ae ; is understood, by bankers and 





1918 $2,307.613 of the $5,242,151 Hudson & Manhattan RR. pref. and | :nstitutions interested i amanen . 
$25,171,209 of the $39,994,890 common stock. V. 106, p. 493. ee gee dg ge dg RP 
The stockholders voted Jan. 14 1919 to reduce the capital stock from eC D ° rt = = 2. 2 1 -~ Oo. oO - 20. 
$21,000,000 to $4,000,000, all the $5,000,000 old common being voluntarily see mete A . 7 8k 6 i a F 7 2 af 4 
surrendered and the $16, 000,000 preferred being reduced to $4,000,000 by rererr 5% 
a change in the ry value of single shares from $100 to $25. V. 108, p 78. ANNUAL EARNINGS.— Net. Int.. &¢. Bal.,Sur 
The $1,950,000 6% notes due in 1917 and 1918 were retired as hte | OED... occ oa occcccs $930 032 $199.635 $131.756 $67,879 
V. 104, p. 1801, in connection with the transfer of Greeley Square Realty | *1918 ------------------------ 233,175 218,337 111,693 106,644 
one: stoc * Corporate income. 


and ref. bonds y ide 104, DP; 1800) to the Greeley-Hudson Securities 


. (V. 105, p. 1806: AV 63.) 
Cr e whole issue of $2,000,000 6% sinking fund of the said Securities Corp. 


due Aug. 1 1931 (but callable at 105) having been disposed of together with 


Federal Compensation .—$201 ,694. 
Pres. & Gen. Megr., Carl M. Gage, Philadelphia.—(V. 111, p. 1183, 1472.) 


ILLINOIS CENTRAL RR.—(See Map.) —ROAD.—Operates from Chi- 


$1,000,000 of the stock, leaving $1,000,000 of the stock in the treasury of 

Hudson Companies; this latter block was in 1919 distributed to holders of CaSO f Iil., + sou = ly eee Orleans, La.. 913 apa and westerly to Sioux 
the reduced pref. stock of the Hudson Cos. of record March 17, one $100 oye TB -o ee in foe. u “itles. lh ae Miles 

share. te aes 7. ae 16 shares (par $25) of Hudson Cos. V. 108, Shicago to Cairo. Til...) Main Chicago St. L. & N. O. RR.., 
et Til., ‘ to East}stem_. yg hg se wan he -eeoes p48 

OFFICERS.—W. G. Oakman, Pres.; Wm. Henry Barnum, V.-P. & ubuque, Iowa-..- ne uisville, &o....-. 
Ww rdell, Broad — Dubuq. & Sioux Cit (seeabove) 761 Mem.,Tenn.,toMem.Jct., Miss 98 

Filae-s aes ee oe oss ee way, oS NY EO, D> FS, DED. S82: sprinenes to East St. Louis... 97 )|St. Louis Alton & Terre Haute. 


HUDSON BAY RAILWAY.—(V. 106, Dp. 2757, 1837; V. 109, p. 172.) 


HUDSON & MANHATTAN RR.—Owns and operates double-tube 
electric tunnels opened in 1908 from Sixth Sve. and 33d St., New York 
City, under the Hudson River to the D. L. RR. station Hoboken, 
N. J., and thence southwardly through the yf and Pennsylvania RR. 
stations in Jersey City and under the Hudson River to the Hudson Terminal 
Buildings on Church St. (one block west of Broadway), extending from 
Cortland to Fulton St. Mileage o erated, 8.50 miles. Also affords 
through service between Newark and } 7 York me fer ry Pennsylvania 


RR. tracks from Jersey City to New ark. . 90, p Eventually 
to extend to Grand Central Terminal. 98, P- 1903) vi 110, p. 970 
Owns Hudson Terminal Bldgs. Fare BSS 106, p. 2123, 2757; V 
107, p. 82, 181, 401: V. 110, p. 970, 1526, 1748: V. 111, D304 792, 1183 


As J projected | trolley line connection with Federal gnipbuilding plant, 
see V Pp 

In Dec. 1917 passed compoene sy with the oom roads aS war measure 
under Government control. - 107, p. 1344; V. 106, p. 822, 929. 


BONDS.—Under the readjustment of Jan. 14 1913 (without fore- 
closure) (V. 96, p. 208) fixed charges were reduced from $3,021,660 to 
$1.851,750. The plan was assen to in 1913 by about 9814 % of the 
414% bonds and OS 14 7 of stock. Application to list, V. 98, 393-8. 
First M. $65,000.000 Auth.) issued, 5% call. any int. date at 105 $36. 765,134 
Reserved (interest rate not to exceed 5%) tor— 





Peoria, Tll., to Evansville, Ind., Entire stk .owned—Branches, &o | 288 


with 6-mile apa aE et Te, Ql eles 
Indianapolis, Ind., to | 
ham. Ill. (V. 93. p. 880) ome 177| Tota) operated Dec 31 1919.4,800 


HISTORY, LEASES, &c.—Chartered on Feb. 10 1851. The Chit- 
cago St. L. & N. O. ts leased for 400 years from July 1 1882 at 4% per annum 
on ite $10.000 oy 4 capital stock deposited to secure the eased line stock and 
int. on bonds. As to proposed terminal station in Chicago. V. 103, p. 1301. 

Owns all the cap. stock ($4,998,500 common and $15. 000 .000 pref.) of 
Central of Ga. Ry. but road iso ted ind Gependent A. that co. above. 

Substantially all of the s of the Yazoo & atrab,t Valley RR., 
1,382 miles, is owned in the interest of pe —~ pane og ee the latter also 
owning nearly all of the bonds, mostly aun w.) 

Ouse entire stock of Chic. Memp. & Gulf e 5 rt 18 p. 420, 716; 
also $ stock of Madison Coal Co See V. 168. D. iso: fare de- 
cision, -2 106, p. 296. Proposed new copudinal at Chicago, V. 109, p. 270. 

. 110, Dp. 465. 561. 
pF oh, Stok .—The leased line stock is secured by deposit of $10.- 
.000 Ch. St. Louis & New Orl. stock. V.65, p. 1071; V. 106, p. 395. 
in Dec. igid Union Pacific owned $22,500,000 of the common s , in 
addition to $3,486,420 com. and $1,936,990 ref. stock of Railroad Secur- 
ties Co. ° the latter company owning the a. Ay in bon 200 .000 additional. 
LATE\'01Sept.’04. '05to ‘12. ‘13. 917. Mar.'18-Dec. '20. 
DIVS. 6 yearly 7yearly 6 5 6M6& lex7% pak Q.-M) 


(1) Retirement of N. Y. & Jersey RR. lst 5s car trusts and BONDS.—Catro bridge. see adv. in Md. 5 * Mav 7 1892. 
real estate mortgages ($1,207,500), not over-......-...- $9,536,000 The Trust Bonds of 1 are secured by deposit of $5,266,000 Chicago St. L. 
(2) Additions, betterments and equipment; also for exten- & New Orleans consols of 1881; also by a lien on the road. See V. 86. D. 1343. 
sions free from prior encumbrances, provided the annual net Collateral Trust bonds of 1952 cover by y pledge of of $16,350, 000 oye, lst M. 
income of the ym d is 1% times the interest upon the bonds 863 miles of subsidiary lines. 0: V. 102, D- 
new ist M. bonds 1. those then about to be issued, say. 12, 698 696 act, $26. 1000 cotgieras _— bonds of poe ae ippl Valley wa i of all 
tension to Grand Central Station on sam e Louisv. exas (now Yazoo : 
PR. > Mortg ~ age Bonds—Int. ayable mh pe pa "6,000,000 900.000 ist 4s, except $68,000, and $9,104,000 mtge. incomes. l, by 112 
income and cum. from ie. 1 1920 ( v.96. , Issued 33.102.000 Chicago St. Louts & New Orleans 58 have their interest ML (by 
Reserved for exc e for A BM Ist ate bonds....-._. "472.000 | endorsement) until the principal is paid. The 3 48 of 1897 are guar., prin- 
The deposited stoc to be held gist years in a voting trust and | cpa! and interest, by endorsement—see guaranty. V. 65. p. 1071. 
so long as the Sian bonds shall not save received full 5% int. for the Western Lines Loan of 1895, see “Supplement” of Jan. 1899. Total auth., 
the holders shall geve the right to. poms minate of approve | 210,000,000; ,425,000 outetanding and $4,575,000 owned by company 
the ga Charles in Dec. 1919. 


year 
to one less than a majority of 
Adams 2d.. B M. Warburg and Aibt a Win Wiggin, N 
108, p. 1610, 2241; V. 110, p. 2657. 


MR tty i) ON INCOME BONDS.—2% yearly 1913 to Oct. 1916 incl.; 
April 1917, none, penans os tablishment of $1,000,000 reserve 


a cont Beeparaces. 104, 856, 
eral contract » J aly 1919 fixing annual compensation at $3,003,- 


V. 


The St. Louts Dictsion & Terminal bonds are J for $15,000, oY gntheriges. 
Abstract of mtge. in V. 66, p. 138. See also V. 66, 133; p. 546. 

Loe Ditotsion & Terminal mige. is for $ 25,.000.000 000: us i 4 tt 4 
$1,112,000 were reserved to purchase the 46 m. en br. ) from Louisville 
& Nashville and to retire the L. & N. bonds thereon. Chicago St. Louis & 
be A 4° took title to we & Louisv. Div. and joined in making mtge. See 





362. or 109, p. 72. 


. 136, for abstract: a ae lement”’ of Jen. 1899. . D. 367, 
516. 66,» 66. D. 133; V. 67. D. 581: V. 75. p. 671 V. 97. D. 887. 1024. 
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RAILROAD COMPANIES Uties ate Par Amouni Rate When Last Dividend Places Where interest and 
[For abbreviations, &c., see notes on first page) Road Bonds; Vulue Ouilstanding % Payable and Maturtiy | Dividends are Payahle 


Illinois Central | (Concluded) — ce Magers Beer 
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Purcnased lines lst M $20,000,000 gold__Us.xc*&r 748 1994 $. 000&c $.2,000.000 3% ¢J & JJuly 1 1952 32 Nassau St,, N. Y. 
Ref M (Nor Lines) $120,000. 1 g red_-G.xc*&r* 2,187 1908 &o 40,740,000 4g M & N Nov 1 1955 a. ie 
Goll trust 325-000 000. est NO ET. Us.zo*&r, 857 1888 | $300 &o| 15.000.000 4¢ A & OApr 11952 | dc do 
Coll trust $25,000,000 gold on LNO & T_Us. zc*&r 8798 1892 | 500 &c 24,929,000 4g M & NNov 1 1953 do do 
Western lines first mortgage gold_.__-_-- Us.zo* &r 218 1895 | . 5,425, | 4g F & AdAug 1 1951 do do 
ry tL & ace vod Ors. oy} oe =80° Gs ea oy |  OOD| 9 RRB Cot bg J & D 15 June 15 195: do > 
principa! and interest... -. 7 7 | ‘000. "359. | ElSuse RY a 
Joint lst Ret M (Southern lines) $120,000 ,000— | | | 4 . 5 195 do 
Series A caliable 110 after Dec 1 1918. -F.y. c*r* 1,512 1913 | 500 fe! } 5a J & DDec 1 1963 | do oa 
Series B callable at 110 after Dec 1 1918_-.----- 1,512 1913 | £100 &c {29,982,360 5g 3 & DDec 11963 |Baring Bros. Lon & N Y 
Memopnis D'v lst M gold guar n & t ‘end)_Us.zc* 100 1889 $1000, 3,500,000 4¢ J & DDec 11951 (32 Nassau St..New York 
Louisville Div & Term M $25,000,000 g-.Us.c*&r 640 1897 | 500 &c, 23,732,000 3%eJ & JJuly 11953 | do do 
Omaha Div [st M zg $5, y Eee Us. xc*&r =: 130 1900 (1,000 &c) 5 900,000) 3¢ F & AlAug 11951 | do do 
Litchfield Div Ist M g34,000.000 —_____. ee F.xc* ---| 1900 | 1,000) 3.235.000) 8¢ 3 *& %IJan 11951 | do do 
istLienegM $30, 000, 000 (less$26 613, 000 cancel. Us. x rate: 1908 ee an All owned 4 ne J & J Jan 1 1923 Pees ta tp A we Pee a. ‘ 
Secured g bds call ot on or aft Jan 1'24_Fvvv.ct&r*  ___ 1919 1,000; 16.000,.000| 5%e3 & JiJan 11934 |..2227 77727777 
Equip eq + ser A gs $400,000 s-a call 1024%--..x, .-..| 1913 |-.-.-.-- | 2,000,000) 44 6)F & AFeb '21-Feb b “23! NY off or Gam It Phils 
Series B g due $175,000 s-a (V 97,p 299)___-_- x --.| 1913 | 1,000, 1,050,000 5 F & AFeb '21-Aug '23|N Y office or Un Tr. Pitts 
Series C g¢ due $99,000s-a red102 % 1920 _yc* -98 19165 | 1,000 891,000, 4% ¢A & O Apr '21-Apr °25\N Y officeor Com Tr, Pht 
Series D due $95,000 each J & J; callable i02i2 & | | | | 
int on or after Jan 1 1921-8 ki = ..-| 1916 1,000) 1.045.000! 4% |J| & J Jan '21-Jan ‘26|Bankers Trust Co, N Y 
Ser E due $275.000 sa call '22 10244% gu.CPyc* ___| 1917 | 1.000 3.850.000. 5g |M & N|May2i-Nov‘'27\New York 
Ser F due $737,000 yearly - - ---------._--.--.. ---| 1920 1,000, 8,107,000, 7 |O & OlOct '25-Oct '35|-.......---.---------- 
OhStL& N Oeqtrser Ag gu rea 102% beg Dec’ 19 | | | | | 
due $250,000 semi-ann—-_-----_----_----.-.- c* ... 1914 1,000 2,000,000 5¢ J & DJune 21-Dec'24\New York 
[Illinois Southern—lIst M gold $3,000.,000_....FC xc"! 136 191i | 1,000; 1,936,000) 5g J @® DJduner 1951 ‘In default 
Inco:ae vonds $1,380,900 authorized .....-.IC. xc* ene ea. 1 1.00) 1,380,000. ee & S June l 1951 Ce ae ok, Oe 
HMinois funnel Co —See Chicaco Subway Co. | | | | | | 
Indiana Decatur & Western—See Cin Ind & Western | | | | | | 
Indiana Harbor Belt —GenM$25, .000 g G.xc* &r* 46 1907 1.000 &c| 2,500,000) 4g J & JI July 1 1957 Grand Cent Term. N Y 
do a ERE _.., 1907 |...-.---| 1.725.000 4g J & J July 11957. | ~~ do do 
Chic Ham & W first mortgage este assumed - Ko &r 27.48 1897 500 &o) 3 2,400.000) 6g J & Tan 1 1997 | do do 
Equipment trust certificates $540 000 oe + ee erene seat DEED laeasedéa 468.000 | 4% \J & j Jan 1 1931 ‘Comm’! Trust Co. Phila 
indiana Illinois & lowa-—See New York Central RR | | | | | 
Indianapolis & Louisville—See Chicago Indiana rod 4 Lou tsville | | | | 
Indianapolis U Vey VM gold sf not callable. __F 123 1886 © 1,000) 736,000 4%2™M & N|May 1 1926 Fidelity Trust Go. Phila 
Gen & Ref M $19.900,009 @ en red text__ F. ntere ao-| VQTR | 1ANN| t4.900.000 Re \t & tIilan 11985 ‘Farmers’ L& Tr Co N V 
3- “year Secured Notes +$4,250,000g call 101_- UPI. KC w«-| 1920 | 1,000, 4,000,000 6g \F & A Feb 1 1923 1 lion Trust Co, Pittsb 


A febides 8) JKR INH! consol os Diedged «9 sequre Milinois Cent ral collat eral trust b onds of | 886. 
_ +t Of which $250.000 are in treasury t $5.000.000 have been iss ued as 6's and are p ledged for the 3-year 6% notes d ‘ated Feb 1 1920 


Or Purchased Lines 38 of 1904 $14, $62. 000 were issued on 748 miles of INDIANA HARBOR BELT RR.—Owns Whiting, Ind , to Blue Island; 
subsidiary branch lines purchased, of which $2,662,000 were canceled | Ill... 14 miles; McCook to Franklin Park, Ill., 10.5 m.; Argo to Union Stock 
in Jan. 191) and Ref. bonds substituted therefor. There are also $5. Yards, Chicago. 11 m.: State line to Grasseli, Ind. 5.5..: branches, 5 m; 
=S noe | snl to core oF Frey ten, | oe ~ yee) y she paasese total owned, 45.5 miles; trackage, 71 m.; total, 116 miles 

& Southwestern ists due 19: see bond table above) and $4,370, bonds 7 ee . 
of the Chicago Ma dison ke North, (231 —g grate are ple dge a for the coll. tr - be chill Span. $296,054 yearly during Federal control (con 
4s of '9 See D p. p il ) 

Refunding mtge. gold 4s of 1908 (auth. $120.000,060) are subject to call at (W106) OO18), kink guarantee the bonds, py ah a eee 
a See "ee ee a V. 104, p. 863; V. 87. p. | and Chic. & Northw., 40% 164; V. 105, p. 2183. _Of the bonds 
1357. 1420; V. 85, 4 295; V. 92, p. 261, 527, 1636; V. 97. p. 1024; V. 98. p ($25,000,000 auth. Eth Ay ” $2, 560, 008 - reserved to retire Chic. Ham. 
1459. 1608; V. 99, 1300, Cover main line, Chicago terminals. so-called W. 6s: $2.500.000 bonds out.—V. 10 
purchased jines, Springfield Div. nar rae’ outs Div. | a a total Of 2.174 Equipment trusts issued to Direc oo denarel for rolling stock allocated 

) ) - > y 
na & West. 5s and Rantoul RR. 5s pledged under 4s of 1952. oe pee. es are Fe cw .. 













— 1 to Aug. 31— — Jan. 1 to Dec. oe 
Purposes for Which $79,260,000 Ref. Bonds (Nor.Lines) Unissued Were Res’d. EARNINGS.— 1990. 1919. 1919. 1918 
To retire a like amount of prior lien bonds.____. -ece~ edo | GOSS... - << -<e<ccccs -$5.253.545 $4,182,832 $,6562,912 $5,591. 235 
Adiitional main track. tmprovements. funding deht. ke; 29,234,000 | Net. deficit. __- eee F | 194,735 547,295 805,476 
[On Dec. 31 1919 Ul. Cent. RR. owned $20.234.000 of these unpledged. —(V.111, p. 1949.) 


The Lllinois Central and Chic. St. Louis & New Orl. RR. Joint First Re- 
funding M. bonds ($120,000,000 auth. issue) are issuable in series bearing INDIANAPOLIS UNION RY.-—-Owns 1.23 m. of road, 1.15 m. 2d main 
interest at not to exceed 5% and are secured on about 1.512 miles of the | tTack and 4.15 m. yard tracks and sidings, with terminals at Indianapolis, 
Southern lines. including the main line from Cairo, Ill., to New Orleans. | 1”d.;: leases for 999 years the Belt RR. of Indianapolis—14.18 m.(which see). 
La. &c.. and comprising all the system lines south of the Ohio River except Cleve. Cinc. Chic. & St. Louis, the Pittsburgh Cincinnati Chicago & St. 
the Chicago Memphis & Gulf RR., the Monticello Branch (52 m. and 21 m. | Louis RR. are virtual proprietors, having invested in it $1.074.003 
respectively) and the Yazoo & Miss. Vall. RR. V.97, p. 1822. 1733. 1204 | to Dec. 31 1919. No stoc outstanding. Elevation of tracks In progress. 
V. 98, p. 1459, 1608: V. 99, p. 1300; V. 100, p. 397, 474, 1852: V. 106 | V-109.p.676. U. 8. Admin. sanctioned capital outlay of $1,604,637 for 1919. 


Pp. 2. 57; V. 107, 696.) BON DS.—The General and Ref. M. of 1915 will secure not over $10.- 
Purposes for ‘Which Said $120.000,000 Joint Bonds Were Issuable. 000.000 50-year bonds, to bear rates of interest as may be hereafter deter- 
[Dec. 31 1919 amount issued, $47,469,060 ($46,898,700 Series A and | mined, to be guaranteed jointly and severally, prin. and int.. by the 
$570,360 Series B), of which the Illinois Central RR. owned $17,486,700, com panies above named: a sufficient amount is reserved to redeem the 










































leaving $29, 982,360 outstanding in the hands of the public.] 748 3 rT ane rrereee | for +44 puppeses. ne. eo an oO ohn 
issued as 5s and are outstanding in the hands of the public, and $5 

ov eee et Se ee ee properties, $33,348,100 | issued as 6s are pledged for the 3-year 6% notes dated Feb 11920. The 

(b) To refund or retire a like amount of prior mortgages._.__. 50.132, ‘000 | guarantor com anies and also the Lake Erie & Western RR., Cincinnati 


(c) For future improvements, construction, etc...._._______. 6'519.900 | Indianapolis & Western, Chicago Indianapolis & Louisville Ry. ‘and Illinois 


3 ’ r oO us e propert erpetua Ss 

The $16,000,000 5%% Secured Gold Bonds, issued in 1919 on pet of yas age ht have contracted, °- ee each ft ts proper” ay & R.. 
improvements and additions, were secured by pledge of the following oportion ~_g interest on present or future values and of any bond 
securities, having a then market value of about $20,000,000, viz. (@) fssued for additions to or improvements of the property. The bonds are re- 
$17,350,000 Ilinois Central RR. and Chicago St. Louis & New Orleans R deemable as a whole or in series 15 years after date, or any int. day thereaf- 
Joint First Ref. Mtge. 5% bonds, Series A, due Dec. 1 ec (dD) *4., 550,000 | ter at 103: sink. fund beginning 1926, 1% of outstanding 4% bonds pur- 
Western Lines ist M. 4% gold bonds, due Aug. 11951. V. 108, p. : 8.2629 | chased to be canceled; Farmers’ Loan I. Tr. Co.. N.Y. and Union Trust 

Equipment Trusts.—V. 96, p. 135. 553; V. 102. p. 608. 345; V. 99. p | Go. Indianapolis, trustees. V. 100 p. 1257. 555: V_ 101 2 
1748, 48; V. 100, p. 1257. Series E is subject to call, all (but Dot part’ Three-Year Notes.—The 3-year 6% ae dated Feb. 1 1920" are secured 


on or Sher sv R, RL: 22 at 102'¢ and div. V. 106, p. 189, 1577, 2123; | py pledge of $5,000,000 gen. & ref. 6s, described above. Callable, all or 
eri > ‘ 


rt, by lot at 101 and int. Company will pay the U.S. normal income tax 
Loans and bills payable as of Dec. 31 1919, $11,850,000. on Union Trust Co., Pittsburgh, trustee. V. 110, p. 167. 
Federal Compensation.—Under contract signed June 18 1919 with the up to 2%. | ey 31 1919. HR — ~~ E. ian s: $226.78]: p. 8 income. 


U.S. RR. Administration the company receives an annual compensation | ¢, ) , inten 
or $16289,374 per annum, or $16,540,717, incl. Ch, Memphis & Guif, | $05,695: total deductions, $344,714; bal., def., $52,238.—(V. 110, p. 167: 
Du: nleith & Dubuque Bridge, &c. V. 108, Dp. Peas 1714. Compensation : 





























of Y as0o & Miss. Valley RR. $3 .862, 317. 108, p. 2529. Govt. loan INTERBO OF CONSOLIDATED CO PORATION.—ORGANI- 
V. 111, 294. ZATI On. _— ding company, formed under N. Y. laws June 2 1915 by 

E ssalpenatet trusts issued to Director-General for rolling stock allocated | plan in V = 1437, 1 10, 1751, 1917. 

to this company. See article on page 3. Owns $33,012" 800 of the $35,000.000 stock of the Interborougch Rapid 
—— Jan. 1-—Sept. 30——- ——. Jan. 1-Dec. 31 —— | Transit Co. and $15,276,500 of the $17.495.960 stock of the New York Rys 

EARNINGS.— 1920. 1919. 1919. 1918. Interborough Rapid Transit Co., subways, &c. (see that co.)..146. 6 miles 
Eye $104,035, 566 oie 895, 768$107 ,886,8 353107 329, 261 Elevated (Manhattan Rallway. 1 eased) - 130 23 miles 
i a ae 5,938,570 578,828 8.975.755 17,135,850 | Surface lines owned or controlled by Tnterh. Rap Tran. Co. “141 .O7 miles 

REPOR ioe port for 1919 in full in Vi i c. , a7 — New York Railways (see V. 108, p. 677) June 30 1918_-..-.-- 151.02 miles 

Calendar Years— 919. 918. . 

n 0 ee es 6 37: p 37. RECEIVERSHIP.—James R. Sheffield of N. Y. was made receiver on 
raver o> gaia en dE SEE ote ape ont $29.011.624 | Mar. 21 1919, owing to the default on the bonds which resulted from the 
Federal income tax accruals__---_-- 853.200 928.723 1.400.864 | stoppage of dividends on the I. R. T. Co.'s stock pledged to secure the bond 
ee ne meee 7,421,549 7,508,053 4,317,207 y''109. p V. > Fd 1165. New York Railways is also in receiver's hands. 

— abepiaqeinenepn. 12,014,592 11,078,491 ‘636.641 
ae omg eee and other reserves____- 118,200 ,200 10 118,200 (1) Ne ol for Interboro.-Metrop. a Aner bonds: Chas. H. Sabin, 
Investments in physical property_--. 170,100 55,679 56.934 | Chairman; John A. Griswold, Sec., 140 Broadway, N.Y. City. Guaranty 
SEE, PN ncvncunboceroars 11,880,619 10,782,823 15,016,193 — ae’ pdepositary. Vv. 108. . 878, 1165. 1390. $30,408,000 deposited 

* sg! z ug p. 
pe * Include ‘special compensation”’ of $1,614,093 not included in connate 7, Geanneiates tor Pref, and Common stocks: Chairmen. Buaene ¥. B. 

Calendar Years— 1917. 1916. 1915. Thayer; Sec., Charles B. Makepeace, 115 a’ wy! N. Y., with Mercan- 
Freizht revenue___.-...-..--..---- $58 443,367 $49,137,830 $42,681,011 | tile rust & Deposit Co., depositary. V. 108. p. 1275. 

Passenger revenue_________-______- 16,908, 698 14,222,848 12.661.576 Report by Stone & Webster. V. 109. p. 1079, 2356, 2436. Report to 
Other revenues_._..--------------- 11 792,72 10,079,588 8.461.492 | Legislature, V. 110, p. 971. Comm. Nixon favors unified control of all 
otis companies, V. 111, p. 589. 

Total operating revenue__-..----- $87,144, 736 $73,710,266 $63,804,079 STOC K.—Pref. stock is pref. as to dive. and assets, and while the full 

a re ee $18,606,217 $18. 759. 239 $1}. pits ras 6% is not paid, has double voting rights. . 100, p. 1437, 1510, 1751. 
BONDS.—The coll. trust 4s of 1906 of the Int.-Met. Co. are secured 

Gross incomé..-....------------ $26,615,582 $29.775.070 $19,171,883 | by pledge of $33,912,800 of the $35,000,000 stock of Interborough Rapid 
Interest on funded debt..-.-...-..--- $8 .477 619 $5,546,266 $5.504.903 | Transit Co., $1,000 in bonds for $500 stock. V. 82, p. 280. A sink ng 
Rents, &C... cc ccc cceccceceee-- 3,121,770 762,391 6,529,815 | fund was established in 1910, $300,000 to be appropriated yearly out o 
GED 0006 eee ssssoeocosose (7 44)7,923 "960(5 3436011280 (5) 5° 464 300 surplus income after interest and taxes to purchase bonds at not over par, 

$7.09 bonds acquired to, be Ono ore = ime cang Fuad, The sane, it is 8 estt- 

SuriUs . coccccccecceseceecoossos 2,233 $11,455,132 $2,672,365 mated, will exce y ; o Nov. 

tat & Miss. Valley Ry.— 1918 1917 1916. there had been purchased for the sinking AFB A $3,543, 000 (face 
Gross earnings............----..-- $22, 477 009 $18,152,123 $15,135,123 | Value) of the $67,825,000 outstanding 44s. 

Net, before taxes. .---------------- 5,745,471 5,681,990 5.650.077 | pEPORT.—For calendar year 1918, in V. 108, p. 372, showed: 
OFFICERS.—Chairman, Chas. A. Peabody: Pres., Chas. H. Markham; Cal.Years— 1918. 1917. 1918. 1917. 
V.-P., F. B. Bowes, M. P. Blauvelt. Archibald 8. Baldwin: Sec., D. R. | Divs. on I. R. Otherint.,&c. $115,215 $110,307 
Burban's: Treas., R. E. Connolly. General offices, Chica; go, Ill.: N. Y. T. stock. ..$4.239.100 $6,782,560!Taxes .._-.-- 209 ,922 229, ait 

office, 26 Lil erty St. Other income. | 163,076 173.306|Sinking fund. 300,000 300 ,000 

Directors. —Walther Luttgen, John W. Auchincloss, William Averel - Pref. divs..(1}4)686,108 2,744,430 
Harriman, R. W. Goelet. Cornelius Vanderbilt. J. Ogden Armour, Chas. A Total inc..$4,402,176 $6,955,866 
Peabody, Jenn ( G. Shedd, R. 8S. Lovett, H. W. de Forest, Philip Stockton, | Int.onI-M44%s$3,052,125 $3, 052. 125|Balance, surp. $38,806 $519.480 
C as. H! Markham, and ex-officio, son. Frank O. Lowden, Governor of OFFICERS .—Pres.. ...---------: V.-Ps., H. H. Vreeland. E. Mora 
tHlirois.—(V. 111, p. 182, 294. 1472, 1661, 1752, 1852, 1949.) ‘| Davison; Sec., H. M. Fisher; Treas., 5. a. Campbell. Office, 165 Bway, 

ILLINOIS SOUTHERN RY.—See page 140. N. Y¥.—(V. 110, p. 77, 167, 764, 1289.) 
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RAILROAD COMPANIES Miles When | | Last Dividend Places Where Interest and 
[For abbreviations, &c., see notes on first page] Road Payable | and Maturity | Dividends are Payable 


















Rate 
% 


Date + Par | Amount 
Bonds: Value Outstanding 



















snterborough Consolidated Corporation— 











ommon s oY) go Ue — ee EE EEE AE ET TE Se ae me ee ERE: 
Pref stock (as to assets) 6% non-cumulative_-__... cco! san 100; 45.740,500 See text Q—J (Apr 1 oe Pee pekeaepttstencar zane 
Int.-Met coll tr bds g sec by int R T stksftext_x&rc* --. 1906 |1,000 &0 x67.825,000 %eA & O-Aprl 1956 April 1919 coupon unpaid 
Bank loan replacing 10-yr notes (V. 106, Peo One CF eo-| 1916 1,000 ES rR on Pdemand sec ae ae ot Sl 
interborouzh anand Transit—Stock $3 0..| Text 100; 35,000,000 See text Q—J (Jan 7 _19 TY peices sc geet 
Ist & Ref M $300.000.000 es red/110 (text) G.yc*&r* ..- 1913 1. 000 &c) 161,594,099 Ag J & <JiJan Treas office. 165 B’way 
ed conv notes g call series A & B__xxx.Ba.c*, -... 1918 100 &c| 38,706,000 7zg M®& 8 Sept r 1921 ‘New York City 
6-months notes due Dec. 31 1920—see text | | | | 
laternational & Great Sorthera— | | | | 
Common stock, see text_.............-.---.---.- | games “allel an See... ccausleeousens ee Se ae RSRES Te RE eres 
Preferred stock (p & a) non-cum (see text)....--| ...| ..-.. ee oan! nein Sm” 
Ist Mtge gold extended 3 yrs at 7% call (text)_.EQ 1,106 1879 | 500 &c;} 11,290,500 7 M & N'Nov1 1922 ‘Hquitable Trust Co, N Y 
- Colorado Bridge bonds sinking fund (see text) ..Fs --. 1880 1,000! - 198,000 7% M & NNov.1 1922 Office, 165 B'way. N Y 
Receiver's ctfs (refunding issue) .........-.-.-.-- --- 1918 |1,000 &c| 1,400,000 6 M & NNov 1 1922 Central-Un Tr Co, N 
- lst Refunding M $50,000,000 gold red 110 ._.-. 1,106 1911 | $£fr_ 1f1,108,000 5¢ F & A\Aug 1 1941 ‘Aug 1914 coup not paid 
Three-year o% peoured notes redeemable 101 g- Cex| oo-| 1911 | 1,000) 11,000,000 5 F & AjAug 11914 Aug 1914 coup not paid 
do due $50,000 s-a (V 97, p. 521. 729).-Eqx, ... 1913 | 1,000 390,000 5g |F & A/Feb ‘21-Aug '23 Blair & Co,N 
Receivers’ equip trust notes $39,000 semi-annual Y|  oo-| 1916 | 1 000) 429,000 6 J & J\Jan '21-Jan'26 |First Tr & Sav Bk, Chic 








x Includes $3,543 .000 (face value) held alive in sink! 


ng fund Nov.\1 1919. | | | | 


f Further $12,150,000 non-exchangeable bonds and $1,600 ,000 ex ichangeab| le bonds ple dged as D lart securi ty for note issue 


| 
i 
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INTERBOROUGH RAPID TRANSIT CO.—(See Map.)—Incorporated 
May 6 1902in N. Y. Operates municipal tunnel and _— lines in N.Y. 
City; also leases Manhattan (Elevated) Ry., which 

Mileage in Operation June 30— -Length of Road- -Total Single Track-— 
fe ad rane new lines, V .109,p.1174) it he 1919. 1920. 1919. 
Origi SUDWAIE, BO. ccccecsccce 25.72 85.29 85.29 
Cusemsporo TMS... ccccccccccess 1053 10.53 28.46 28.19 
Wee Bee TORE occcccccscscede 4.49 4.49 13.80 13.80 
I Eee 6 04 6.04 18.89 18.89 
Seventh Avenue_______.........- 4.19 4.19 15.73 15.73 
Lexington Avenue line_____.____- 5.00 5.00 21.15 21.15 
Clark Street tunnel.............- 2.31 2.31 4.67 4.67 
Pelham Bay Park line__.......... 5.11 3.10 15.45 9.32 
Manhattan (Elevated Ry.) division “| .67 37.67 130.19 130.30 
ek 1.67 1.67 2.81 3.08 

0 FE EE 102.73 100.72 336.44 330.42 


9. 1037 a service to Woodlawn Cemetery was begun April 151918. V.106 
1037, 2011. On July 1 1918 established through service on the Seventh 
) eon subway between Times ~~ and the Battery, and via shuttle througn 
the Park Pl. and William St. branch of the line from Chambers St. and 
West Broadway to Wall and William streets; also over the 162d St. elevated 
road connection between the Ninth Ave. elevated line and the Jerome Ave. 
branch of the Lexington Ave. subway is far as 167th St. station on the 
Jerome Ave. line. On July 171918 the Lexington Ave. subway was opened 
for ton - 138th St. and Jan. 7 1919 to Hunts Point Road. V. 107 
Pp. 2477, . 106, p. 2752. The Clark St. tunnel to Brooklyn was opened 
n April #19. V. 107, p. 1005, 2290. On Aug. 23 1920 the company put 
into operation two new extensions to its lines in Brooklyn—the Eastern 
Parkway line extension and the Nostrand Ave. Sesene a somes the 
principal Brooklyn link of the Interborough System. 111, p.895. The 
ebster Ave. extension of the Third Ave. Elevated ie was opened for 


traffic in Oct. 1920. V. 111, p. 1369. 

Proposed extensions, V. 111, p. 1369. 

Owns stock of N. Y. & Queens County Ry., 73 miles, and (jointly with 
Long Island ak the a a, ae a (Traction Co. and Long roy Elec. 
Ry., total, 41; V. 83, p. 818; V. 86, p. 11 

‘Outside pad in ys * £917. . 103, p. 2365. 

NEW LINES.—On Mar. Ae 1013 0 agreement -. signed betw 
the city and this company (V. 94. p. 1507, 1565: V. 96, 2, 359. 1701) 


and the Brooklyn Rapid As, Com any. providing for the establishment 
of comprehensive dual systems of rap d transit serving all boroughs. 

en official statement to the N. Y. Stock Exchange, yA. "teu 30 1913 

ublished in ‘Chronicle’ of kon 16 1913, pages 450 to 455, giving full 

part culars as to new contracts, bonds. &c. See alse V. 97, p. 744, 1024. 


Lines to be Oper.by Interborough R.T.Co. Road Track Track Total 
(Ezciusive of Manhattan Ry. and Stdings)— Miles. Subw. Elev. Track. 
a—at: origina) lines ...-....- 25.7 56.1 16.9 73.0 
New, to be built jointly by city and company . 48.5 75.6 71.5 147.1 


TOtAl <n cc cw cc ce co cece cc cccccccccccocse 14.3 131.7 88.4 220.) 


As to aid for controoters and com letion of lines see V. 106, p. go. 1 
pool. 2346, 2451; V. 107, p. 2009, 2098, 2290. Strike, &c., V. 109, 





Subway Leases. New and Old. to Run 49 Years—Re-Capture. 


The lease by the city to the company of the new subways is for 49 years 
from Jan. 1 1917, but if their completion should be delayed through no 
fault of the company, the ing of the term will be correspondingly 
postponed; subject, however, to the city’s right of re-capture after 10 years. 

The leases of the original subways as modified expire contemporane- 
ously with the lease of the new subways, but are not subject to termination 
by notice except as portions thereof may be taken over in substitution 
for the 7th Ave. branch or the Lexington Ave. branch of the new sub 
ways in order to complete a direct longitudinal line, either upon the East 
Bide or spoe the West Side of the nr: As to the old contracts, Nos. 1 and 

, see this Section, issue of Feb. 1913 and V. 96, p. 1701. 

2. he authorizations and licenses for the daveted - extensions and 
additicnal tracks are for 85 years from the beginning of operation, and are 
respectively subject to the right of the city to purchaseand take the prop- 
ertv at any time after 10 years upon payment therefor. 

Under the possas agreement with the vig | which became effective 
Jan. 1 1919, all the receipts of the old and new lines of the Interborough 
system, with the exception of the old elevated lines, will be placed in a com- 
mon pool, from which will be deducted taxes, maintenance, operating ex- 

nses, depreciation, the company’ ~ preferential and interest and sin ng 
Se d payments upon the city’s and the company’s investments in the new 
lines. After these charges are paid the amount of revenue remaining will be 
divided equally between the city and the company. V. 107, p. 501, 401. 

Interest on the securities issued to construct and equi the new lines was 
a charge to construction until, and to the extent of, the completion and 
commencement of operation of the new lines. Under its contracts with 
the city the company was reported in Jan. 1919 to be entitled to take oe 
basis of convertible note issue of 1918, out of the revenues of the Inter 
ough Rapid Transit system, an annual sum which, with $500,000 other — 
porate income, will provide $17,620,072, as compared with $13,101,255 
required for interest and sinking fund on all bonds and notes outstanding 
in the hands of the public; but in Jan. 1919 not over $9,700,000 of the sum 
last named was expected to be a charge against the earnings of the year 
1919, owing to the delay in putting the the new lines in operation. See below 
and V. 108, p. 171, 268; V. 

The amounts payable to the se coe ‘out of the revenues of its subways 
(compound interest being allowable on any Goncnensy in any fiscal year) 
are to be paid before the city becomes entitled to the interest on its invest- 
ment under its 1913 subway contract with the company. The amounts 


interest being allowable on any deficiency in any fiscal 
before tae city shares any profit from tne operation of the elevated lines. 
When the profits from the o tion of the subway system exceed the 
amount of the company’s annu rior claim, and after all accumulated de- 
ductions (with interest thereon) shall have been made up to the hewny ig & 
the profits then remaining are to. go to the city until the percentage 
city’s return upon its investment shall equal the percentage of the return 
received by the company; and thereafter excess profits will be divided 
equally between the city and the company. The profits from the elevated 
system and connections, after all the company’s accumulations shall have 
been made up, are to be divided equally between the city and the company. 
REPORT OF ENGINEERS DATED NOV. 1 1919.—See V. 109, p. 
2070, 2167, 2356, 2436. 
Report to Legislature, V. 110, p. 971. 
CONTROL.—In Deo. 1907 $33,912,800 of the $35,000,000 stock had 
been exchanged for 200% in4k% collateral trust bonds of the Interborough 
Metropolitan Co. (which see above), secured by the stock exchanged. 


Protective Committee for Bonds and Notes.—J. P. Morgan, Chairman; 


year) are to be paid 


DIVs.— 
9 yearly. 
A a (10% 2. a) and in Oct. 1918 
fa 
dend for April 1.. See V. 108, 


William Ewing, Sec., 23 Wall St. Deposits not yet (Oct. 1920) asked. 
V. 109, p. 1461. 
bOO% to 1710. 1911. ai * 1913. 1914t0°17.1918. 1919 
Since 1906_% 10% . 12 20% yrly 5 2 
In July 1918 reduced div. to 2 
and Jan. 1919 paid at that oo? » 1919 ed to declare any divi- 
BONDS.—The “First and orl Mortgage” of 1913 is limited 
$300,008 .000, of which $170,000.000 was underwritten early in 1912 
in J une ) See 3161. 504,000 was cusstandis and s further $61,249,000 had 


been pl onges to secure the $33, ee- Y ear pouases Convertible 

17 notes due in 1921. V. 107, p. 1100. 806 ful data, V. 94,p e513 
6, p. 1228; V.97, Dp. 450, 1024; 8. p. 304, 611, i157; V 90). 11 

v: 100, . 2080, 1701; V. 104, . ie ering, V. 101, D. 

p. 437; 103, p. 1392, ‘1888. a V. 108, p. 2629. pad Gen. nae 


ances below. 

The new bonds became Nov. 1 1913 a first lien on all leasehold and 
other rights of the company in (a) the existing subways and elevated lines 
(including power houses, sub-stations, equipment, estate ,&c., owned 
directly by the Interborough Co. subject to the city’s rights under the lease) 
and (by in the new subway and elevated line extensions and in the author- 
ized additional tracks on the aye pe elevated lines. Cumulative sinking 
fund of not less than 1% yearly of amount out began July 1918, and is to 
retire entire issue. 

In case the city shall exercise its right of a of any of the new lines, 
after 10 years from commencement of operation, the moneys so payable 
will retire rt outst’g bonds issued for constructing ‘and equipping same. 


CONVERTIBLE NOTES.—Late in 1918 the compan ond $39. 400,000 000 
Three-Year Secured Convertible 7% gold notes dated 1 191 ‘due 
Sept. 1 1921, oe redeemable all or pert at the option of Telitate (03 % 
prior to Sept. 1 1919; 9 at 102% prior to “7. 1 1920, and t en ia 1 i 

prior to maturit in each oose Pe nterest. ey are secured b pledge 
Of $61,249,000 irst & Ref. . 5% bonds at a, ce of 6 e notes 
are convertible at any time 2S. maturity (provided LA 7e any election 
to convert after Aug. 1 1921 be given on or prior to that date), at option 
of holder into the First & Ref. sone at 874%% 


with adjustment of interest. 
Sinking fund $615,870 annually. . 107, p. 1000, 1284, 1747, 1837. 


GENERAL FINANCES.—Tnae cost of the Interborough new subWays, 
elevated extensions and third-tracking, &c., as originally estimated in 1913 
was paid from the proceeds of First & Ref. bonds, of which 60,893,000 
are in the hands of the public. Largely as a consequence of the war, the 
cost of cempleting the Interborough new rapid transit system was approxi- 
mately $37,640,000 more than the original estimates made in 1913. 

The proceeds of the note issue of 1918 was expected to complete the 
company’s contribution to the cost of the Interborough new rapid transit 
system, while the city in Sept. 1918 had yet to provide about $40,000,000 
to complete its contribution. V. 107, D. 1100, 

The city administration declined in’ 1919 to consider an increase of 
fare (from 5 cts. to 8 cts.) in spite of strong arguments. V.108. p. 78, 171. 
The ea | ’s application for increased fares was withdrawn in ar. 1920. 


V. 110, 1188. The company stopped dividend payments early in 1919 
and this "precipitated a receivership for the holding company, the Inter- 
borough Consolidated Corporation, which see above. 


The Jan. 1920 charges, aggregating $5,117,644, were met with the help 
of loans from allied interests in the form of $2,900, 000 6-months 7% secured 
notes, due June 30 1920 (extended to Dec. 31 1920). V.110, p. 658, 167,78. 

Sale of real estate, V. 110, p. 261, 658, 2292. . m 

Official Rejoinder to Mayor's suggestion that company ‘‘turn back 
property to city, V. 110, p. 1187. 


EARNINGS.—tThree months ended Sant. 30: 

















payable to the company out of the revenues of its elevated lines (compound 


Gross Oper. ther * Net 
Oper. Rev. Income. Income. Deductions. Income. 

1920 ___._$12. 449, 573 $3.307.353 $158,241 $5,177,631 def. do 712, 135 
1919 . 10,964,269 3,292 455 134,945 4,951 608 def. 1,524,207 

* Exclusive of accruals under provisions of Contract No. 3. 

REPORT .—Year ending June 30 1920, V. 111, p. 1076: 

~Years onaree June 30 

(See also Int. Cons. Co. above) 1919-20 1918-19. 1917- Ww 
Miles of track June 30____-._------- 336.44 330.42 276.4 
Gross operating revenue_______-.--- $51, 478, 411 $43,207,210 $40,497,728 
Operating expenses_.______._..----- 31'695.209 26,233,326 19,133,336 
ee 2,623,411 3,134,157 3,758,583 

Operating income...........-.--- $17,159,791 $13,839, 727 $17,625,808 
NET, Se RS ARS ae a ee 608 ,369 607 ,302 593 ,6 
*Credits, contract No. 3_...-------- 8,233,560 7,500, 070 2,508 ,508 

TR eR epeneeeres ene eer ar arr $26,001,720 $21,947,099 $20,727,916 
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RAILROAD COMPANIES 


Date 
(For abbreviations, &c., see notes on first page] 


Bond: 


Par ; 
Vaiue 


Amoumn 


| Rate 
Outstanding 


When 


Last Dividend Piaces Where Interest and 
Payable 


and Maturtty Dividends are Payabie 





international Rys of Cent Amer—Ordinary shares 
Preferred stock 5% and partic see text | 
Dividend notes 
Guatemala Central lst M g ext 15 yrs to1931 USmz 
Internat Rys (lst M on 104 miles; 2d on bal.) Eqx 
First mtg g red 102 %__. Pe —F 
Interoceanic Ry of Mex—lIst pref ‘stk, 5% non-cum. 
Second preferred stock 4% (V 87, p 1160) non-cum 
4% debenture stock subj to call at par £1,150, we 
Ordinary stock 
Debenture stock 7% ‘'B”’ subj to call 120 cum_-_- 
zpoone debenture stock red at 105 since 1911 - 
Mex FE 4eb stock £ ‘50.000 cuar red 105 since 1914 
interstate RR (of eae trust ser A due 
37.000 or $38,000 
quip tr ser B due $75, O00 yriy call 101 
lowa Centrai—See Minneapolis « St Louls 
Jacksonville Term—tist M gold u Mp 
lst & Gen M gold gu p & I (end) $3,500,.000- tise ng 
Jamestown Franklin & Clearfield—See New ¥ ork 
Jefferson—lst & 2d Ms ext in'S7 & ‘R89 (H’dale Br) - 
Ist M gext 1908 & again 1919 red 105 ¢up & iFP.o° 
Jonesboro Lake Oty & Eastern—l1st M $1,000,000 _x 
Joplin Union Sta—ist M gu j'tly red 105 aft 5 _— 
Junction (Philadelphia)—See Pennsylvania R 
Aanawha & Mich—Stock $10,000,000 
lst M $15,000 pe mile g guar p & 1 Ce. 
Second mtge $2,500,000 auth gold red par_- aoe 
@.. «ws g ert OOO s-a red par (V.94, "4 1695) Un_-x 
5 $60 60 .000 s-a red par (V 99. p 342)__Un 
Peatre led Com 


ny— 
Eanawha & West ot Va-—First M g see text 
Kansas City Belt—See Kan City Terminal Ry 


$109 $30,090.000 


£1090 
£100 


10,000.000 | 
- QF Office, 17 Battery PIL NY 

Office, 17 Battery 4 NY 
ao 


EmpireTrCo,NY, co &ec 
Lond a 
&S315 See text 
wets Sept 15 1950 
30 Nov 30 1950 
1 1984 


J Jan 1921 to '23 Philadelphia 
O Apr 1 ‘21 to ‘27 do 


J July 1 1939 Guaranty Tr Co, N Y 
J July 1 1967 U S Mtge & Tr Co, N Y 


J July '27-Jan '2y Fidelity Trust Co, Phila 
O Apr 1 1929 rie RR, New York 

S Sept 1 1925 Merc Trust Co, St Louis 
N May 1 1940 Phil Tr, S Dep & Ins Co 


Sept 30°20 1% J. P. Morgan & Co, N Y 
O Apr 11990 Central Trust Co, N Y 
J July 1 1927 J P Morgan & Co, N Y 
J Jan '21-July x Union Trust Co, N Y 
J Jan '21-July ‘2 do do 


J July 11955 (Pa) 





£469'45 | 
£1,3°10,.00 
£400 00) 


113,000 
600 ,O00 


5900 ,0O0 
2,100.000 


300,000 
2.800 000 
724,000 
650,000 


9,000,000 ! 

2,469,000 

2.500.000 
240,000 
480,000 


1,477 000 


London 
See text 


15 Jan See text 


Orn OC Ot en 
RR RR 





AN 
Kak? 
bo) *« =e 


ee 


a Orn 


on 
— 
5 

bo 


we OT 
Rm KERN: 


Scranton Trust Co 





-Ye (Lr Ss June 


- - ending 
A j19 20. 


1918-19. 
Int. and sinking fun dq city bonds . $?,413,638 
Int. on First & Ref. : ‘ em a 890 6,801 795 
Sinking fund, First & Re f. Rs) 2! ARGH 
Int. on Manhattan Ry. " 627 .360 
Other interest, &e &O] 074 
Guar. div. Manhatt: an Ry. 200 000 
Int. on 3-year notes___. 860,915 
I. R. T. Co. dividends. - we 5, 000 
Per cent) o% ) 


Balance, surplus__- . $5, %] 939.7 139 $1. 046 ,267 

* Credits accrued to the company under sinaaes t No. 3 and related cer- 
tificates which are payable to the company from future —_— before 
the city participates, see V. 197. p. 1384; V. 109, p. 117 


(in er te, rte 30 Years, 

i 18. 1919. 1920. 
763 77) 809 955 
$40 $40\% $43 $51 
W. Leon Pepperman, 
Hemphill, Cornelius Vanderbilt, 
(>. Sullivan, Morgan Belmont, 
New York; T. De Witt Cuyler, 
Frank Hedley: Seec., H. M. Fisher; 
Treas., John H. Campbell. Office, 165 B’way, N. Y.—(V. 111, p. 74, 
792, 895, 1076, 1083, 1278, 1369, 1566.) 


INTERNATIONAL & GREAT NORTHERN RY. —( See Map Missor 4 
Pacific.)—Tota! system Dec. 31 1919, 1.159 miles, v'z.: 
Lines owned— “Miles. Lines owne: ( oncl. — 
Long View Jct., Tex., to Houston 232! Magnolia Park Terminal 
Palestine to Laredo 413 Sundry branches 
Spring to Ft. Worth, T &P.Conn.272| Joint Trackage— 
ouston to East Columbia brceh. 50|Galv. Houston & Henderson etc. 54 


ORGANIZATION.—Incorporated in Texas on Aug. 10 1911 and 
4+ the Int. & Great Nor. RR. foreclosed June 13 1911. per plan in 
V. 92, 1310. Thel. & G. N. Holding Corporation was incorporated in 
Virginia in Nov. 1911 with $6,500, a? capital Oe and owns the common 
stock of the railway. See V wo a V.95, p. 176. V. 92, p. 1310. 
Suit against Pierce Oil C ot "ity. . 1752. 

Receivership.—tin 1914 RA ers Ad 0d appointed, both the 
interest of the $11,000,000 3-year notes being in default. V 
406, 342. Receiver is James A. Baker, 
as Assistant. 

The $1 ,400,000 6% one-year receiver's certificates, due Nov. 1 1918. were 
reissued pas sold to the Director-General of Railroads, bearing 6% in- 
terest a? & N.) at Central Union Trust Co. of N. Y.—V. 105,p. 2272: 

» 102, 1623: V. 100, p. 1510, 1592. 

Protective Committee for Gold Notes. —Arqnaneee s" pe vend Chairman: 

tA 907, has 


<t ock 


Passengers are and Gross Revenues 
"] 4. 


—_— a. oo oe "ee 
Passengers 514 562 578 607 634 651 647 684 
Gross _.... $26 $28 $29 $31 $32 $33 $33 $26 
DIRECTORS.—August Belmont (Chairman), 
Guy E. Tripp, Harvey D. Gibson, A. J. 
Edward J. Berwind, H. M. Fisher, F. de 
Frank Hedley, Mortimer N. Buckner, 
Philadelphia. Pres. & Gen. Mer., 


rincipa! and 
. 99, p. 467. 
Houston, with Thornwell Fay 


Wm. ©. Cox, Secretary; Guaranty Trust Co., N. 
been deposited. V. 99, p. 342, 406, wr 538, 304. 13 


STOC K.—Of the com. stock, $1,422,000 had been issued Dec. 31,19 9 
the remaining $5,078.000 being ‘held for exchange for a like amount of con 
ditional interim certificates, if issued, under agreement dated Nov. 1911. 


BON DS.—Of the new Ist Ref. M. 30-yr. 5s ($50,000,000 auth.) . $12,150..- 
000 have been pledged as security for the 5% notes due Aug. 1 1914 and $1. 
§00 000 solid for cash to the syndicate and by it deposited as further nogurtsy 
a ald notes (see above). Oompare V. 94. 2s . 96, p. 6453: 99 

9. The secured notes through their co! aA pf. the hn Ty prop 

erty at Caduding underlying bonds) about $20,500 per mile. V.94 p 35 

y order of the U. S. District Court, the receiver in Oct. 1919 arranged 
for the extension of the First Mtge. 6% bonds, due Nov. 1 1919, until 
Nov. 1 1922, on the following main terms: (1) Coupon maturing Nov. 1 1919, 
to be paid to the holders of bonds assenting to the extension: (2) interest 
(M. & N.), during eriod of extension to be paid on the assented bonds at 
rate of 7% p. a.; (3) the assented bonds to be redeemable at any time in 
whole only on 30 days’ notice if during the first year, at 101 4 and int., 
the second year at 100% and int., the first six months of the third year at 
100% and int. ie ie gts were requested to present bondsto the 
Equitable Trust Co trustee. V.109, p. 1610. 

Cquipment bonds, , p. 521, 729. 

The Cok rado Brid; %, zo ‘tonds due May 11929 
1922 at 7% 

Federal oe ensation, $1.596,945 (contract signed). 


-Gross— 

EARNINGS— 1920. 1919 9? 1919. 
Jan. 1 to Sept. 30 £13.314,966 $10,377 "560 defS$s 28, 162 def$668,360 

REPORT .—Report for year SO19 in V. 110, p. 2654. showed: 

Calendar Years— 1919 19 17 
Gross earnings __-_ .$14,410, 300 $1 * 176. 888 $12. 
Net, after taxes_. _def1 .099 95 3 »440,35 3 
xStandard return " $94. Q 4 
Other income 8 '367 47 


$1,398. 263 
1,763,198 / 


were extenced to Nov.] 











Net- 





; 1916. 
88,224 $10,766,945 
3, 577,367 2,559,440 


646,627 


$4,636,182 $3,206,067 
1°381,711  1'139'136 
f a1.557.332 al1_502'891 


Balance, surplus... def.$339,424 def3364,835 $1,697,139 $564,040 

x Certified by L.-s. C. Com., but contract not yet signed. 

a Includes the unpaid annual interest $550,000 and $55 400 respectively, 
on the 3-year 5% gold notes and First Ref. Mtge. 5s, and also the (unpaid) 
annua! interest, {n 1917 $95.619, on the accumulations of overdue interest 
(amounting Dec. 31 1917 to $2.! 545,708) on these issues. making the total 
unpaid int. so in: luded, $701, 019. Total matured int. unpaid Dec. 31 
1919, $3,866,117. 

Receiver, James A. Baker. 895, 
1369, 1752, 2041.) 


1,058,815 





Gross income 
Rents, &c | 
Interest deductions..--\ 





Office, Palestine, Tex.—(V. 111, p. 





INTERNATIONAL RAILWAYS OF CENTRAL AMERICA.—Owns 
565.285 miles of 3-ft. gauge railway; main line and branches. New line to 
be built from Zacapa in Guatemala to Santa Ana in San Salvador, V. 110, 
D. 1415. 

incorporated in New Jersey June 8 1904 as Guatemala Ry., name being 

‘hanged in April 1912 and Gnatemala Central RR. (V. 79, p 902, 903) 
taken over. For concessions and subsidy, see issue for Feb. 1918. 

Stock authorized, as increased from $7,500,000 in April 1912, $30,000,000 
common and $10,000,000 5% opref.: par $100. Pref. ts entitled to share 
equally in all dividends paid tn ang year after 5% has heen paid on both 
stocks. V.95,p.544. First quar div. on pref..1%%7%. pald : ug. 15 gt 
Nov. 15,1%%; 1913. 5%; 1914, Feb.. May & Aug. 15,1 % On Feb. 15 
1917 provision was made for the payment of a!} dividends due to that date 
(12%) with $1.250,000 6% div. notes due Feb. 151927. V.107, p. 398. 
Dividends on pref. stock unpaid since Jan. 31 1917. 

in March 1919 arrangements were made to complete delivery to holders 
of pref. shares in Europe of the 6% 10-year notes issued in 1917 in respect of 
dividends due Nov. 15 1914 to ‘Feb. 15 1917, incl., distribution abroad 
having been prevented by war conditions. V. 108, D. 1060. 


BONDS.—For 60-year gold 5s of 1912 (£4,.500,000 auth. Issue, which 
mor be increased to £6.000,000) see V. 94, p. 1449; V. 96. p. 1488. 
he $3.500,000 bonds Issued by the International Rys. covering all lines 
as a second lien bore interest at 2% the first year, 3% the 2d vear. 4% the 
ae oy and 5% thereafter; $239,000 purchased and in treas. Dec. 31 1919. 
he $2,500.000 Guatemala Central Ist M. 6s due Ave. 1 1916 were ex- 
tended till 1931; $181,000 purch. and In treas. Dec. 21 1919. 

REPORT .—Report for cal. year 1919 showed: Gross, $2,909,614; net, 
after taxes, $925,912: other income, $39,246; interest, discounts, &¢., 
$622, 313; balance, surplus, $342,846. 

OFFICERS.—Minor C. Keith, New York, President: Henry M. 
N. Y., V.-Pres.: Edward S. Hyde, Sec. & Treas.; H. H. Hanson, 
N. Y. office, 17 Battery Place.—(V.111, p. 1273.) 


INTEROCEANIC RY. OF MEXICO, LTD.—See page 14) 
INTERSTATE RR. (OF VA.)—See page 141. 
JACKSONVILLE TERMINAL RY.—Owns union passenger 


5 locomotives, &c., at~ Jacksonville, Fia., 
ysed by Atl. Coast Line RR., 


Keith, 
Compt. 


depots, 
including 31.16 miles of track 
Seaboard Air Line, Florida East Coast 
Ry. Southern Ry. and Geor: rin Sou. & Florida Ry which own epttire 
stock (8375.200). The Atlantic Coast Line. Seaboard Air Lire and 
Florida East Coast each guarantee 44, and the Southern Ry. and Ga. So. & 
Fla. each 4 of the int. under the rentals and meet expenses on wheelage 
hasis, the Atl. Coast Line, Seaboard Air Line and Fla. Kast Coast Ry. guar- 
anteeing by endorvement the prin. and int. of the Ist Mtge. bonds and also 
the bonds of 1917 below deccribed. 

The Ist & Gen. Mige., dated Jan. 1 1917, authorizes the tssuance of 
$3.500.000 of bonds. $500,000 to be used to retire the 'st mtge. bonds, 
balance for constructin of new stations, &e. $2,600,000 total issue to 
Dec. 31 1919, of which $500,000 are held by the trustees. As to guaranty, 
see above.—~(V. 71, p. 135.) 


JEFFERSON RR.—Owns Lanesboro, Pa., to Carbondale, Pa., 37 
iouble track; branch, West Hawley, Pa., to Honesdale, Pa., 5 miles. 
n perpetulty for $154.940 per annum to Erle KRR., 
700) stock. Used by D. & H. to reach Carbondale. The $2,800,000 5% 
bonds due in 1919 were extended 10 years 4t 54%. See V. 108, p. 1165. 


JONESBORO LAKE CITY & EASTERN RR.-—See page 14! 


JOPLIN UNION DEPOT CO.—Owns union freight and passenger station 
nm 26 acres at Joplia, Mo., completed tn 1911. used by the AtchisonTopeka 
x Santa Fe, Kansas City Scuthern, Missour! Kansas & Texas and Missouri 
* North Arkansas, which jotntly own the $40,000 stock and tolintiy 
and severally guarantee the bonds, prin. and int. Of the bonds ($750,000 
auth.), $650,000 sold. Total stock auth., $750,000.—(V. 909, p. 502, 
627: V. 107, p. 802.) 


KANAWHA BRIDGE & TERMINAL CO,.—Owns bridge across the Great 
Kanawha River near Charleston, Va., used for railway, street rallway 
and general traffic. Stock, $400 000, owned by Ches. & Ohio, which op- 
erates property. Bonds, see table and V. Vl, p. 1629. 


KANAWHA & MICHIGAN RY.—(See Map N. Y. Sones R.R.)— 
Owns Corning, O., to Gauley, on Ches. & Ohio, 176 miles, less 18 miles, 
Pomeroy to Gallipolis, and 1 mile, Athens to Armitage, where Hocking 
Valle y ! tracks are used. Also owns branch of || miles leased to Zanes- 
ville estern Ry. In 1917 arranged to loan $300.000 to Gauley & East- 
ern Ry. (a subsidiary). bn 1918 built from Gauley Bridge. W. Va.. to 
Belva, 5.60 miles. V.106. p. 2221: V.105, p.1522. During 1919 acquired 
4,001 shares each of the preferred and the common stock of the New Gauley 
Coal Corp. V.111. p. 1469. 

To Dec. 31 1917 nad purchased $1.349,.200 of the $1.359.6009 capita! stock 
and in Oct. 1918 had agreed to assume the $1,477, 900 bonds and car trust 
etfs. of Kan. & W. Va. RR. (entire capital stock owned), a line ex tending 
from Charleston, Ww. Va. , to Blakely, 33 m., with branc h, 4m. V. 106, 
p. 2221; V. 103, p. 844; V. 104, p. 9005. 


HISTORY. &c.—Reorg. in April 1890 of K. & O. Ry. foreclosed (see 
p. 451.483). Toledo & Ohio Central Ry. (V. 109. p. 1251) acquired 
in ivi 8. 947,800 < the $9,000,000 ca r stock. . 105, p. 818, 998: 
V. 99. p. 1052; V. 8. p. 912. 1537: V. 96. 63 
Annual com diated under Govt. snemneion. $1,295,141; Kan. & W. Va. 
(additional), $45,260. 
DIVIDENDS— 1911. 1912. 1916. 1914 to Sept. 30 1920) 
Per cent 6% 5 § p.a.(i  Q.-M. 31 
Equipment trusts issued to Director-General he rolling stock allocated 
to this company. See article on page 3. - 
Gross et 
EARNINGS— 1920. 1919. 1920. 
Jan. 1 to Sept. 30__--- - $3,747,688 $3,204. 565 def$133,622 


miles 
Leased 
owner of ($2,095.- 











1919. 
$ §=6$223,085 





Nov., 1920.] 
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Mtles | Date | 
Road Bonds | 


RAILROAD COMPANIES 


Par 
For abbreviations, &c., see notes on first page) 


Value 


Places Where Interest and 
Dividends are Payable 


When § Last Dividend 


| Amount Rate 
| Payable | and Maturity 


Outstanding % 








Kansas City Clinton & Spring—1st M g guar__NB.xc 
Kansas City Fort Scott & Memphis Ry— 

Ref M $60,000,000 gold guar p & | end_Ba.xc&r 

Kansas & Missouri RR firet mortgage xc) 

Kansas City Ft Scott & Memphis RR cons MNB.,xc°*| 

Current River RR ist M $20,000 p m guar__.NBx 

Kans Cy & M Ry & Bdge Ist Mgsf drawn at li0xc* 

Kans Cy Mem & Birm gen VM $4.500.000 cur__OB.xe 

Income non-cum. No fixed int coupons._OB.xc. 
do stamped fixed interest redeemable text_x' 

Birm Belt lst M gold red 102% guar p & | end_OBx| 
Kan City & Memphis—Ark Ok) & W ist M g_Usmx' 

KC & M mtge g $18.000 p m red 107 & sf__MSt.xc* { 1Q]) 
Kansas City Memphis & Birmingham—See Kansas City FS & 
K © Memphis Ry & Bridge Co—sSee Fort Scott &| Mem phis 
Kansas City Mexico & Orient—Stock see text....|  __.. __._. 

Two-year gold notes $6,000,000 red par Col.c|; -.. 1914 
Kansas City Outer Belt & Elec—Stock (half 4% pref) | oe 

ist M $3,000,000 g | 8 1903 
Kansas City & Pacific—See Missouri Kansas & Texas’ Ry be low. 





Kansas City St Joseph & Council Bluffs—See Chicago Surlin neo S Quincy. 
189 500 


100 
ise 100 
1,000 &c 
1.000 &¢c 


ansas City Shrevep & Gulf Term—I1st M red 105__z) __- 
Kansas City Southern—Common stock $30,000.000_ | .. 

Preferred stock 4% non-cum $21,000,000_______- 

First mortgage $30,000,000 gold Ba.xc&r ot 

Ref and [Impt M $21,000,000 gold red 105 xc* &r.N _ 

Gauley Land Coal Co notes 

Equip notes g ser D due $62,000 sa red par__Nx 
b Excludes $571,000 held alive in sinking! funds 


1900 
1909 
1919 
Lvl 


| 


} 


0 Oct 11925 
O'Oct 1 1936 








$3,274,000 
25,941,000. 
390,000) 
13,736,000. 
1,606,000) 
b2,388,000| 
3,323,390 
109,280 
5,628,500, 
1,000,000) 
390.000) 
508 000 


‘Boston, Old Colony TrCo 


Company, 120 Broadway 
Old Colony Tr Co, Boston 
Bank Trust, NY; & Bost 
Old Colony Tr Co, Boston 
Bank Tr Co. N Y: & Bost 
Old Colony Trust Co 

do do 





@ 
PEP eeeeae & 


do do 
Bankers Trust Co 
July 1915 coup not paid 
‘Nov 1914 coup not paid 





C2 COP ACROOOo OA 
R 
e4“>pe EP>PEM> > 


5.640, | g 

5,000,000 97. t.c. 

"| 4¢ 

i 

150,000) 4 | 

29.959, 900) .....-.... 
21,000,000 
30,000,000 
18,000,906. 
296,186) 
496,000. 


| 





Oct 1911 coup last paid 


| 


F & A/Aug 11927  |Treas Off, Kan City, Mo 


Q—J Oct 1§ 1920 i% |\Checks malied 
& O Apr 11950 ‘New York Trust Co, N Y 
& JiApr 
& J 2 
i 


O | Apr 1 1953 


i 
| 


1 1950 | d do 
3 Jan 23 1924 | 
§ June 21-Dec ‘24 Hialr & Co, New York 


| 
| 








REPORT .—Report for year ending Dec. 31 1919 in V. 111, p. 1 
Yeir— Ne (ross Ince. Int., &c. Dirs.(5%) Balanc 
32: $8 .258*3$1,477,468 $472,997 $450,000 $554,- 
1,461,081 *1,346.769 441,551 459,000 455,21 
$52,466 1,533,740 592,988 450,000 708 


* Including $1,301,942 in 1919 and $1,295,141 in 1918 accrued compensa- 


tion 
Smith —-(V. 111, p. 1469.) 


469. 
> . 


’ 
, 
, 


Pres., Alfred H 


KANSAS. CITY CLINTON & SPRINGFIELD RY.—Owns from 
Olathe Kan. to Ash Grove Mo. 154 miles: Raymore Jct. to Pleasant 
Hill, Mo., 8 m.; total, 162 miles. V. 107, p. 2476. Stock, $1,775,400. 
Bonds were guaranteed by the Kan. City Ft. Scott & Mem. RR. (old co.) 

The interest that accumulated during the St. Louis & San Francisco re- 
ceivership was all paid up nm Dec 1916 and coupons regularly met since 
thattime. See K. ©. Ft. Scott & ‘we 7 Ry. below. Year end. June 30 
1916, gross, $349,940: net, $22,931: other income, $3,799; int. on bonds. 
$163,700; taxes, $22,000: bal., def., $162,237. For cal. year 1917, grose 
$355,008; net, after taxes, $15.397. Pres., H. B. McDaniel; Sec., S. E. 
Trimble; Treas., R. F. McGlothlam.—(V. 108, p. 1273.) 


KANSAS CITY FORT SCOTT & MEMPHIS R Y.—Operates Kansas 
City. Mo., to Memphis, Tenn., and branches, 922 miles. Also has a 
controlling interest in stock of the Kansas City Memphis & Birm. RR. 
owning line from Memphis, Tenn.. to Birmingham, Ala., with branch, 290 
miles, and of Kansas City & Memphis Ry. & Bridge Co., owning bricge 
across Mississippi River at Memphis, 3 miles. Total, 1.215 miles. 

The K. C. Memphis & Birmingham was leased Dec. 17 1903 for 99 years 
from Jan. 1 1904, but terminable upon 6 months’ notice from either party: 
rental is net earnings. after payment of interest on bonds. taxes. organiza- 
tion mses and cost of additions and betterments. This superseded the 
old traffic contract. Kansas City Fort Scott & Memphis Ry. owns entire 
capital stock (V. 103, p. 2340.) 


ORGANIZATION .—V. 72, p. 1237. See V. 72, p. 438, 532, 675, 988 
The St.L. & San Fran. RR. owned the entire stock and leased the road, guar: 
antering the bonds of 1901, prin. and Int., and 4% on pref. stock trust certs 

The reorganization by which the St. Louis-San Francisco Ry. Co. was 
formed (V. 102. p. 896) left undisturbed the lease and outstanding bonde 
of thissystem. Provisions in the new Frisco mortgages allow that company 
to make improvements, extensions, &c., on the Kansas City Fort Scott 
& Memphis Railway system and buy equipment and deal with obliga- 
tions of the system, and for these purposes to issue and renew bonds un- 
der any existing mortgage of this system, and to issue new bonds of this 
company, or of the new Frisco Company, secured on this system, or any 

art thereof, in priority to the existing lease of this system and to any 
fen of the new Frisco mortgages on this system, but the aggregate prior 
mtge. debt on this system must not at any time exceed $75,000,000. 


STOC K.—Common, authorized, $45,000,000; outstanding, $16,660,000 
all owned by St. Louis-San Francisco Ry. and pledged under its mortgage 
of 1916 along with $7 907,200 of the pref. stock. The remainder of the 

15,000,000 pref. shares (par $100) is deposited In escrow, and againat, 
t are outstanding trust certificates of the old St. L. & San F. RR., the 
latter having reserved the option to retire the certificates at any time at par. 
and obligating ttself to pay off the whole issue in 20 years from date (Oct. 
1901), and meanwhile to pay quar. 1% thereon (V. 72, p. 1238). In the 
Frisco reorganization in 1916 the holders of $7,$07,200 of the trust certifi- 
cates (Original issue $15,000,000) surrendered the same in exchange for 
75% in the Prior Lien Series A 4% bonds and 25% in the Cum. Adjust. 
6% bonds of the new St. Louis-San Francisco Ry. (See V. 103, p. 597.) 


BON DS.— (Of the Ref. bonds of 1901 ($60,000,000). $25,835,000 were out 
standing Dec 31°18. $106.000 werein treasury, 326,.324.270 were reserved 
for exchange «against the face amount of underlying bonds and remaining 
$7 734,730, as well as any bonds not used or required for refunding purposes, 
are reserved for issue for additional lines and extensions, at not exceeding 

22.500 per mile thereof. As to guaranty, see “‘organization,’’ above. 

. 75, 853. See V. 87, p. 414; V. 91, p. 38, 154; V. 92, p. 1311; V.°93 
p. 45; V. 94. p. 279. 

In 1918 the K. C. Ft. Scott & Mem. Ry. had guaranteed the int. on al 
except $293,500 of the $6.322,.780 K.C. Mem. & Birm. income bonds. 
On May 20 1918 holders of these unguaranteed incomes received on account 
of coupon due Sept. 1 1916 1.198% and on coupon due Sept. 1 1917 5%. 
V. 106, p. 2229. V.74, p. 477, 577; V. 103, p. 2340. As to K. CO. Mem. 
Ry. & Bridge, see V. 78. p. 1549: V ; V. 102, p. 800. 

Birmingnum Bel bonds are guaranteed, principal and interest, jointly by 
Kansas City Memphis & Birm. and St. L. & San Fran. V. 75, p. 1147. 


KANSAS CITY & MEMPHIS RY.—Rogers to Siloam Springs, Ark., 3€ 
miles; Freernan to Monte Ne, 6 m.; Cave Spring to Fayetteville, Ark., 20 
m. Receiver's cercificates, 380,000 (6% 3-year, dated Jan. 1 1916), V. 102, 

. 800. Receiver R. C. Bright of Little Rock. In Oct. 1918 was bid in at 
oreclosure sale for $275,000 by the Quinn committee, below mentioned. 
V. 107, p. 1579, 1670. The road in 1919 was scrapped. The position of 
the Kansas City & Memphis bonds of 1911 depends on certain litigation 
which is pending in the courts. V. 109, p. 1273. 

Committee for Ark. Okla. & West. 1st 6s.—Francis X. Quinn, Chafrman: 
Byron A. Milner, Secretary; Real Estate Trust Co., Phila., depositary 

Committee for 5s of 1911. See F. J. L'sman & Co., N. Y. See V. 92 
p. 881, 1109; V. 102, p. 800. 


EARNINGS.—Year ending June 30 1916, gross, $81,081; net, $3,126: 
other income, $15; Int., taxes, &c., $22,643: bal., def., $19,502. 
N. Y. office, 30 Broad St.— (V. 197, p. 1670; V. 109, p. 1273.) 


(THE) KANSAS CITY MEXICO & ORIENT RR.—Road. 

Owned (incl. K.C. M. & O. Ry. of Tetras, 47% m., Securtttes Owned), Mile. 

Wichita, Kan., to Alpine, Tex. (ensopt trackage St. Louls & San 
Francisco RR., Foley to Ewing. Okla., 12.73 miles 

Marquez, Mex., to Tobalaopa 

Minaca to Sanchez, Mex. (74.28 m.); El Fuerte to Topolobampo, 
62.23 miles) 

Mochis, Mex., to Mochis Junction, Mex 





ORGANIZATION.—lIn April 1917 W. T. Kemper of Kansas City was 
ee receiver. V. 104, p. 1591; V. 103, p. 1508, 1301; V. 99, p. 119; 

. 98, p. 1920. In August 1918 the U. S. RR. Adninistration was operat- 
ing the American lines and W. T. Kemper and S. W. Rider as receivers were 
operating (in part intermittently) the 230 miles of road in Mexico. | 

Federal Compensation.—$150,000 yriv. during Fed. contro! V.1LO08.p.1619 

Government loan approved, V. 111, p. 1566. To build in Mexcio, 
p. lll, p. 1852. 

The receivers on Sept. 29 1920 filed application with the I.-S.C. Comm. 
for authority to issue a receiver's certificate to the amount of $2,500,000, 
bearing interest at 6% and maturing Dec. 1 1921, to pledge and hypothecate 
it as collateral security for a loan of like amount from the Government. 

Committee for First M. 4s (old Co.) —Lord Monson (Chairman); Columbia 
Trust Co., N. Y., and Glyn, Mills, Currie & Co., London, depositaries. 
Of the $21,409,000 in the hands of the public, $19,545,000 had been de- 

sey Ory wae 1914. V. 94, p. 767, 911, 1566; V. 97, p. 443; V. 98, D. 
400, tL, é . 

Note Committee —Chairman J. N. Wallace and H. Bronner, N. Y. City; 
Jozach Z. Miller, Kansas City; Henry Sanderson, of C. D. Barney &Co. 
of N. Y.; William J. Gray, Detroit; Herbert F. Hail, P. W. Goebel, W. 8S. 
McLucas and Clifford Histed of Kansas City, and ©. M. Sigler, 54 Wall St., 
N. Y. City, Sec’y. Central Trust Co., N. Y., and Commerce Trust Co., 
Kansas City, Mo., depositaries. V. 102, p. 1436, 1896, 2156. 

Plan of Dec. 8 1915 failed of adoption. V. 101, p. 2144; V. 102, p. 153, 713. 
Bond application, V. 110, p. 1973. 


-OT 
EARNINGS— 1920. 1919. 1920. 
Jan. 1 to Sept. 30_____. $2,535,905 $1,816,038 def1,292,216 
Annual report, &c., V. 101. p. 1711, 1668, 1886; V. 10: l 
1919. 1918 1917 


Years end. Dec. 31\— 91> 

Gross earnings ___ _ $2,834,050 $2,448,332 $2,525, 
__.def1,728,425 def695,848 def45,%: 

p. 1711 


Net after rents_-—-- 
—See V. 101, 

OFFICERS.—William T. Kemper of Kansas City is (a) receiver of the 
Kansas and Oklahoma lines, 272.29 miles; (b) President of the Texas line, 
165.75 miles, and (c) receiver jointly with 8. W. Rider of the Mexican lines, 
226.20 miles.—(V.111/ p. 188, 1083, 1183, 1278, 1370, 1556, Loz. 

KANSAS CITY NORTHWESTERN RY.—(V. 110, Dp. 1089.) 

KANSAS CITY OUTER BELT & ELECTRIC RR.—Incorp. July 18 
1902 in Kansas to construct a double-track belt line; uncompleted in 1918. 
V. 75, p. 184; V. 76, p. 331; V. 80, p. 871. On Oct. 31 1912 Thomas A. 
Bigger was appointed receiver. In Nov. 1912 $100,000 receiver's certifi- 
cates were authorized. of which $91,000 were issued. Foreclosure sale set 
for June 18 1918 but postponed indefinitely, upset price, $131,000. 
V. 106, p. 2757; V. 108, p. 480; V. 109, p. 477. 

Ho udholders’ committee Joha W. Platten, Chairman; Calvert Brewer, 
Sec.: U.S. Mtge. & Trust Co.. depositary. V. 102. p. 713; V. 103. p. 2340. 
V. 104, p. 2641; V. 106, p. 2757; V. 108, p. 480. 

KANSAS CITY SHREVEPORT & GULF TERMINAL CO.—Owns union 
jJepot at Shreveport, La , including 1.16 miles of yard and terminal track. 
Stock, $150,000, all owned by Kansas City Southern Ry. Sonds, Ploneer 
Trust Co., Kansas City, trustee. Office, Kansas City, Mo. 


KANSAS CITY SOUTHERN RY.—(See Map.)—Operates 4 line extend- 
ing trom Kansas City, Mo., to Port Arthur, Tex., thence by Its ship canal. 
7 m., to deep water on Gulf of Mexico, with branches and extensive term- 
inals used by various roads entering Kansas City. 

Lines Owned— Mtles. Lines Owned— Mties. 
Zansas City, Mo., to Belt Junc_. 12/Branches to Fort Smith, 
Jrand View, Mo., to Port Ar- Quincy, La., @ < 

thur. Texas__...... _._._. ... 765! Trackage—To Gr. View. Mo., ate. 25 

Miles of 2d track, 19; yard, terminal and side tracks, 427; total track 
mileage in system, 1,299. 

Aiso owns entire $65U,000 each of stock and bonds of Arkansas Westera 
Ry., Waldron to Heavener, Ark., 32 miles, operated separately; also con- 
trols K. C. Shreve. & Gulf Terminal Co. V. 83, p. 3%. 492. 


ORGANIZATION.—A reorganization of Kan.C Pitts. & Guif RR., tore- 
closed in 1900 per plan in V. 69, p. 1012, 1062. V.73, p. 1356; V. 74, p. 94, 
V. 80, p. 1971; V. 81. p. 559; V. 84. p. 1366; V. 88. p. 375. 

“ADVANCES” AND “STANDARD RETURN.” &c.—See page 5. 

Government contract not executed to Dec. 1919. V. 107, p. 1344; V. 


108, p. 268; V. 109, p. 586. ; . ‘ 
Velnation in 1916, Vv. 104, p. 73, 452. Valuation case, V. 110, p. 1042. 


SECU RITIES.—As to the $21,000,000 “‘Ref.and Imp." bonds of Ly, 
see V. 88, p. 1128, 1253, 1437; V. 89, p. 104; V. 90. p. 167; V. 92, p. 322. 
3905, 461, 795: V. 95. p. 1472: V. 100. p. 1832; V. 101 . Dp. 2144. Decision va 
Kansas City Suburban Belt Ry. notes, V. 97, p. 1663; V. 98. p. 1459 

DIVIDENDS —First div. on pref. stock, 4%. pail July 1 1907 our of 
earns. for 1906-07; Oct., 1%; 1908 to Oct. 15 1920, 4% p. a. (Q.-J.). 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. “~ 

et 


—_——_——--Gross - 

EARNINGS— 1920. 1919. 1920. | 1919. 

Jan. 1 to Sept. 30 $14,064,143 $10,897,290 $2,274,097 $1,732,153 

REPORT —For calendar year 1919 in V. 111, p. 383: — 
Calendar Years— 1919 1918. 

Total gross receipts $16,607,011 $16,531,525 ° 

Operating GXNONSCS....~--<<cccee-- 13,329,087 12,365,553 4 
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1919. 
def916.986 


1916. 
$2? 591,323 
netS82,218 


——— 


$4,167,970 . $5,341,951 
An ee ee 
$3,764,226 $5,647,047 
284 456 $51,788 
1,858,462 1.846,784 
324,332 


595,661 
840,000 840,000 


$182,647 $1,784,143 











Net earnings. $3 277 ,923 

‘Standard return” 

$3 603 ,967 
913,353 
880,549 
217,234 
$40,000 


ESS SLL pene 
Dividend on preferred stock (4°7)--- 
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RAILROAD COMPANIES Miles Date | Par Amount Rate Wh 
[For abbreviations, &c., see notes on first page] Road Bonds; Value | Outstanding % | When | aa oases Places Where Interest an ‘ 
| “ | | 
| | 
~aarte St 7 term ie 90 or aft Jan 1980 « Oe tate] 727) 1810 |STIOOOES noe 308 Oo ne 15-0073 
as a whole on or aft Jan at n abe 3 |x 33,092,000 4¢i35 & ii an 11960 \N ¥ Boston & Chicago 
Secured gold notes $2.5U0,000 cali 191_---- CeC,c --- 1916 1.000; 2,5U0,00U) 44%eJ & J July i 1921 New "Worm ond ‘Onnage 
Sec gold notes $9,850,000 call at 101 & intCC. verkr --- 1918 1.000 &- 90,000 6@ M&N15Nov151923 (New York and Chicago 
Purchase Money Mortgage NOCES.. wwccccccccccces accl scans loooeotas | »115,753 Sie ere May-Nov 1922 | 
Kansas City Viaduct & Term—1st Mgsf (text) c* &1 -- 1905 1.000) 3,202:000 4% J & J Sept 1 1934 ew oo a a 
Ken & Ind. Term RR—Ist M guar (see text) G.xc* &r ---| 1911 £100) £1,351,000 4%eJ3J & JJan 1 1961 JIPM&OCo,N Y& 
Keokuk & Des bg A Ronin “Vy ~ ¥ eae ‘Se 1248 100 _ 1.524.600 See text/See text Mar 101920 2 we 
age interest guarantee — c| 2,750,000) 5 4 & O Oct 11992  ¥&|First. Nat Bank. NY 
Keokuk & Ham Bondholders Co—Stock____.-_-- | 2 ae | 10; 1.000°000|........|...._. Oct 11923 ‘First Nat Bank, N Y 
K Secured tee a w int iraronsss>eares — aot ~oognans| 384,800 68 A & O 0 1943 oe ee oe ee er 
ewaunee Green Bay estern—First mtge_._F.xc 7 / 200,0 Office. 40 WallSt. NY 
Knoxville & Ohio —See Soutnera Ry. " “ee | : ra ' yen 00) 5 JI «& D June 11921 Office, 40 Wail St. N Y , 
a Crosse E Ry—lst gre — 1 1904 ‘ 300,000 5 A & OOct 44 | 
UE FrankS Clarion RR ist M © call 1918 108. diy: iid 7956, 2°F0-900 FL, AEF, Cet 1 1920 1% Bel Tack « Western RB 
arion — ist Ca ; e . » 
Lake Erie & Detroit River—See Pere Marquette RR. | 76 4 77 Dee 1 1953 ig S Mtge & Tr Co, NY 
axe cate & shad —Stock rental owe tage ETF = "$8| 1018 |1 000 | a: .300, 000) 5 a ee Pee ee 
rst mtge $15, g guar unissued__G.xe* &r*® ss i &c ee text 4 JI & Jdulv 110645 ‘eeamwer'a cites wa 
ime Erle ae son uaa ($30,000 per pm. £30 eee pis aT Sanam inniatiate ts dg ao sity = — ‘Treasirer , 
referred stock 6% (not cum per mile adie 11,840,000|_______. J & JJ lattices a Gr Cent Ter. N ¥ 
- M ($10, = er mile, see V 46, p 45) g--Ce.xc* 710 1887 1,000) fry gisie 5g J & JI San a 1937 7” Chase Navicnal Bi N M 
gen Rar ecepoe Camere ey) 10 | LOO) Sepa Ee Sue ae 
quip rust due yrly n Jan Gel BEE. | céaeenae | 60, 000 JI « 
vee gnore, & eens it ree ahi ane| | Contr ait 100 @ | an she | 7 Jan 1 1921 to’ 27 a at gk ne 
e Super shop—ls i ue yrly re xc® Cc) §22, 0 6 'F & AlFeb 4 ’ 
rr Tahoe me, & SF ———< +! Zg ary oe s 5 bes Dave af esd 1,000 500.000 | 5 . A & O| Oct i Fat 31 & ott Sav & Co, ‘ee Fran 
nsing Manufacturers—Ist M serial interest rental _- 000. 5 J & si\Jul 9 J 
Laramie Hahn s Peak & Pacific Ry—See Colorado Wyoming & Eastern Ry | : me 4 192 7-30 ine :iin Co, arate 
Leaven worth Terminal Rv & Bridge—Il1st Mgsf -Cex 3 1892 | 4.000) 560, es 5g J & J Jan 11923 Central Union Trust, NY 
x Total issued $50,000,000, of which $16,908,000 ple dged to secur e notes as of Sept. 30.1919. o., 
| | | | | 





| | 


| | : | 











DIRECTORS.—Chairman, L. F. Loree; John F. Harris, J. A. Blair* 
W. T. Rosen, Andrew J. Miller, W. G. Street, W. H. Williams, Arthur 
Turnbull, Samuel McRoberts, B. 8. Guinness and Joseph F. Stillman of 
N. Y.; John J. Mitchell of Chicago: Edward F. Swinney, Geo. M. Myers, 
~—e G. oo st yo Kansas City, Mo. Office, 25 Broad St., N. Y.—(V. 

p. 

KANSAS ‘CITY TERMINAL RY.—Owns 24 miles of road, with passen- 
ger depot and freight and passenger terminals at Kansas City, Mo. Con- 
trolled by 12 proprietary cos., viz.: Chic. R. 1. & Pac., Atchison Topeka 
& Santa Fe, Chic. Milw. & St. "Paul, Chic. & Aiton, St. Louis & San Fran. 
Union Pacific, Wabash, Chic. Burl. & Quincy, Mo. Pac., Missouri Kan. & 
Tex., Kan. City Southern and on Gt. Western. which will pay equally 
any excess of fixed charges 89. p. 1671. Has 154 miles now built 
of main and industrial ~ tracks, 6 Sal freight stations, passenger. 
freight and switchin 4 yards, &c., and uniee paswenger. station. V. 107, 

p. 2008: V. 90. p. 627, 630: V. 91. p. 1244; V. 99, p. 1130. 

“a Feb. 15 1919 put in operation Tcbicdohes viaduct over Kaw 
Valley bottoms to connect wit eas Union Pac. and ee R. ae & P. Rys. 
(2) Mo. Pac. and Ch. Grt. West. 103. p. 1980; V. 106, p. 1126. 

yA +. _. 4s ($50,000,000 auth.), 316. 908,000 are pledged Pa secure notes 
Vv. AALS * 1386; V. 92 sD 395: V. i” »P- 164: V. 96, p. 135, 202: 
Vu 98: Oo at. 1316: V. 100, p. 733; V. 106, p Bs Ve 107, p 2008. 

ov. 1918 sold (V. 107, p. 1920, 2008). —-. 850,000 Hive-Y ene 6% 
Secured Gold Notes in order to retire $9,625,000 notes, maturing on or 
before Nov. 30 1918. As security for this new issue there are pledged at 
about 714%. $13. 783,000 First Mtge. 4% gold bonds, due Jan. 1 1960. 
These notes are callable as a whole or in amounts of not less than $1,000,000 
at any time on 30 days’ notice at 10landint. In July 1916 there were sold 
$2,500,000 5-year 44% notes secured by $3,125,000 Ist M. 4s, to retire 
$2.500.000 Kansas City Belt Ry Ist 6s. due July 11916. V. 102. p. 2254. 

Equipment trusts issued to ‘Director-General for rolling stock allocated 
to this company. See article on page 3. 

Poy 1- ~— Ay 
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EARNINGS.— 1920. 919. 19] 
SR $993 693 $881. 399 $1,388,293 $1,247,829 
a le atl def .67 ,168 171,659 219,690 134.799 

Pres., Wm. M. Corbett; Sec., H. F. Taylor; Treas., E. F. Swinney .— 


(V. 110, p. 871, 970, 1290.) 


KANSAS CITY VIADUCT & 
unoperated elevated railway and _— 
Kansas City, Mo., to Minnesota 


TERMINAL RY.—Company owns an 
way viaduct from Bluff and 6th Sts., 
ve.-and 4th St., Kansas City, Kan., 
with branch viaduct to interlying raliroad and manufacturing districts. 
Main structure completed 1907, 1.6 miles. V. 82, p. 160; V. 84. p. 271, 931, 
Was sold under foreclosure Ist M. May 11917. V. 104, p. 1263. 

In Nov. 1918 the municipalities of Kansas City. Mo., and Kansas City, 
Kan., proposed to purchase the propery for $1,750, 000, subject to rati- 
fication by popular vote. V. 108. p. 878. 

Protecttve Conmittee.—In July 1917 over 98% of the lst 4 4s and income 
bonds had been deposited with a committee consisting of Richard O. Storey 
of Boston, Chairman; Equitable Trust Co. of N. , depositary; W. C. 
Cox, Guar. Trust Co., Sec.—(V. 107, p. 1920; V. 108, p. 378.) 


KENTUCKY & INDIANA TERMINAL RR.—Owns 2-track steel 
bridge over Ohio River at Louisville and 16.44 miles main track and 
47.66 miles yard tracks and sidings in and about Louisville. Sou. Ry., Baiti- 
more & Ohio and Chic. Ind. > er. owe the $75,000 capital stock, and 
under new lease from Jan. 1911, monthly, in proportion to cars 
handled, any deficit in o Rn te oa taxes and int. onds, £2,.000,- 
000 auth. issue, of which £1,351,.000 gu y the three proprietary cos., 
were issued to retire the $2, “138. 600 old oo a for new construction; re- 
mainder reserved ~ co *y purposes. No government gouges for opera- 
tion posed as yet. 98 Bae 187; af 91, oD “7° 214, 38; V. 92, p. 201, 1032; 


V. 93. p. 160-0 05.0 02, 
Pres., Geo. H. Campbell; V. .h A. P ; .. Treas., H. D. Ormsby; 


Sec. & Aud., E. K. Scott. mi, 97, p. 521; V. 102, p. 437; Vv. 105, p. 1898; 
Veo REO, D- 1089.) ' 
KEOKUK & DES MOINES RY.—Owns from Keokuk, Ia., to Des 


Moines, Ia., 162 miles. Leased for 45 years from Oct. 1 1878 to the Chicago 
Rock Island & Pacific Ry., the lessee paying 25% of the gross earnings and 
guaranteeing the int. (not the prin.) on the bonds. During the receiver- 
ship of the O. R. Pac. Ry. from July 1 1915 to June 24 1917, the 
yments under the lease were suspended under order of Court, but the 
inter est on bonds was regularly paid out of the earnings of the roa pon 
eee te of Rock Island receivership in June 1917, the operation of the 
roperty was again taken over by Rock Island Ry. under the old lease. 
Btock is sh. 524,600 pref. and $2,600,400 com. (par $100). On Dec. 31 
1918 Ch. R. Isld. & P. Ry. Co. owned $1,487,900 common and $575,100 
ref. Pref. ‘entitled to share with common stock in any excess over 8%. 
. 99. p. 49, 969: V. 104. p. 1801. Pref. divs. were resumed in 1919,7%. 
aid eae is paid 378, J Aug. 41919 and 2% M ar. 10 1920. 
PAT 09. 1910-12. '13. 1916-18. "19. 1920. 
On taehaeed...-% ri 1 2% yrly. 3% 314 20 None 10% Mar., 2 
Year ended Dec. 31 1917, gross, $344, O73; net, $106, 938; int. on bonds. 
$137 .500; charges, $86.940; bal., def., $117.5 
Officers.—J. E. Gorman, Pres.: M. L. Bell, a. -P.; Carl Nyquist, V.-P., 
a on. Sec.; Wm. La Venture, Sec.—(V. 105, p. 67, 1818; V. 
108, p. 


KEOKUK & HAMILTON BONDHOLDERS’ CO, 

Incorporated in May 1914 with $100,000 authorized stock, of which only 
a nominal amount to he issued at present, to acquire (per pian V.99.p 
1920. the bonds of the Keokuk & Hamiites Bridge Co., which owns bridge 
across Mississippi River at Keokuk, Ia., used by Toledo Peoria & Western 
and Wabash Rs. and foot passengers, and assist it in rebuilding the bridge. 

The $1,000,000 30-year convertible noo-cum. income debentures, to bear 
interest at not to exceed 24% per annum, 
Bridge Co. bonds. These debentures have since 
of stock for like amount. 
of 
which are being used to rebuild the bridge. 

The income of the new co. is to be applied, first, to 


Treas. 


on the 6% secured notes; second, to a special fund on the stock, and third, 





were exchanged $ for a for the 
retired by an issue 
Holders of Bridge bonds subscribed for an issue 
$400,000 of 30-yr. 6% secured notex secured by the bonds, the proceeds of 


to retirement of the notes by lot at par and int. or by purchase at less than 
ar (these by increase in traffic, it is expected to retire in a reasonable time). 
pon such retirement the notes wil) be returned to the stockholders. 
RNINGS of Keokuk & Hamilton Bridge Co. year ending Dec. 31 
1919, gross, $77,594; net, $53,233; interest, $39,583: taxes, $3,381. For 
year 191%, gross, $46,759: net. $39 080; Interest, $47,819; taxes, $7.398. 
Treas., Theodore Gilman Jr. , 55 William St., N. Y.—(V. 95, p. 818; V 


99, D. 120.) 

LA CROSSE & SOUTHEASTERN RY.—Owns La Crosse and South- 
eastern Jct. to Viroqua, Wis., 40.81 miles; trackage La Crosse and 
S. E. Jct. to La Crosse, 1.8 miles; total, 42. 61 miles. Stock authorized, 
$1,000,000; outstanding, $955.000: Dar. $1 100. Bonds. $i .000,000 auth.: 
outsetand-ing. $300.000 Wisconsin Trust Co. of Milwaukee. trustee. 
Year ending Dec. 31 at $123 ,632; net, $27,582: int., rentals, &c., 
$22,470; bal., sur., $5,1 Pres., John H. MacMillan, "Minneapolis, 
Minn.: V.-P., S. ane Minneapolis, Minn.: Sec. & Treas., Jas. 
Taylor, Minneapolis, Minn; V.-P. & Gen. Mer., Pp. Valier, La Crosse, Wis.; 


Gen. Aud., R. J. Semsch, La Crosse, Wis. Office, 300 % Main St., La 
Crosse, Wis.—(V. SO, D. 222 a 
LACKAWANNA RR. OF NEW JERSEY,—(Se D. L. & W. Map.)— 


Owns from eh toane, N. J., to @ point near Portland, Pa., 27.44 miles, 
opened ae 19 L&W. a the road for a suatenty ‘of 4% on the 
oe: . 93, D. 1324, 1786; V. 92. p. 656; V. 90, p. 557: V. 88, p. 558; 

543. Stock Rk BAB $10. 750, ‘000. was a liad in Dec. 
e114" ae a dividend to the D. L. & W. stockholders.—(V. 106, p. 601.) 


LAKE ERIE & EASTERN RY.—Struthers to Brier Hill, Ohio, 7.05 
miles. Stock (V. 106, p. 2011), authorized, $8,000,000; outstanding, 
$6,903,000, all owned by N. Y. Central System. General Megr., J. B 
Yohe, Fittsburgh —(V. 105, p. 2184; V. 106, p. 2011; V. 107, p. 291; 


Vv. 108, D. 171.) 

LAKE ERIE FRANKLIN & CLARION RR.—Owns Summerville to 
Olarion, Pa., 15 miles; branch, Strattonville w Mill Creek, Pa., 3.10 m.; 
other branches, 8% m.; trackage, Sutton to Franklin, Pa., 47. 9 m.; total, 
74.75 miles. Oap tal stock $1,000,000, par $50. Ist M. bonds auth. $1,- 
000,000. callable on or after Dec. 1 1918 at 105 and interest. 

For calendar year 1916, gross, $1 153, oe: , BOS $56,713; other Income, 
$5,583; int., taxes, &c., $59,063: sur., $13 For 1917, gross, $159,408; 
net, after taxes, "$49,422. Pres., Gen. “ieaston Miller, Franklin, Pa.: 
Vv. -Pres., , oA Odell, N. Y.; Treas., H. H. Hughes. 


LAKE Eye & PITTSBURG RY. —Owns 27.76 miles between Marcy 
at a connection with Cleveland Short Line Ry. (now N. Y. Central RR.) 
and Brady Lake Jct. on Penne. at was opened Oct. 15 1911. V. 98, 
p. 1241. Jointly owned by N. Central RR. and Pennsylvania Co., 
which have trackage rights over the road, rental providing for interest and 
5% onstock. Stock auth.. $6,000,000, as increased in May 1911; outstand- 
ing, $4,300,000, of which the Pennsylvania Company and N. Y. Central 
RR. each own about $2,159,000. an June 1918 new bonds were issued 
$1,770,000 each to Penna. Co. and N. Y. Central, but are not guaranteed. 
Vv. yt01, p. 694; V. 103, p. 320.—(V. 104, p. 1801.) 

“LAKE ERIE & WESTERN RR.—ROAD.—Owns Sandusky, O., t 
Peoria, Ill., 413 miles; branch to Minster, 10 miles; branch, Indianapolis to 
Michigan City, 159 miles: Fort Wayne to Connersville and branch to Rush- 
ville, 128 miles: total owned, 710 miles. In Jan. 1920 disposed of its lease 
of the Northern Ohio RR. to the Akron Canton & Y cungrows RR. 

HiSTORY, &c.—See V. 50. p. 590; V. 35, p. 600. aS Central RR. 
owns $5,940,000 com. and $5.930. 000 pref. stock. V. ? 1, 


Annual compensation under Federal control, $1, 545. pts ty. 109, p. 472. 
DIVIDENDS. ae 99. 00. '01-’03. '04. ’O5. ‘07. 'O8. 09" to Oct. 20 
In oreferred _ %J 0 2 4 yoarty 3 3 l None 


BONDS.—Equip. 4%s, V. 104 . 256. 
Equipment trusts issued pf Direc ole: eneral for rolling stock allocated 
to this company. See article on page 3. 

















~Gross-—— . Net —— 

EARNINGS— 1920. 1919. 1920. 1919. 
Jan. 1 to Sept. 30__.._. $8,477,993 $7,115,940 $_07 ,624 $342,566 

REPORT. Report for year end. Dec. 31 1919 in V. lll, p. 1562. 

Year— Gross. Ne Comp Nn. Other 42 ni.. &C. Balance 
1919 ~_.$9,784,826 $99 356 $1,518,542 $141,377 $1, 182. 540 $507,378 
1918 --. 9,343,905 562,340 1548542 60°88 1 g I 3,134 496,289 
[it cos Bohne Lewitt? ecsesosvese 136.631 1 256,865 733, 593 
SE icc, 126,438 1, 017, 431 1,519,967 
ee 8 110, p. 562, 970, 1290; V.111, p. 1562.) 


“LAKE ; SUPERIOR & ISHPEMING RY —Owns Presque Isle (Mar- 
nette) to Ishpeming, Mich., 26.10 miles; branches, 7.02 miles; total, 
3.12 miles. Also owns large docks at Presque Isle Harbor. Controlled 
by Cleveland-Clifts Iron Co. Stock, $1,000,000; par, $100. The serial 6s 
o Pe are redeemable in reverse of pumerical order at 101 V. 92,p. 1636; 
P: 229. For year ending Dec. 31 1918. gross, $1,480. 759; net. $481,- 
283, ae, er income, $25,559; int. on bonds, $412.115; rental, &c., $204,1 103; 
bal., sur., $260,624. Car trusts ($200, 000) were paid in full ‘July 1918. 
Pres., Wm. G. Mather, Cleveland, - Gen. Mer., H. R. Harris, Mar- 
quette, Mich.—(V. 106, p. 929.) 


LAS VEGAS & TONOPAH RR.—In 1918 operations from Las V 
to Beatty were abandoned. As to subsidiary, Bullfrog & Goldfield RR. 
see that caption above. 

LEAVENWORTH BRIDGE CO.—V. 106, D. La i initio 

LEAVENWORTH TERMINAL RAILWAY & —Owns bignh- 
way and railroad bridge (opened Jan. 1 1894), 1,112 ft. long, over Missourl 
River at Leavenworth, Kan., and valuable termina! property in that city. 
In July 1910 the Chicago Great Western acquired the entire stock, but does 
not guarantes or assume bonds. V. 91, p. 214, 397. Kansas City St. 
Joseph & C. B. (Chicago B. & Q.) and Chic. R. 1. & P. use the bridge at an 
annual rental of $16,000 each, under a 3)-year contract from 1894, with 
option of 30-year extension. Chicago Great Western RR. also uses the 
bridge under a contract expiring in 1924, the annual rental being $12.000. 





ayment of interest 


Stock, .. Federal contract isened in March 1919, fixing annua) 
compensation at $43,583.—(V. 91, p. 397; V. 107, p. 696; V. 108, p. 1936.) 
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RAILWAY STOCKS AND BONDS 
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RAILROAD COMPANIES 
(For abbreviations, &c., see notes on first page) 


Miles 
Road 


Date 
Bonds 


Par 
Vaiue 


Last Dividend ‘Places W here Interest and 
and Maturity Dividends are Payable 


Amount Rate 
Outstanding % 


When 
Payable 





Lehigh & Hudson Seo tae ence **"=+ "Seeger 
General M $3,000,000 g (see text) 
Debentures $400, 000 red 105 since Nov 1911 
Lehigh & New England—Stock 
First mortgage $1,000,000 gold F 
General mtge $15, 000 000 g red 105__._.._.GuP.kc* 
Equip tr ser A g gu red 102 4 due $30,000 yrly GuPx 
do ser B g gu red 102 & due $45,000 yrly GuPx 
do ser O guar gold red 102 $35, 000,yrly - Gur 
do ser D due $40,000 yearly guar e 
do ser E due $55,000 yrly (guar)(V.103,p. 1405) 
Lehigh Valley—Common stock $80,000,000 
Preferred stock 10% (V 79, p 151, 269) G 
First mortgage extended in gold in 1898_GP. xc&r 
Consolidated gree reg $4,762,000 4 Ks oats) 
$40,000,000 sJannuity $2,538, 000 4 48__.._._FPx 
General Consol mtge $150,000,000 gold..GPxc*&r| 
9) 
Coll trust bonds $500,000 due s a. see textGP.xc* &r 
Coll trust bonds call 103 Sept 1923 or aft _ xxxkc*&r* 
Bonds of Controlled Properttes— 
Lehigh & N Pay 8 old guar p & — iD xc*&r| 
Lehigh Vall A au p i tend) G + agg 
ane a take t int Mi 006.000 Usm.xc*&r_. 
high Buffalo Term By Corp Ist eh ah - | 
er $17,400, 4 ledged under coll trust of 


Term & $y tf" xc*&r 
—g eM Phill X § to Berth Am &c r_xr 


Easto Leh Val_GP.xc*&r 1895 
Middlesex Vall > ee § ,000 gold___Ce. zc* 1892 
Pa & N YCan&RR—Cons gu (text) (end)._.GP.xr 1888 
—— eferred stock 10% gure 47% ae capes oe ual 


Woot Moor 
>t Cowon 


-~ 
Th. pat ps et bt OD 


it OOwOws 


paket! 
OnNN 

COtN gO Coco GOO! §§ MRO OOOH! “IO! 
. _— 


© 
—— © 


S. ase te 


pebbeceert 23 


[892 
| 1892 


1891 
1906 


tt 


Deaee wert tos lst M g guef (V 90. p 1617)__GP. : 
Cons Rea! Est Ist M $2,600.000 (V 83. p 702)_._Usm 








$100 
1,000 
1,000 

50 
1,000 
1,000 4 











See text 
See text 
See text 
6,300,000 
1.900.000 
£000 000 
99 900 
295,00 


Oct 1920 6% Mls Bada N Y 
July 1 1920 IrvNat Bk, N Y Warwick 
July 1 1920 Irving Nat Bank, N Y 
Dec 1919, 8% Philadelphia office 

437 Chestnut 8, Phila 


July 1 1945 
Guar Tr & S D Co, Phila 
do do 


See textJ & D 


52g J 

4 M 
8 in‘'19 Va 

5 


Am 


us 


— 


July 1 1954 
June ’21to' 23 
May °21to'26 
Feb "21 to’ 28 do do 
Mar’21to'’29 ‘Penn Co for Ins. &c, 
Apr ’21to’ 31 do do 
Oct 2'20 1% % , Checks malled 

Oct 2 °2J 2 % 0 do do 
June 1 1948 | 

Dec 1 1923 
Irredeemable 


ne 


BP Re Be BP Re. Be Be 


Phil 


> dra dm pr OF 
MAK 
Omr 20uc 


5 
ao 
SOK 

OO 

Dh 


106, 300 
5,000,000 
10,400,000 4% 
12,600,000 4% 
26.983 ,000 
20.697 .000 
4.687.000 
15,000,000 


& 


, Co: s office, 7s, So 3d St, 
Phil, and J P Morgan 
& Co, New York 


do do 
of. Phil,&JPM&Oo,NY 
do do 


S Mch 1 1957 do do 
N Nov 1 1966 | do do 


O Oct 11941 ‘Of..Phl, & JPM, WY 
N|May1 1922(ext) Office, 228 So 3d St. Phit 


N Nov 1 1935 O oO 

N'| Nov 1 1942 Of. Phil &J PM &Co.NY 

O Apr 1 1939 Lehigh Valley RR. Phila 
Ones, 3 228 S 3d wf Phila 


A Aug 1920 
J P Morgan & Co.N 
and Drexel & Co, 
o's office, N Y & 


PAA 





PP be BP Be Be Re Re 


g Bent 1 1928 


S zope 1 1945 
J July 1 1940 


2,000 ,000 
15,000,000 
2.000.000. 
1,000, 000) 





Pay a a Sey Py he Be Be eace : poe 


10,000, 000 
6,000 ,000 
51,000) 


ak wm AKKe MARR 


FUR aaa Capp 
cor oR 


200 ,000| 
$,500,000/4, 4 
See text | 
See text 
10,114,000 
l, 000) 


161 000: 
In sseasury| 


_ 


ee Oe OF} 


pati 
Phila. 


33 
1 1933 
1 1932 
1 1956 


KRR 
SHES SSe Sees Leese 





| 


— — 





LEAVENWORTH & TOPEKA RY.—Leavenworth to Topeka, 57 
miles, includinz 11 miles trackage at terminals. The railway was bid in at 
foreclosure sale on May 10 1918 for $80,000 by residents along the line and 
turned over to the present company, incorporated in Kansas on May 15 
1918, with $100,000 stock in $10 shares. In Nov. 1919 Atchison sores & 
Santa Fe RR. was reported as about to acc uire the terminals. 109, p. 
1987. The special benefit district along this road in Jeffesron m ‘Leaven- 
worth counties voted a $75,000 bond in Dec. 1919 for improvement of road- 
bed and equipment of the road. 


OFFICERS.—Pres., J. E. Waddill, Kansas City; V.-P. 
Topeka; Treas., George W. Hanna, Clay Centre, ’ 
Harper, Leavenworth, Kan.—(V. 106, p. 2450, 2560; V. 109, p. 477, 1987.) 


LEHIGH & HUDSON RIVER RY.—Owns from Maybrook on Central 
New England Ry. - Belvidere, N. J., on the Penn. RR., 73.9 miles; and 
from Phillipsburg, , to Easton, % .» «40 miles; trackage, Penn. RR. 
Belvidere to Philipsburg, 13.3 m.; & Ww. trackage, Andover Jct. 
Port Morris, N.J.. 8.7 m.; total op. eae V.79, p. 269; V. 94.p. i16 

Annual Le re under Federal control, $519,371. Supreme Couri 
decision, V. 110, p. 1816.+« 


BONDS.—Of the $2,587,000 Gen. M. ane uar- 
er A p. &1., by Central RR. of N. J. and Leh. C Nav. ¥ 92 
. 695, 1701. See form of guar &c., in V. 67, p. 788: also V. Se. 'D. 1513" 
he stockholders voted Sept. 10 1920 to increase the authorized capital 
stock from $1,720,000 to $5,000,000. Proceeds of the sale or allotment of 
such increase is to be used to pay and discharge the principal of the entire 
mortgage debt of $2,587,000, and to pay and discharge all the debenture 


bonds of $100,000, the remainder of such increased capital of $293,000 to 
be held in the treasury. 


he stockholders prior to such increase were to have the option and right 
to take and pay for at par a pro rata amount of such increased stock in 
proportion to the number of shares of stock held. The increase, issuance 
and sale are subject to the approval of the I.-S. C. Commission. 


DIVIDENDS.— To’ on 1915. 1914. wet 1916. 1917. 
4 4 8 S8&6extra 12 


On Jan. 1 1918 paid a eonk dividend of 28.36%. to represent ache 
xpended on the property ‘dno 33 to April 1912, thus increasing the capital 
sae to $1,720,000. 2335. In Dec. 1918 a dividend of 6% was 


declared and ald | on Feu. 10 1919; June 1919 and Dec. 1‘ % 
Oct. 1920 paid 6% ec. 1919 paid 69 
r al 

. 


EARNINGS— 
Jan. 1 to Sept. 30 


, Otto B. Gufler, 
pus Sec., Floyd E. 


bonds out, $1,062. <—* 


gy 
See 





of 





1920. 1919. 1920. 1919. 
$2,095,888 $1,947,440 $131,335 $398 ,254 
ANNUAL REPORT — — iy oor 
Dec. 31 Year. Gross. . Inc , &e. Divid'ds. ,Sur 

32, i 526 $455, “166 $332, 330 $30. 417 (12)$206,340 eo B71 
2.4 6,850 452, 132 529,532 227 612 (12) 206,340 95,580 
Soar 617 681. 408 691,259 338.485 (12) 160. 800 191,973 


Lewis A. Riley, Pres., Phila., Pa.; V.-P. & Gen. Megr., Morris Ruther- 
ford; Sec. & Treas., William H. Sayer. —(V.111, p. 792, 1752, 1852, 1949.) 


LEHIGH & HEW ENGLAND RR. —Operates road from Eiquto, Pa.; 7. 
Hall, N. Y., 127 m ainesb Junction, N. 
4g VL pethidven’ Pa., to Benders Jct., Pa.. 19 am. 
Pa., to Martin’s Creek, Pa., 18 miles. and branches, 72 miles: easel. 
Dec. 31 1919, 299 miles, of which 9 m re leased a nd 96 m. trackage ri 
leaving 192 miles owned. In l 1918 | built from Bethishers. ind 
town, 5 miles. V. 95, p. Nae F 105, p. 181. ya Mail af Hee, Co. 


owns majority of stock. 78, 1781, 1962; V. 91, 
Court decision, V. 110, - HA - 1386. Supreme 


Federal Compensation.—$1,135,761 yearly during Federal control. 


SECURITIES.—Stock auth., $7,500,000; outstanding Dec. 31 1919 
$6.300,000, $6.298.250 being owned by Lehigh Coal & ey. Co.; par. $50° 


DIVIDENDS.— 1913. 1914. 1915. 1916. 1917. 1918. 1919. 
Per cent 4% 8% 11% 10% 10% 8% 8 % 
were reserved to retire the Ist, 5s and $10,000,000 for future purposes. V' 
e the ls an or ; 
102, p. 976, 1060; V. 99, p. 49, 674. ee 


—Jan.1 to om. — 
192 20. 


919. 
229 ,689 $2,760 977 
‘461,953 660,620 


REPORT for years ending Dec. 31: 
Gross Fed. Com- Other Interest, Dividends parents. 
Earnings. pensation, Income. Rents, &c. Pai urplus. 
1919__See above $1,135,761 $27,573 $501, 823 (8%) $504, 000 Sis 510 
1918..See above *1,135,761 24,005 523,888 (8) 504,000 131,878 


Pres., Samuel D. Warriner: V.-P. & Gen. Counsel. Wm. Jay Turner: 
V.-P. & Gen. Megr., Rollin H. Wilbur; Sec. & Treas., Henry H. Pease: 
Comp., E. M. Reynolds, 437 Chestnut St., Phila., Pa.—(V. 110, p. 970, 
1849, 2075.) 

LEHIGH VALLEY RR.—Oper. Dec. 1919, 1,436 miles. viz.: 

Maiu Line (fee, or all stock owned). | Leased 

Jersey Ci 446 Trackage 
Branches (fee or all stock own'd) 797 (2d track 597 miles) 

Under order of the D or-General of Railroads the New York and 
Jersey City stations of the Pennsylvania ne have been used by this com: 
pany since Sept. 15 1918. V. 107, p. 1101; V. 108, p. 1715. 





—-Jan.1 to Dec. — 
1919. 1918 

$3,981,318 

1,025,201 


EARNINGS .— 





HISTORY, ETC.—V. 91, p. 276. 


Lehigh-Buffalo Terminal Ry. (entire 
Ist Mortgage 4s owned Dec, 31 1919) 
freight terminal * Buffalo. V. 1. *0) at 
733. 1257, 1672: 101, p. 455; V 

Black Tom Ee v. 107, P. 

1000 1si6. Coal rate ‘case, V. 108, “ "683. 
p. , 


COAL PROPERTY. Tr-- Valley RR. Co. on Dec. 31 1919 owned en- 
tire $9,465,000 stock of Lehigh Valley Coai Co. Coxe Bros., see ‘‘Bonds.’ 
The Coal Co. shipped from collieries owned and controlled ‘7,074,765 tons 
of anthracite coal for the 6 mos. to Dec. 31 1916, against 7, 254,367 tons for 
the corresponding od in 1915: total coal and coke tonnage, 6 mos. to 
Dec. 31 1916, was 8,692,076. No .ater data published. 
In Jan. igi2 the i eh Valley Coal Sales Co. was incorporated. See 
tra div. below and Lehigh vali ey Ss" Sales Co. under “Industrials. 


94, 123; V. 92, 56; , # 478. 
_, Anti-trust s suit odio by U 8, Govt. m/ 105, p. 1898: V. 10%. p. 1118. 
102, p. 609. 1626. 1896. To reargue 


102, p. 1346; V. 101, p. D145: 
b AR. Fa suit, V. 110, p. 2192; v. 111, D. 1183. 
06. ‘O7-"10. ‘1i-'14. 


DIV { "08. "05. 1915to'18 1919 1920 
Since’ 93 (%) 4 4 6y'ly. 10 yrly. 19 yrly. 8% text 

we Feb. 1912 also an extra cash vgn of 10%. + em if desired 

to subscription for stock of new Leh. Co.'s Sales Co July 1919 
the common dividend was reduced froma 2%% to 1% % ya Bony Oct. 
1919 to Oct. 1920, 1%% quar. 


BONDS.—Gen. Consol. Mtge. of 1903 is for $150.000,000 bonds, bear 
ing not to exceed 5% int., covering the entire road, the stock of the Lehigh 
Valley Coal Co. and other stocks owned. On Dec. 31 1919 there were 
outstanding in the ——— K fy er $s. 697.000 4%s and $26.983.- 
000 4s; in treasury, $1,000,000 4%s, $12,656,000 4s and $12,000,000 5s; 
balance reserved to retire yo FH Crete and for additions, -. $8,- 
000,000, these last being issuable at not exceeding $2, 
larger amounts as may be authorized by stockholders. 
however, be extended. if necessary, for not over two years. Provision rock 
be made at time of issue of bonds thereunder for right to convert into stoc 

leasure of aoe not over $25, et 000 at any one time ometanes 

‘ . Dp. 102, p. 1346, 1436; V 97, p. 1823, 1898; V. 99, P: 

V. 77. p. 824; V Mf” is 87: V. 79. p. 1642: V. 82. p. 1380: V. 86. 1343: 
V. _ p. 1372; V. 81, p. 211; V. 108, p. 2241. See also collat trust és ‘below. 


urchase of stock of Coxe Bros. & Co. ($2.9 910,150) (V. 103, p. 587) 
walt of ela. Susq. & Schuylkill RR. in 1905 w inan by an issue of 
$19.000,.000 coll. trust 4% bonds, to be retired , $500. 000 semi-annual in- 
stallments and secured by d osit of those stocks with trustee. Bonds 

subjec call as ® “aeons <o 1 Nt he Pr. 7 oe of serial meaaeers. V.8il. 
1175. 1242 1376; V p.10 83, . 84, p. 1428: V. 88, D- 452. 
e $1 5.000, 000 Opin phe 6s of. Pig OA. Vor 905; V. 108, 878, 
1715). were secured by collateral (subject to substitution, Tr RW Bins y 
viz.: (a) $4,000,000 Lehigh-Buffalo Tereings Ry. lst M. 4s, due Nov. i 
1966 (guar. p. & i. by Lehigh Vallev RR. 198, p. 1715); (4) +2. 600 ,000 
Consol. Real Estate Co. Mtge. 4s, due Feb. ‘ 1956 (quar. p. & I. by Lehigh 
Valley RR.); (c) $17.400,000 Lehigh Valley RR. Genatal Consolidated Mtge. 
gold bonds, due May 1 2003. 


Baulpmnent, tr trusts in treasury Dec. 31 1919, “M,”’ $800,000; ‘‘O,”’ $1.- 
500 ,200,000. V. 106, p. 1453 


Loans and ane ‘payable as of Dec. 31 1919, $2,000,000. 


pp CUABA NTIS: Tie hayes | Ratiway Co.—Owned Buffalo, N. Y., 
near racy Lae 174.48 miles, double track, and branches, 339.74 miles 
= all 614.2 , covered by $l 5, 000,000 mtge. of 1890. but in 1903 and 
1905 oagciaaess with other sub. cos. and in 1907 absorbed the Lehigh & 
Lake Erie. Stock, $11,745,000, all owned by Lehigh Valley RR. ae 
abstract, V. 51, p. 114; V. 77, p. 147, 972; V. 81, p. 784; V. 84, p 
Lehtgh V RR. Co. of New Jersey.—Owned double-track road from 
_ eeipepars. . J., to Jersey City, and branches, with about we acres at 
Jersey Olty and ‘a large water front, &c. Tota! mileage, 123 m Stock 
outstan 2,008 000, oy owned Py ry Valery RR.., whlch in 1914 
feneee © for ry Dp. . 53, p. 640, 880; - 81, p. 784; 
V. 83, p. 703; V. Bn. 18. 1430 
‘Morris Canal.—Stock an d bonds mostly owned by Lehigh Valley RR. 
. 527, 1109: V. 93, p. 811. 1106: V. 94.p 


Se ee Oct. 1912 one v A, f 
£19; 36. agen 373. In Nov. 1915 the lease was held Fn SA 
AAD of basin in Jersey City, V. 102. p. 1060. 


50,000 stock and $4,000,000 
". > a new veto eer ‘and 
1263: . 467; ery p. 397. 


: fos’ 973, > Poo! ~ 110, Dp. 
New Dlack Tom suits, .110, 





Sion: D. 
Penn. A, N. “4 Canal & RR.—Leased for 99 years from Dec. 1 1888 to 
Lehigh Valley, which has assumed its debt and owns all its stock. Consols 
include $4,000,000 5s, $3,000,000 4s, $1,500,000 4%s. V. 62, p. 950. 
Seneca County Ry., $500,000 gu. bds.; none sold Dec. 31 1919. V.79, p.1271. 
en & Lake Erte mortgage ($3,000,000) poset 11 m. double-track ter- 
inal road at Buffalo. V. 81, p. 211: V. 83, 702. Now a part of the 
Lehigh Valley Ry.Co. V.84.p.1248; V.85.pD. P312: V.87.p. 817, 818. 


GENERAL FINANCES.—Protest by co. against purchase of equipment 
assigned to it by Fei. Admin., see V. 108, p. 1715. 


GOVT. COMPENSATION .—Fixed during Federal control % gil 516, 
195, but considered by company inadequate. See V. 108, p. 17 


—-GTross on 
EARNINGS— 920. 1919. 920. 919. 
Jan. 1 to Sept. 30 $51.716. 966 $47. 169 81ldet$6106. 6 3 $4) 274,369 


Corporate Income Gamunt for my. Based on Accrued Federal Compen sage. 
191 


] 1919. 
Fed'l comp'n_11,316,196 11 321, 233 | Interest, taxes, 


Other income. 1,848,238 3,026,424| rentals, &c_ 8,187,221 7,754,823 
vidends...- 4,699,512 6,060,800 


ee ee ee ee | ee eee 
Total income.13,164.434 14,347,657 | Surplus 277,701 532,034 

















Noy., 1920.) 
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RAILROAD COMPANIES Miles Date Par | Amount § Rate When | st 
(For abbreviations, &c., see notes on first page) Road Bonds Value Outstanding % Payabie | “a Masurey Peper sree tren ee 
Lexington Union Station—Preferred stock (see text) $100 $390,690 4 J & J Jul 1 192 ffi 
° cant . eee< ; | o% e. Lexington, 
Ligonier Valley RR—Iist M $300.000___.-.-.-.-- 16, 1913 1,000 300,000; 6 Me&wun May 1 1043 = ° Mellon At Bk. Piteab 
Lime Rock—Consolidated refunding mortgage gold_. a «cael 1,000 400,000 4g WJ & JiJuly 1 1929 Portland. Me 
yp ee wy yd tate aay § ah _- x 44 1 ] "an 4° O37 Sh 5g M & N'INov 1 1934 Central Union Tr Co, NY 
— % yrs me ci sdiubiaia | ,837,3)0 . 9 - 
er join ($5,000, wy os on! sas oO » 4,642,650 i in 7 M 10 Dac 10 Oo ts | esp ree Bldg. “T 
oreeegs $10,000.000.....ca<cccccnnsc- .-| 1912 1,000|b 1,070, I | 
Little Rock & Hot ., West——See Sé Toil Troi sri - eel “ | | 4 M & wi norte 1 1962 Farmers Ln&TrCo. N Y 
chu yiki av al—Stock (rental guar) 50! 2,487,950) 6g J & JiJan 1 Office, 410 Walnut, Phil 
oe Tee? & Gulf RR—First mortgage---.-. x 81; 1912 1,000 789,000 5 A & O/June 1 1942 ” Safe Dep & Tr Co, Balt 
Consolidated morteege feord) ($3,609,000 are 5s) Ce. v 156, 1881 1,000; 4,730,000| 4&5¢ | Q—J (July 119 P 
General mortgage gold-...-..........-.. "v 163| 1888 1/000 3.000:000; 4° J & DiJunei 1038 | do we do ore 
Long Island RR M on ferry for $2,750,000 g _Ce. ae -..| 1892 1,000; 1,490,000 4%¢M & S/Mch 1 1922 do 
Stewart Line mtge of 1932 for $500,000 gold___Cev 18| 1892 ,000 332,000 4¢ J & DJune 1 1932 Treas Penna RR Go, N Y 
Debenture ($1,500,000) gold not subject to call_..z} ...| 1894 1,000; 1,135,00 5¢ J & DiJune 1 1934 do do& Lon 
Bklyn& Mont 2dM assu BusSta to E’ tp’t & brsCe.zc*| 76) 1888 1,000 00,000 5¢ J & D\Junel1 1938 do do 
L. I. City & Flushing M gold assumed ..Ce.vc* 19; 1887 | 1,000 650,000 5¢ \M & N/May 1 1937 do do 
New York Bay Extension lst M ass $200,000-____- z 6) 1893 | 1,000 100,000 5 J & JiJan 11943 do do 
Montauk Extension $600,000 Ist M assumed__-_-z| 21; 1895 | 1,000 315,000 5 J & JiJan 11945 do do 
Unified M gold callable at 110 $9,673.000_Usm.xc&r; 316) 1899 | 1.000; 3,921,000 4¢ M & S/Mch 1 1949 do do 
Refund mtge $45,000,000 gold gu p & 1__Eq.xc* &r 316; 1903 | 500 &c| 26,015,000 4g M & S/Mch 1 1949 do do 
Debentures call aft 5 yrs 10244 _-_-Usm.yyxc*&r*_| _._| 1917 100 &c| 5§,202.100 5g M & N/May 1 1937 do do 
Equip trust Ser A, B & OC, $100,000 each ser due yriy) -..| 1906 1,000 300,000 4 fF & A/iFeb 1921 Fidelity Trust Co, Phila 
kde 2 rine ,600 00 due yly to 00 due 9 a, yly aoe 1317 | 4 one o20 on OK A > » <P 1921-24 (Fidelity Trust Co, Phila 
p Figs and Control Lines, Principal o, Talaré award leeds) ooo ag] sue | Wnenmee tees? 
o r cons vc , .262, g Q—J (Oct 11932 Treas Penn RR Co, N Y 
N Y B & Man B Ist cons +i $1, 726, 000 gold as..cay 19} 1885 1,000; 1,601,000 56g A & O\Oct 11935 do do 
N Y & Rock Beach Ist M $984,000 guarp &1.-.-Ce, -_- | 1,000' «883,000 5g M & S\Sept 1 1927 do do 
P P &CTI Ist and 2d ($96,000 seconds) jaar p&i.v 10\°86-'91 1,000, £136,000 4% | Various |1926-1931 do do 
b Of this amount $44,000 was In treasury on Dec. 31/1919. | 
g There are also $80,000 1st aL 6s and $104,000 2d M. 6s not guaranteed. 
ANNUAL REPORT.—For year 1919, V. 110, p. 1967. Year end LONG ISLAND RR.—Operates the steam surface roads of Long Island. 
ear to Dec. June 30°19. Miles. | __ Leases—(*Which see.) Miles. 
Revenue from Oper .— 1919. 1918. 1917. 1916 Main line—L. I. City to Greenp’t 94. N. Y. Bklyn & Man. Branch*.. 17 
Coal freight _ - ateeuued $23 .075,738 $24,118,333 $20, 402,226 $18-330.880 Montauk Division._._..._____- 115 Trackage (included above 4 m.). 
Merchandise freight.._.. 28, 531. 805 29,155,590 705,556 DLE © EE EE cacnesdccocsocees Gs | DEED. Bs cccecsdondceste 4 
y. . sere 6,827,897 6,234,935 94.990 4,598,212 -—— 
Mail, expross, &c____-- 7,107,062 7,280,015 5,355,674 4,452,396 | Atlantic Ave. Nassau Elec. RR-- PE  bbcnbnaenondeeeed 169 
-— Leases (*which see)— “ sae 
Total oper. revenue..$65,542,502 $66,7 ae'nes $53, S58. 446 $48,859,909 | N. Y.& Rockaway Beach Ry.*_. 12) Total Jan. 1 1920___.-------- 598 
Net after taxes.......- 28,88 6 $6,985,554 $9,403,324 $12,279,778 Also owns the Huntington RR.., ty gg Traction, Nassau County 
Other income.......... 859,694 765,551 5,077,156 2,987,267 =P es Glen Cove RR. and Ocean Electric combined mileage of 
, 03 miles, and through the Long Island Grnsollinte Electrical Companies 
(Pp SE ee $4,488,580 $7,751,11© $14,480,480 $15,267,045 | (whose entire $25,000 capital stock is owned, none of the $10,000,000 of 
Bond interest__._____-- See See $3,952,876 $3,753,304 | collateral 4%s of 1905 being outstanding) a one-half interest in N. Y. & 
Lease other roads__.... Corporate Corporate 2,144,178 2,142,589 | Long Island Traction Co., 42 m., and Long Island Electric Ry., 26m. V. 
Other rents, &c__.__... Account Account 1,231,567 1,543,381 | 89, p. 598; V. 90. p. 1040; V. "108, p. 396, 499, 2222. 
Prefe rred divs. (10%)-- above. above. 19,630 10,630 PLAN .—In 1917, the minority shareholders ors having generally surrendered 
Common divs. (10%)--- 6,050,170 6,050,170 | their holdings, the Penn. RR. Co.: (a) yy oy: in settlement of the approxi- 
" mately $30,000,000 of indebtedness due it by the L. I. RR. Co. (consisting 
ee, Cet” tase ~~ emeeee $1,091,059 $1,766,971 | chiefly of 4% debentures), $5,202,100 new 5% AAA debentures, and for 


President, E. E. 
Blendinger: V.-P. 
A. F. Bayfield. 
E. T. Stotesbury, 


A. Middleton: V.-Pres., F. L. 
H. Boles; Sec., D. G. Baird; Treas., 
E. E. Loomis, Geo. F. Baker, 
Reid and F. M. Kirby. 


DIRECTORS.—Edward T. Stotesbury, S. Drinker, Fred M. Kirby, 
Wm. H. Moore, Daniel G. Reid, Samuel T. g tom Geo. F. Baker, Henry 
B. Coxe, Arthur W. Sewall, Morris L. Clothier, George it Slade, J. F. 
Bell.—(V. 111, p. 792, 1183, 1278.) 


LEXINGTON & EASTERN RY.—See Louisville & Nashville. 


LEXINGTON (KY.) UNION STATION CO.—Owns passenger station. 

Common stock, $15,000, owned equally by Louisv. & Nashv., Ches. & 
Ohio and Lexington & Eastern. There has been authorized $500,000 of 4% 
cumulative (non-voting) preferred stock, secured by mtge., and rentals paid 
by above-named roads on basis of passenger cars. Pres., W. A. McDowell. 


LIGONIER VALLEY RR.—Latrobe to Ligonier. Pa., 10.3 miles; Ligo- 


Loomis; Vice-Pres., J. 
& Gen. Counsel, E. 
Executive Committee, 
W.H. Moore, Daniel G. 


n er to Fort P er, -. 5.7 m.; total, 16m 

Stock, $500.000: Dividend, OB in stock paid May 1 1913. 
In year 1913-14 6% "enven dividend and 6% regular were Bonds. 
see able above. For ear ending Dec. 31 1919: Gross, Beo0. 329; net, 
$87 382; pterent. $52, "2 4: divs., $50.000: bal., def., $15, 442. Pres., J. R. 
Mellon; V.-P., T. A. Mellon; Sec., A. W. Mellon: Treas. , R. B. Mellon. 
Office, A fe Ry Pa. 

LIME ROCK RR.—Owns road in and around Rockland, Me., 11 m., 


trackage, 1 m.; total. 12m. Stock, $450,000; controlled by the Rockland- 


Rockport Lime Co. of Maine (V. 92, p. 960). Div. in 190: » 5%: 1906, 
07, 5%, of ery 3% from accumulated a es: ty vee 2 %%: 1908-09; 
5%; 1909-10, 434%; 1910-11, 334% “i816 1912-13, 447; 
1913-14, 1%%; 1914-15, 1% %; re 5° 1% l 16-17, 3%: 1917-18, 
none: 1918-19, none. Year pm. Dec. 9, gross, $93,077; nets 
def. $0. 619. Office, Rockland.—(V. 82, p. 1380.) 


LITCHFIELD & MADISON R Y.—Owns Litchfield Jct. to Madison, Tll., 
44 * trackae ‘ total. 45 m Stack, common, $500,000: pref 14 ” 
ling Be Rang $500, ‘000. par, $100. For 1919, gross earnings were $591,804 
and operating income $134,698. Year 1917, gross, $489,342; net, $130,638: 
one inc., $48,411; int., &e., $52,435: pref. divs. (4%), $20,000; com. divs. 
(15%), $75,000: surp., $31,237. Pres., James Duncan, “Alton, [ll.; Treas., 
F. Ce ‘Campbell. ot Y lll, p. 692.) 


LITTLE MIAMI RR.—(See Maps Pennsylvania RR.)—Owns Cincinnati, 
O.. to Springfield, O., 54 m.; branch, Xenia, O., to Dayton, O., 15 m.; Day- 
ton, to Ind. State line, 38 m.; leases Columbus & Xenia RR., Xenia, O., 
to © oo O., 55 m. - Cin. St. Con. RR + Richmond & Miam! RR.. 
Indiina State line to Richmond, 4 m.: total, 199 miles. 


LEASE.—On Dec. 1 1869 leased to Pittsburgh Cincinnati & St. Louls 
(nuw Pittsburgh Cin. Chicago & St. Louls RR.) for 99 years, renewable for- 
ever. The Penna. RR. Co. Is @ party to the contract and guarantees its 
faithful execution. Rental is 8% on $4,943,100 original stock, 4% on bet- 
terment stock and | int. on debt: $105.800 additional stock is in treasury. 
Total stock, $10,000,000. V. 84, p. 51, 815; V. 86, p. 857; V. 104, p. 73. 

Beginning Dec. 1899, 1-5% extra paid on com. stock each Dec. and 
June, and with i912 1-5% also in Sept., from surplus Invested funds, 
making div. 8 3-5% yearly. 


BON DS.—The General 4s of 1912 ($10,000,000 autn. issue; Cent. Trust 
& Safe Dep. Co. of Cincinnati, trustee) are to bear not over 4% int., and 
have a first lien. V. 95, p. 750, 1331; V. 96, p. 420. 


LITTLE SCHUYLKILL NAVIGATION RR. & COAL.—Owns from Port 
Clinton to Tamanend and Reevesdale, 31.44 miles; 2d track, 26.47 m.:; total, 
91.71 miles. Re-leased on Dec. 1 1896 to Phila. & Read. Ry. for 999 years 
and rental reduced from 7% on stock to 5% gold from Jan. 1 1907 


DIVS.— _ | ‘08. b "10. “24. “43. “13. ‘14. “18. °*16. °17. "18 °19 °30, 
Bince 1903 2%! 5% 5 5 6% 5 56% 56 5 5 5 
Lessee pays taxes and organization expenses.—(V. 106, p. 189.) 


LIVE OAK PERRY & GULF RR.—Owns Live Oak to Econfenila. etc., 
Fla.66. .85 miles; Mayo Jct. to Alton, Fla., 14.41 m.; Murat Jct. to Murat 
Fla., 3-74 m.; branches, 2. 88 m.; total, 83.88 miles. Stock auth., $2,000, 
000; outstandi $600, par, $1 100. Bonds, see table. Car trust 
Dec. 31 1918, $25,000. For cal. year 1918, gross, $225,635; net after ord. 
t axes, $70,013; other income, $20,181; int., rentals. &c., $46,084: war 
taxes, $12,455; bal., sur., $31,655. For cal. year 1917, gross, $246,702 
net, after taxes, $106,290. Co-operative contract signed in July 1919. 
res., J. H. Powell: Sec. & Treas, R. P. Hopkins. Office, Live Oak. 
V. 104, p. 2452; V. 109, p. 371. 


the remainder capital stock at gai (b) gar6 5. 202 100 Ag genes n exchange 
for minority stock, $ for $ 106, 


The debentures will ie 18s" ny fu uture mortgage on the prop- 
vat? 104, p. 633, 863, rT 1263, 13899, 2235. 
TOOK prime 4 rized, 000,000; outstanding Dee. 3i 1919, $34,110,- 
250, of wnich the Penn. RR. owned $33,972,200. V.104, p. 361, 1899; 
DIVIDENDS — '82. '83-'90. '91. "92. '93. '94. "95. '96. None 
_, y'ly. 4% 5 4% 4 4 since. 


1 4 
BONDS.—The Refunding 4s of 1903 ($45, 600, 000 authorized issue) are se- 
cured by a lien on the entire road, subject to the $21,992,000 outstanding old 
bonds, to retire which an equa! amount is reserved: remainder, $24,008,- 
000, guar. as to prin. and int. by the Penn. RR., were sold, the proceeds to 
be Fone for various improvements and additions in connection with the 
Pennsylvania tunnels to and through New York City, principally for addi- 
tional terminal facilities at Bay Ridge and Long Isla City and for a double- 
track connection with the New Haven road, for additional sorming®. tracks, 
a re oad a 4 old bonds. V. 78, p. < 1549, oP. 796; 
V.80,p . 211; V. 82, , 868; V. 924.5 wf The N. Stock 
Bichange in tn July #91 authorized the listing of $ 053,000 guaranteed 470 
. bonds, when and as issued in lieu of the remaining 
ee af ones Mtge. 4s, increasing the amount thereof jag under 
e. ee 8 G78 000 and also increasing the meteaens outstanding 
5206 Vv. i07, p. 402. V. 106, p. 2011, 222 
The athiee Mortouae is limited to the amount now _ pong? 


are we a call lly 110 in whole tw art. See Reeaces “ y 
68, Bp. CI . on real estate, $1 680. V. 5B. * 160: 
9, 698. 1640: V. 93, p. 102 ‘609; V. 


p. “520. tail: V. 90, Pat 
103 Dp ” Debentures of 19 eee “plan” above and v: ioe” . 2452. 

diceabamtaae loan, V. 111, p. 1566. 

The I.-S. C. Commission has authorized the company to issue (a) $1,668,- 
000 6% Equipment Trust Certificates, Series ‘‘C,* dated Aug. 1 1920, due 
in annual installments each Aug. 1 1921 to 1932, incl Int. F.&A. Fidelity 
Trust Co., Phila., and William P. Gest, Marion, Pa., trustees. (b) $419 
279 6% unsecured notes to be delivered to the trustees, one-fifth payable 
yearly from date thereof during five years with the privilege of deferring 
the first and second payments until the third year at face value and accrued 
interest. V.111, p. 1083. 

GLAKRANTIES.—Iu addition to guaranteed bonds in table above, guar- 
antees 5% on $650,000 New York Brooklyn & Manhattan Beach pref. stock 
48 part rental: also 6% on $50,000 P.P. & So. Rr stock and 10% on 
$82. 500 of the New York & Coney Island stock and 6% on $44,000 Ist 

6s of Montauk Steamboat Co., due Apr. 1 1926. 








af Lt compensation, V. 111, p. 2041. 
i s TOSS SD i —_ 
EARNINGS— 1920. 919. 1920. 19 19. M 
Jan. 1 to Sept. 30..-..-. $19. 479,328 $19,048,549 $907,371 $3,954,367 
The company refuse d the six months’ extension of the Govt. guaranty. 


REPORT.—Report for year 1919 in FF Nt Dp. 


191 
. -$24,381,974 say t 241, 156 


Operating revenue..........-..-- , 
726,533 '913 3,819 


Net (after taxes)... _-_- eu “ae 
Company Account— 











U. 8S. compensation accrued___.___- $3,221,949 $3,221,949 -.--.- 2=- 
i i cottstevineh khwaionwe oe 312,992 299,865 289,395 
Unfunded securities and accounts__-_ 406,283 262,443 ___ 254,170 
ress eee __..-. $3,941,225 $3,784,248 $4.3 363,183 
Jeduc!— . a 
Lease of other roads--..-.......--.-- $366,683 $366,678 $612,897 
Miscellaneous rents, &c___________- 170,246 171,181 203,287 
eee eee _.. 2,122,785 2,149,343 2,428,59% 
CO SE 381,242 200,407 136,197 
War taxes, &c_____.__-_-.---- ae 217,762 123,093 112, 











= 
> 


SSS Re ene $682,5 $773,545 $869,301 
Pres., Ralph eters; V.-Pres., A. J. County, Henry Tatnall: Sec., Frank 
E. Haft: sees. J. F. Fahnestock.—(V. 111i, p. 294, 386, 588, 692, 896, 


1083, 1566 
LOS 566) 1 os & SALT LAKE RR.—(See Map Union Pacific.)— 


From Salt Lake City, Utah, to Los Angeles, on the Pacific Goass, < 
of main line, with branches, aggregating in all 1.168 miles: rom Daggett 
to Riverside, 111 miles, is trac eoverA.T. & §. Fe and Sou. 

steamship connection via Howe jian Islands to China, Japan a: *Moenila. 
V. 8l, D- 1551: 323; p. 590. Salt Lake Cit termnigals. 
V. 76, - 020, 1193" 835325. v.77 


. 91 
38. 14s. 695; V. 78. p. 1393; 
egas & Prem Riel Las V ax 


1024. os v3 , ioe mY ad. runs from egas, Warn 
Beatty, 119 ps es. # l 
Name changed from Sen Pedro Ga Angeles & Salt Lake RR. in Aug. 





1916. V.103, p. 759. 
| "Federal Eomaonsation. —$3,414,751 yearly during Federal control. 
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RAILROAD SYSTEM. 


ues LOUISVILLE & NASHVILLE R. R. 
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RAILROAD COMPANIES Mtles| Date Par Amount Rate When Last Dividend |Piaces Where Interest and 
(For abbreviations, &c., see notes on first page) Road Bonds Valus (Ouistanding % Payable | and Maturtty Dtetdends are Payable 
Los Angeles & Salt Lake “— | 
San Pedro Los A & Salt Lake lst M $70,000,000- Gx 1,033 1911 $1,000 $59,022,000 4g J & JiJuly 1 1961 Guaranty Trust Co, N Y 
Louisiana & Arkansas—Stock $7,000,000 authorized - a sade Sn | OA conqusece! seedseca Sep 15'1l 1%%|Checks mailed 
First mortgage $7,000,000 gold (text)_._. G@.xc* &r 302 1902 | 1,000 5,196,000 5¢ M & S'Sept 1 1927 Guaranty Trust Co, N Y 
Equip notes $8,000 due er ---| 1914 1,000 (?) 6 A & O|To Se Cee eee 
Equip notes Ser ‘‘D’’ due $13,000 semi-ann__._.. G woe! 1920 100 117 ,000 6 & B Vee Pee Biasstsdhsckesediidoioasah 
Louisiana & North West RR—Underlying M gold _._x 35) 1895 | 1,000 100,000 5g J «& J\Jan 1 1940 wich McL & Co, N xX 
First mortgage $10,000,000 gold_____--_- MSt.xc* 115, 1905 | 000; 2,150,000 8 = Ke = Fe Re ASRS “were. 
Louisiana Ry & Nav—First M gold__.___- xxx-F.ckr 334 1903 | 1,000) 10,361,000 44%eJ3 & JiJuly 1 1953 See 
Louisiana Southern—\st M g red at 105 ..----- Ce.xc 45| 1897 | 500 250,000 5¢ M & S/Mch 1 1950 R Winthrop & Co, NY 
EE FE ELE A a ee eee] (8) jaccccass 190 0D ccc cnwca|gonewecslassecceggecocs|nopenscenspensonscsgan 
Louisiana Western—First moresage ae Ce. ad 105) 1881 | 1,000, 2,240,000; 6g J & JiJuly 1 1921 3 P Co, 120 B’way, N Y 
Louisv Hend & St Louis—Iist M $2,500.000 gold..G@.z) 182) 1896 500, 2,500,000) 5g F & Jifuly 1 1946 3k of Amer. NY;& Louis 
First Consol M $5,000.000 gold _..-...-.-----.-- | BB FRRe leccanmes| 700.000; 6&@ |..-....- Oct | Rot a York 
Louisv & Jeff Bridge & RR—$5.000. 000ggu p & 1 ae” ---| 1895 1,000 4, 500. 000; 4g M & SjMch 1 J P Morgan & Co, N Y 
Louisville & Nashville—Stock $72,000,000 _-....._- wan} - === 100; 72.000. 000 7in1920F & AjAug 10 1920 334 71 Broadway, New York 
LC & Lex Gen mtge gold (V 63, p 1010)_-_-G xe 176 1881 1,000 3.258,000) 4% eM & NINov 11931 do do 
New Orl & Mob Div ist M N O to Mobile S..c8 a0" | 141, 1880 1,000 b4.989,000 6g J & SJIiJan i 1930 do do 
Second mortgage gold................--...- xc* 141; 1880 1,000' 1,000,000 6g J & JiJan 11930 do do 
Southeastern & St Louis Div first mtge gold___xc*| 208; 1881 1,000, 3,500,000 6¢ M & S/Meb 1 1921 do do 
Second M gold East St Louis to Evansv & br-xc*; 208 1881 1,000! 2,997,000 3¢ M & S/Mch 1 1980 do do 
First M (50-year 5s) $15, 000 500 mile gold..Us.xc*;| 202) 1887 1,000 +t 749,000 5¢ M & NiMay 1 1937 do do 
First mtge collateral trust (37.0 10,000) gold.-F.zc*|  _._| 1888 1,000) e4 5¢ M & NjNov 11931 do do 
Unified mortgage for $75,000,000 g__.Ce.xc*&r®, Text | 1890 1,000 &c| £64.764,000 4g J & dJiJuly 1 1940 do do 
Mobile & Montgomery joint M $5,000. g..Ce.xc| 174) 1895 1,000; 4,900, 44% eM & S/Sept 1 1945 do do 
Pen & At Ist M gold drawn 110 assumed __-__- xc*, 160) 1881 1,000 986,000) 6¢ F & AjAug 11921 do do 
Henderson Bridge Co Ist M gold drawn 105-_Ce.xc®*| 10) 1881 1,000; £469,000 6¢ M & SjSept 1 1931 do do 
Nashv Flor & Sheff Ist M g assumed in 1900.Ce.zc| 105) 1887 1,000; k 1996,000 5¢ F & AjAug 1 1937 do do 
Paducah & Mem Div ist M $5,000,000 gold. Ba.xc*| 254) 1896 1,000| 14,619,000; 4g F & A/Feb 1 1946 do do 
Sou & Nor Ala lst M(V Ae 1204, 1426)@ guCe.xc*,) 202) 1886 1,000; m9,292.0006 5¢ F & AjAug 1 1936 do do 
Gen cons M $25,000 g guar...- Us.xc*&r*) 202) 1913 (1,000 &c) n7,400,000, 5g A & O Oct 1 1963 do do 
Newp «Cin Br Ist Mgsf assum gu by PennCo_F.x| -..| 1895 1,000; 1,314,000 4%eJ & JJuly 1 1945 do do 
L & N—Southern Ry Monona OCoilat Joint M $15.,-| | | 
(see text) call 105..-.-..--.-- G.xc*&r -__| 1902 |1,000 &c) 05,898,000 4g P July 1 1952 J P Morgan & Co, N Y 
Lexington & East ist M $20,000,000 assumed N.yc*) 213) 1915 | 1,000| p7.870,000 S618 @& Geer | te lscegcececcescnsesanc- 
Kentucky Central Ist M ($7,000,000) gold .-Mp.zc*| 247) 1887 |__ 1. 6.702.000; 4@ J & JIJuly 1 1987 71 Broadway. New Vork 
b to i: Also held in treasury or by Bankers Trust Co.,|truste e, Dec. | 31.1919: 'b $11,000: c $3,000: d $15,000: 'e $424,000: f $5) ,023,000; g $1,420,000; 
j $126,000; k to t: Also in treasury Dec. 1 919. k$1.00,000.| i $217, 000; m $70) 8,000; n $3,391,000; o $15,500);p $2,625,000; q $40,000. 
| | | | 




















STOCK .—Auth., $25,090,000; par, $100; all issued; held in voting trust for 
§ years (from 1903) by Farmers’ Loan & Trust Co. in ‘joint interest of Union 
Pacific and Wm. Clark. In sa Pa the U. 8S. Supreme Court held 
valid control by Union Pacific. 95, 1542. 
ONDS.—The mortgage of 1911 is for $70,000,000; $29,511,000 were 
held. hart 1 1920 in the Union sone (Oregon Short Line) treasury. 
90. | Ay 2 124, 490, 699; . 96, p. 1703; V. 98, p. 1538, 1994. 
Vv. 100. p. 1833; V ‘01. p. 132. 
— Jan. 1-Sept. 39-— Jan. 1-Dec. 31—— 
EARNINGS.— 1920. 1919. 1919. 1918. 
Gross_____-_- : 911.339 $12,503,473 $17,209,931 $14,517,377 
Net -- --- i 555, 284 2.972.7 3 4, 7. a 3'645,690 
i Dec. 31 1917 (V. 106, 822): 
Gross. Ne Total Net. C | ory 
1918 .....-.-.314,517,378 $3,645, 690 x$3,644,364 $2,759,569 
es 12,766,723 5,035,497 5,143,629 3.699.094 1,4 
=e - 11,656,885 4.813.876 4.957.732 3,432,271 1, 
x In 1918 $3,414,7 51 re presents Government compensation. 
Pres., W.A. Clark; V.-P., Carl R Gray, J.D. Farrelland J. a. 
Treas., W. H. Leete; Sec., C. P. Smith.—(V. 107, p. 1837; V. 108, 
V. 110, p. 1089, 1290). 


LOUISIANA & ARKANSAS RY.—Owns from Hope, Ark., to Tioga. 
La., 192.89 miles, less 3.98 miles not operated, Packton to Wildsville Jct., 
La., 53.32 =. - Minden, La., to Shreveport, 27. 15 m. Trackage: Concordia 
Junction, La., to Vidalia, La., 8.92 miles, connecting to ferry across 
Mississip) i with [Illinois Central and Mississippi Central: Tioga, La., to 
Alexandria, La., 7.33 miles; and on the St. Louis and Southwestern, near 
ioorencrs 2.01 miles. Rock Island Co. uses 36 miles, Packton, La., to 
Pineville, La., under trackage contract, and St. Louis Southwestern pas- 
senger trains the Shreveport terminals under a 25-year lease. V. 93, p. 527. 

“STANDARD RETURN,” &c.—See page 5. 

Federal compensation, $3359.362 (contract signed). 
the six months extension of the Govt. quaranty. 

DIVIDENDS —1906 to 1909.3% y'ly: then to Sept. 151911,24%% 
None since to Oct. 1920. 


BONDS. —The unissued first 5s (total imited to $7,000,000) are reserved 
for betterments, equipment and extensions, of which $1,000,000 reserved 
for bridges across Black and Red rivers, and the balance limited to $20,0U0 
per mile of completed railroad. The entire amount outstanding, but no 
part. is subject to redemotion at 110 and interest on any interest date 
Annual sinking fund $75.000 per ann. to buy bonds at 110 and tnt., or under: 
otherwise, to be invested. Of the $5,196,000 issued Dec. 31 1917. $958.000 
were held alive in the sinking fund with cash, &c.; total credit balance to 
sinking fund, $958,411. See V. 101, p. 2071. In May 1920 applied to 
issue $250,090 6% notes. V. 110, p. 1973. 





=< 
é 


OO 
ENO 


Bal.,Sur. 
S884, 4 
$4,625 
525,461 


Clark; 
. 378; 


The company refused 


y’ly. 





— Jan. 1-Sept. 30— Jan. 1-Dec. 31— 

EARNINGS.— 1920. 1919. 1919. 1918. 
elimi =r ae _$3 062,944 $1,533,754 $2 220,760 $1, RaW 
i eet 738,193 def56, 278 30,587 211,199 

REPORT. —For year ending Dec. 31 1917 in V. 106, p. 2009. 

Y¢ar— russ. Net. Charg C3 , eC. Balance. 
See $1.658 042 $417,804 $315. 714 $102,091 
FSS SErorrsee ss 1 .570,948 424,367 300,845 123.522 

Pres., Wm. Buchanan, Texarkana, Ark.; Gen. Megr., C. G. Lunday, 


Stamps, Ark.; Treas., J. A. Buchanan, Texarkana, Ark.—(V. 110, p. 970. 


1415. 1973. 2192.) 

LOUISIANA & NORTH WEST RR.—Owns Magnolia, Ark., to Natchi- 
toches, .. 115 m.; trackage, Magnolia to McNeil, 6.4 m. ‘On Aug.22 
1913 Geo. W. Hunter, St. Louis, was appointed receiver. V.97.p. 521, 595 
Mr. Hunter resigned on Oct. 1 1920 and was succeeded by E. R. Bernstein, 
Shreveport, La. 

In Oc tober 1919 the receiver sought authority to abandon the road be- 
tween Natchitoches, and Gibsland, La. Sale was ordered but no bids were 
received Application ig subsequently withdrawn. V.109, p. 578, 1273. 

Stock out, $2.300.000; Ist 5s of 1905, V. 82, DP 628:V 160° 


100. 
p. 1462. Car trusts Oct. T1920, $11,000.—(V. 108, p. 784, 
p. 878, 1273.) 
& NAVIGATION CO.—Owns New Orleans to 
3. 25 miles; Aloha to Winnfield, 27.14 m.; McNeely’s to 


LOUISIANA By 
Shreveport, La., 30 
333.23 miles. Stock outstanding 1918, $8,131,- 


Gravel Pit, 2. 54 m.; total, 











000: par, $109. On Aug. 9 1918 passed out of Federal control. 
Jan. 1-Sept. 30 Oe 1-Dec. 31—— 

EARNINGS.— 1920. 1919. 919. 1918. 
aie Ae RS $3 047 393 $2,583,090 $3) 542 ,033 $3! 078,058 
| eee 262,012 104,038 249 857 492,084 

Year ending— Gros $s. Net. Other Inc. Int.,Taz.,&c. Bal., Def. 
Dec. 31 1919---$3,542,034 Sane 8 = xa newer $634,388 $530,028 
Dec. 31 1918_-- 3.078,059 492.085 21,621 773,526 259,820 
Dec. 31 1917--- 2.497,535 i §)}|}«§6©éaaien” = ga  § gdleeeie 
Dec. 31 1916_-- 2,142,164 673.983 14,023 700,309 12,303 

Pres., Wm. Edenborn, New Orleans; V.-P., W. Coughlin: Treas., Paul 
Sippel, "Shreveport; Sec., J. J. Tippin.—(V. 107, p. 802, 1191.) 


LOUISIANA SOUTHERN R Y.—Owns New Orieans, La., to Pointe-a-la 
Hache. La., 45 m.; Poydras to Shell Beach, 16 m.; total, 67 m. Steam 
for freight and gasoline motor cars for passenger service. O perated since 
June 1916 by New Orleans Texas & Mexico Ry. under 13-year lease made 
Feb. 1911 to St. L. & San Fr. In Jan. 1901 the United R rading Co. 
of New England acquired over 95% of the ry Lone & ae , that  Comaneny 
also owning the Kenilworth Sugar Estates, "V. 76 

Stock, $1,000,000; par,$100. Divs.in 1900-01. i 7% 1901-02, 74%: 1B05-03. 
4 Year ending Dec. 31 1917 (as reported lessee), gross, $235,685; 

net, after taxes, $81,668. Deduct hire os ae ment } inet $5.759; rental, 
$56, 807; other, $589; balance, surplus, last item under 


terms of lease is applicable first to bond Ms, aaa to dividend of not 
exceeding 24% on stock, the balance if any to be divided equall 
lessor and lessee. 
Office, New Orleans, 


between 


Pres., J. S. Pyeatt: Sec., Treas. & Eckert. 


La. ——(V . 95, p. 618.) 


Aud., M. 








LOUISIANA WESTERN RR.—(See Wap of Southern Pacific).—Owns 
from Lafayette, La., to Sabine River, L105 miles; Abbeville to Mamou, 68 m. 
Maillard Jct. to Lake Arthur, 34 m.; total, 208 miles. Operated Indepen- 
dently. Annual compensation under Federal contract, $895,178. 108, 

. 974. Southern Pacific owns all the $3,360,000 stock. Dividers’ 
n 1905-06 and 1906-07, 10% yearly; in 1907- O8, ct In 1908-09, 
20%: 1909-10 and 1910-11, 15%; 1911- i2, 10%; 1912-13, 10%; 1913-14, 
10%: 1914-15, 10%; 1915-16, 15%; 1917, 15%; 1918, 15% 1919, % . 
Year 1919, standard return, $895 178; other income, $146, 625; int.and other 
deductions, $231,214; divs. (15%), $504,000: bal., sur. $306,590. For 
cal. year 1917 , Zross, 33 ,653 ,550: net, after taxes, $1,480, 230: gross income 
$1,615,126; charges (incl. int. on bonds and notes, $134 400) , ae 999; 
divs. (15%), $504,000; bal., surplus, $956,128.—(V. 103, p. 1210: V. 107, 
p. 402. 

LOUISVILLE HENDERSON & ST. LOUIS RY.—ROAD .—Louisville 
to Henderson, Ky., 144 miles (including 6 miles trackage); a> to 
Fords ville, Ky., 44 miles; L. & N. trackage, Henderson, Ky. ‘ > 
ville, Ind., 12 miles; total, 200 miles. Louisy & Nashv. on hg 31 1919 
owned $1,544,847 of the $2,000, ~— ae aoncam: ae rt +1. 741,871 of 
the $2, 000,000 com. (par $100). . 94, von 96, p. 653. 

In Oct. 1915 filed a $5,000,000 |. AAS. Xr bon $3, to. 000 reserved 
to retire Ist M. 5s at maturity: 3700 .000 sold forthwith and $1.59 0,000 
served for future extensions and additions. V. 103, 1882: V. 101, p. 
1370. There are $99,000 4%% equipment notes of 912, Series A, due 
$30,000 yearly Sept. 1919 to org and (Dec. 31 1918) $110.000 misc. obligs. 

Federal Compensation .—$343,915 53 yearly during Federal control. 


—Jan. 1-Sept. 30— —Jan. 1-Dec. 31— 

EARNINGS.— 1920. 1919. 1919. 1918. 
ll a — $2,297,845 $2,165,590 $2,914,103 $2,858,463 
Net__. ‘si 414,465 471,762 661,209 853,644 

REPORT.—For . ye ar ending Dec. 31 1919: 

Federal compensation, $352,75:! wt income, $6,444; int., rentals, 
taxes, &c., $207,775; bal., sur. (Pi st 4 
Cal. ¥rs.— Gross. Net Other Inc. Int.,Rents,&c. Surplus. 
ja $2 .226. 849 $682, 605 $15 248 $334, 836 $362,417 

Pres., R. N. Hudson; V.-P., L. Map other; Sec., Ridgely Cayce; 
Treas., L. W. Botts. aol G 108, D. vies: V. 110, p. 1290). 


LOUISVILLE & JEFFERSONVILLE BRIDGE & RR CO.—One-half 
mile long; approaches 2 miles; overhead viaducts 14% miles, with connecting 
lines in Louisville; 40 acres in Louisville and about 60 acres in Jeffersonville. 

stock, $1,425,000; mtge. for $5,000,000; bonds for $500,000 are reserved 
for future construction, &c.; the bonds are passantess jointly and severally 
bv the Chesapeake & Ohio and Cleveland Cincinnati Chicago & St. Louis, in 
whose interest the stock is owned, and any deficit is payable in the propor- 
tion of one-third and two- thirds respectively. Pres., A. P. Bb gay 
Sec., M. L. Akers; Treas., R. N. Harry. See V. 60, Dp. 130; V. 61, p. 32 
559; V. 62, p. 84 ~o(V 89, p. 529.) 


LOUISVILLE & NASHVILLE RR.—(See Map 2.) ROAD. .— Operates 
main line, Cincinnati, to New heh Et on m.; branches to St. 
Louls, Memphis, &c., 4, i20% m.: total, Dec. 3l ‘919 5.041 miles, viz.: 


Miles. Miles. 
Owned, property deeded__.._- 4, 27010 ated under contract_._._ 39 
poe Capital stock owned... ate  Coacenes arrangements __ as 
pate aa (owned but leased “6 
Boone ng & separately ag pm A ss M iles gies and Associated Jan. i920)” 
Nashville Chatt a i, gn Aa ean: Seca x 
*Georgia Railroad System... - 33 Owned but leased to other cos... 21 


*Louisville Hend. & St. Louls..._182| do Paducah & Mem. Div...248 
*Chic. Indianapolis & Louisville_658 Deduct (incl. in trackage above)... 65 
* See separate statements for these companies. 
Control by Atlantic Coast Line.—Late in 1902 the Atlantic Coast Line RR. 
of the be $30,600, 00 of the (then) $60,000,000 stock and owns $36,720,000 
of he ter 7 $72 000 stock, but en reece are operated independently. 


Vv. 1038; V. 75, P 733, 139 
is j‘Ul- 04. os, 07. 1908. ‘09. '10 to 14. 15. °16, 17. "18. °19. °20. 
yl 5 6. PA, a | 
. 229, 421: 


Since 1900) 13 3, F 5% 5% 
ane in 1908 1% a VY atectife Property Oo. stock. V. 86. 
BONDS.—The remaining $117,000 Gen. Mtge. bonds of ‘1880 were 
called f for payment at 1? oe. June 1 1920. 

**Unifiea"’ mortgage, $75 )0, of which $41,917,660 was reserved to re- 
tire all prior liens (none of as » A liens can be extended), the balance for 
improvements, extensions (at the rate of $32,000 per mile, including equip- 
ment), and for other purposes. The mortgage covers (besides 1,994 miles 
of road and equipment), $26,473,606 stock of companies controlled and 
$3.150 000 bonds free from aay | lien. See abstract of mortgage in V. 51, 

- 613; rate ap. 1 1034, 1188; V. 77, p.968. In Dec. 1919, of $69,787 000 
ssued. $5,000,000 were pledged as security for the 7% notes of 1930 ‘and 
3. 000 | in ene funds. 
Mob Montgomery—Loutsville & Nashville om mortgage is for 
$5.000, 000°” $1,000,000 reserved for improvements. V.6l.p 196, 759 
Kentucky Central 4s. V. 45, p.372. Lewisb. & Nor.., V.101, p. 1272. 
Loutsotile & Nashville Terminal . or y guaranteed, prin. ‘and int.; 
by L. & N. and Nashv. C. & St. 25, Pp. 1313. Co. owns $101,000. 
* The Loulsville & Nashville 1 R once O Collateral Joint Gold 4% 
Chic, Indianapolis é 
7 OS of the $3000 000 > 74, 
f the $15,500,000 joint coaae sii. BOP 500 had Poke 
9, each company being liable for $5, 913,500, but own- 
ing thereof $15, 500, leaving outstandin: for each $5,898,000. The re- 
mainder is reserved to acquire remaining onon”’ stock and for impts., &c. 
The Atlanta Knoxville & Cincinnati Revision 48 ($50,000,000 authorized) 
cover 870 miles. Of the bonds, an equal amount were reserved to retire 
at maturity underlyin bonds, viz.: Kentucky Central 48, $6,742,000: 
Atlanta Knoxville & Northern bonds, $1,500, 000: $5,000,000 are peldged 
to secure the 7% notes of 1930. The line from Livingston to Jellico, 61 
miles, is subject to pores lien of Unified mortgage. V. 80, p. 872; V. 84, Pp. 
1428: V. 92, p. 1178, 1311, 1565; V. 96, p. 716, 1022. 
Of the South & & North Alabama RR. Gen. Consol. 58 ($25,000, g00 auth. 
one SoD 400,000 have been sold, guar., prin. & - 30 by the L. 
are reserved to retire the tet 58 of 1886; ~< Mh RO FJ in. 
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RAILROAD COMPANIES Mties Date Par Amount Rute W hen Last Dtritdend Places Where Interest and 
|For abbreviations, &c., see notes on first page. ] Road Bonds Value Outstanding % Paydle and Maturtiy Dtvtdenis are Payable 














Louisville & Nashville (Concluded)— 
Atianta Knoxville & Nortnern first mtge gold_Ce-x 225 1896 $1,906 
do consol M gold $10,000 p m_Us.x 1902 1.000 

L & N—Atl K &C Div M $50,000,000. Us. xc* &r°® () 1905 1,000 &c s 

L & N Term M $3,000,000 gold guar jointly _ Ba.xc* Uy 1,000 

Secured gold notes redeemable (see text).._..._.Ba.c* 1920 500 &c 590,000 

Equipt certs « ser A due $4325.)0 #a FL.xc® J ts LOU 1.625.000 

do Series B $7,323,000 (due semi.ann) _. See text 
Louisville New Albany & Chicago—See Chicago India napol! 

Lykens Vall RR & Coal Co—Stock— Rental " wit? } .lorhsaxw 20 §00 ,000 
Aacon & Birmingham—First M $500,000 ¢ - B. xc ¥7 96 i ,UOY 21) ,QUU 
Macoa Dublin & Sav—1st M $1,840,000 g gu__N.xxc* 94 1 1 Ww 1,791,000 
pa ee vermingas _" wg cama 4 gu_-Colc*&r* “= 1 908 1 600 B00 i 

anonin oa ——Stoc mmou : of 900 OOO see 

Preferred stock (see text)__.- Soe 1 | 50 §61.367 J July 1°2024%% Cent Union Tr Co, 

First M Youngs to And &c guar p & | (end) _ _Un.ze 1.000, 1,500,000 & J July 1434 do do 
Maine Central—Com stock and serie ($15,000,000) _ | | ' 100, 148884006 in 1920 Q—! Oct 1 1920 1% Oftice, Portland, Me 

Pref stock 6% cum non-voting, $3.000,000 sil imma 100, 3.000.000 Q—M Sept 11920 1% 

Collateral trust bonds for Mt Desert Branch. AB.zc 1.000) 587 OOO  Juae 1 1923 American Trust, Roston 

lst & Ref M $25,000,000 call at 102 & int___.c*&r* 1,000 &e 16,000 OO) D Dee 1 1445 ‘N Y. Boston & Portland 

Maine Central Eur & No Am refunding mtge gold_ Zz 5A 93 1,000) 1,000,000 Jan 1 1933 | do Go 

K & L 2d M (for $400,000) assumed BBz' 4 1.000 400,000 | Feb 1 1921 do do 

Washington County Ist Me gu red Z 9 190 1,000) 2,500,000) Jan 1 1954 ‘N Y. Boston & Portland 

Somerset Ry Consol M g ($247,500 were in treas) _z | 172.500: July 2 1950 do do 

First and Refunding mtge $1,500,000 gold__ABz 05 1,000 364 000) July 1 1955 do do 


Guaranteed Securities— | . 
Portiand & Ogdensburg stock (2% rental 999 yrs) _. | 4,392, rid Nov 39 '20 %% Maine Cent Off, Portland 
p. 1285) 2 P 11g Nov 1 1928 N Y, Boston & Portland 


Lst M guar prin & int end (V. 
Dexter & Piscataquis stock 5% aatot 999 years_ Jan , "21 2%% | Oftice, Dover, Me 

First M Dexter to Foxcroft guar by end BB2 Boston & Portland 
Hereford Ry stock (rental 999 years) | 2% Treas office, Portland 

First mortgage guar prin and int (endorsed) ~--2) : | Boston & Portland 
European & Nor Am stk 5% rental 999 years | 1 1920 2% ‘Treas office, Ban or. Me 
Upper Coos RR stock 6% rental 999 years am 1920 3% Office, Por' land, 

lst M and Exten M ($693.000 4s) guar p & I- Z May 1 1930 N Y, Boston & Portland 
Dexter & Newport stock 5% Jan 1921 2%% ‘Treasurer's office, P’tl'd 
Eastern Maine stk 44% rental 999 years 100) | Nov 1920 2% — Rockland, Me 
Portland Terminal Co.—See that company. | | | 
Portland & Rumford Falls RR—See that company | | | | 

Manch. & Lawrence—Bonds—See B & M RR above © $1,000. s $5.74,0,000. | 
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; Jan 11921 2% Office Broad St Sta.! hila 
Z i Juty 1 ives No coupons ever . 

g Jan 1 1947 New York Trust Co, N Y 

gZ J July 1 1965 Columbia Trust Co, N Y 

See . xt Grand Cent Term, N y 
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provements, ec uipment, &c. &3, 000, 000 are pledged as security for the | bonds below. . 1O1, p. 1628, 1714. The “ey ! interest {pn the stock 
1% notes of 1930. V. 98, p. 454, 156, 1001. formerly LY by the Boston & Maine was all disposed of In 1914-16, 
Lexington & et 58 were assumed in 1917 (authorized, $20,000.000:. | through the Maine gi tty Companies, and trust woundup. V. 98, p. 
v. The LP. 1272; V. 102, p. 1163; 104, p. 1489. V. 106, p. 296, 396. 312 1971: V_ 102, p. 1250: 3. D. : 
Jy, notes 7 1920 are secure a by de posit of the following: $5, 000 ,000 DIVIDENDs— "04-" ad ‘07 ; , 11. 1912 to Oct. 1920 
L. s Nr RR. Unified 4s of 1940: $5,000,000 L. & N. RR., Atl. Knox. & Cin. | Op common stock.) 7 y'ly 4 ; 7% § yearly (1% Q-J) 
Div. 4s, 1955: $200.000 South & North Ala. RR. Consol. 5s of 1936; The directors on Nov. 10 1920 deferred action on the pref. dividend. 
$3,000,000 South & North Ala. RR. Gen. Consol. 5s of 1963. Red. on and BONDS.—The Ist & Ref. Mtge. is limited to $25,000,000; $1,700,000 
after May 15 1923, all or part, at 100 and int. plus a premium of 1% for each | are reserved to retire underlying bonds; $2,300,000 for any lawful purpose; 
year or portion of a year from the date fixed for redemption to maturity. and $5,000,000 may be issued only for improvements when the earnings 
Federal Compensation.—$17 310,494 67 yearly during Federal control.— | are 1% times all interest charges, including the bonds to be issued. 
V. 108, p. 1165, 1390. first mortgage on about 323 miles of road, including the line running from 
Equipme nt trusts issued to Director-General for rolling stock allocated Portland to Hangor 4nd on entire arock of Portland Term Co... and a 
to this company. See article on page 3. second mortgage on about 88 miles. - 102, Dp. 976, 1 163, 1250; V. 108, Dp. 
——— Jan. 1-Sept. 39—— Jan. 1—Dec. 31—— } 480: V. 106, p. 1453. 1689. 
A liam 1920. 1919. 1919. 1918. There are also $163,000 Maine Shore Line 6s assumed, due 1923. 
g 592 9933107 ,514,965$101,392,792 Guarantees bonds and notes of Portland Terminal Co. See that company 
Not 2 ‘284 32] 10,080.521 14,970,827 21, 35,820 The $1,300,000 4° mortgage bonds of the Penobscot Shore Line RR., 
REPORT .— Year 1919: 1919. 918. due Aug. 1 1920, were paid off at maturity. V. 111, p. 389. 
“Standard return’’.__. em $17,298 ,920 | ; Of Equipment trusts issi 1ed to IDirector-General for rolling stock allocated 
Income from other sources- - er 2 680 200 2.912 826 so is con ‘nits & set \ arti le on Poy 3. 
aan Onn S rovernment loans, V. 111, p. 1370. | 
metcee enee bas leased lines _. % 4032 * "8999 108 The I.-S. C. C ommission in Oct. 1920 approved the application of com- 
Miscellaneous rents and tax accruals 46 257 "42. pany for authority (a) to issue $3,619,000 Ist & ref mtge. 6% gold bonds; 
Bond. &c.. interest oe a "430 ‘298 | (9) to pledge $2,067 .000 of the-e bonds with the Secretary of the Trea-=try as 
C orporate ‘expenses - cadena I PS: 94] 997 ary; security for loans by the Government; (c) to pledge $1,152,900 of the bonds 
Taxes . EE as security co Bona _ financi gS in part a SS ae ee . 
= ene A nai equipment, additions and betterments: also (d) to pledge $400,000 worth o 
Sinkine premiums on sink! nae eee | tne bonds as security for a loan to redeem certain other bonds of the Knox 
Dividends (7% PES gaTSE RO NES Kees Rs 5 40 OM : 10) & Lincoln Ry. maturing Feb. - 1921. 
cercces -Seoncenaons ~~ ——-(r7russ-———— no LV Cl 
Balance, surplus_ _ _ _- id ---- $6.046,569 $5.809,037 EARNINGS— 1920. 1919. _ ry. 20. 1919. 
Calendar Years— : 1916. 5. Jan. 1 to Sept. : ' 7 def$147,591 
Railwa 75.430 $64,928,120 $5- 5.975 ANNUAL REPORT .—For c o “ye ar 1919. v. 110, 1290, shows: 
4: 39, #14.275.68 Income Statement Show ing in 1918 and 1919 Combined Re sults, Federal and 
‘643 $25.689.971 1: Corporate, Excluding vases Slates Rental. 
9.598 $1.006.619 066,164 Calendar Years— ie ys 191: 19 He 
7.621.067 8, Operating revenues_- -—-_-- 34.6 178 $16, 
2.415 99.474 94,36 Operating income Al 835 def. 
(7% 5.040 0N0 (7)5.040' 000 (5)2 600000 Gross income ef.761 00! def. 


41! 
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6 13¢ 

$11,941,499 $11.922.%10 $4.536.902 | Interest on funded debt- 941,64 ss 
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eaaiona oa , - o- a Rentals, &c 1,642 9] 300 
OFFICERS.—Chairman, Henry Walters, N. Y.: Pres., M. H. Smith seh : 1,0 
V.-Pres., E. L. Smithers: Sec. & Treas., E. S. Locke. Office. 71 Broad seeres Senet BH } r 730" 888 20, 900 
way, N. Y.—(V. 110, p. 871, 970, 1642, 1741, 2075; V. 111, p. 74, 1566, | Balance, sur. or def. def 4,215,753 def3,286.114 
oa ‘ ¢ 


; The corporate income account shows: Income from lease of road to U. 8. 
oA oS ab VALLEY RR. & COAL CO.—Owns from Millersburg, Pt Government, $2,998,417: non-operating income, $490,865: comers with 
to nae, hel Pa., 20.43 miles. Was leased to Northern Central for 99 | $145,726 in 1918: operating expenses, $266,314, against $99,653: gross in- 
yours “som July 1 1910; annual rental, $24,000 (equal to 4% on prose come, $3,222,968, against $3,044,490; net income, $1,085, 97 1. gprtnss 
organization expenses and taxes. In 1919 operated by Penn. 7: $972,193: balance. surplus, after dividends, $185,884, against $85,259 
under geroement of lease dated July 29 1914 (retroactive to Jan. 1 1911). Pres., Morris McDonald: V.-P. & Gen. Mer., Dana Douglass; V.-P.. 


—V.92,p.5 G.S. Hobbs: Treas., L. M Patterson.—(V.111, p. 1083, 1370, 1752. 1949.) 
aRCON & BIRMINGH AM RY.—Owns Sofkee Jct. to La Grange. Ge . MANCHESTER & LAWRENCE RR.—See Boston & Maine RR. 
96 70 miles. 7.03 miles of G.8.&F. Ry. and 1.10 mile of C. of Ga. MANHATTAN RY. (ELEVATED) .—Owns all the elevated railroads in 
Ad, Series and Macon operated under trackage rights. V. tol. boroughs of Manhattan and the Bronx, N. Y. City, main line and branches, 
. 449. In 1908 a receiver was apPointed: now H. Miller. V. 86, p. | 37.67 miles, with 92.52 miles of 2d, 3d, 4th and 5th track, track, sidings, 
Btn = year 1919, gross, $255,525; net, after taxes, $22, 007; other income, | &c.; total track, 130.19 miles; 3d rail electric. The 2d, 3d and 9th Ave. 
$2,101. Loans & bills payable Dec. 31 1919, $49,481 —(V. 101, p. 449.) lines. — agreement with the ote iy spade is age 191s. mave bees largely 
iat -trac e Interboroug a ransit Co supplying unds 
MACON DUB WIN & en ito had re try ee oe $2.040-000 LEASE .—The Interborough Rapid Transit Co. leases a wed for oes 
ipar $100). Seaboard Air Line Ry. guarantees bonds, prin. and interest | Y8ars from 1875, Senranteny / 1% ° ine: V. oes. V. 108, p. 171; NV. 75. 
nds, Series 1506 to 1529 incl., have clause ‘ ‘Federal income tag, | if an 1202, 1302; V.76, p. 212: V.79. p. 2456: V.96.p.791. Guar.. v.76 p,480. 
on same, is to be paid by purchaser.” V. 89. p. 43: 84, p. Status of stock, we ~ 108, p. 7610. SA, 1920 div., see Interb.R.T.Co 
V. 106, p. 1126. For yeat 1919, gross, $670,566; net. $6,165; other income. a oiockholders’ Committee — Alfred Skit, Chairman, William A. Day, 
2° 230: deductions. $30 : .307; bal. def. $14 192. ‘ Pres. , James A. Blair Jr.. 7. "109, 2B. 1801. J. H. McClement, Starr J. Murphy and Frederick Strauss. 
- ¥.; Sec eas., Geo. orwood .— p. 493.) $C 
onsols beyond $40,000,000 may be issued for extensions at 
MACON TERMINAL CO.—Bullding, tracks, &c., at Macon $300, 000 per mile of single and $600,000 per mile of double track. Of the 
leted and is used by Central of Georgia, Georgia Southern & orida « and bonds, $12,712.000 are tax-exempt. After all the $5,409,000 2d M. bonds 
uthern Ry. (all lines enterin ng Macon), which own the $100,000 stock and have been issued. all further capital expenditures must be iganced by the 
guarantee t e bonds. prin. and int., by endorsement. ental on wheelage | Interborough R. T.Co. V. 103, p. 1118: V. 51. p. 248: V. 87, p 285. 
basis covers int. on bonds and all charges. V. 101, p. 1886.—(V. 101, p. In Feb. 1916 $4,523 .000 4% 2d M. bonds were ‘sbid to BLT) the Inter- 
1886.) borough R. T. Co. for improvements and additions furnished under lease, 
MAHONING, COAL RR —Owns from Youngstown to Andover, O., and | &c. he 2d mtg¢e. “, made superior in lien to the lease to the loterbor- 
branches, 71 es. In December 1907 purchased a one-half interest in | ough. V. 106. p. 822: 103. p. 1118: V. 102. p. 609, 712. 800: V. 97, 
the Lake Erie 3 _ om... RR. in Youngstown, &c. 1115. 1504. To 1967:09 ‘pald franchise tax 1900 to '08 ($4.276.545) 
in perpetuity for 40% of gross earnings to Lake Shore (now N.Y Sin T.—See report of Interborough Rapid Transit Co. for 1919-29. 
Central). which » Jan. 1920 owned $865.900 com. and $399,500 pref. stock | V. 111, 1076. In the following table the interest and sinking fund on 
ATE DIVS.— cae 06. ‘07-09. ‘10. ‘ll 12 "13. °14. '15 to '20. | thatco mpany’s bonds, issued for tnird-tracking and otherwise improving 
yrly 12 yrly 66 70 20 7H 60 _ See text the Manhattan Ry., are shown as an independent item, since the legal posi- 
‘Dividends "1915-20, 190% yly. (10% s.-a.) with 30 extra in July or Aug.) | tion of the Manhattan Ry. with respect to the same under the lease has not 
Also paid an extra div. of. 60% in May 1920. been determined. 
The 5% pref. stock guarant teed is callable at par. See V. 107, p. 1579. Years end. June 30— 1919-20. 19. 917-18. 916-17. 
—(V. 110. . 1642, 2568.) Grass oper. revenue_ ---$19.55 414 59 $18. 798 220 $18 1. 256 
MAINE CENTRAL RR.—(See Map). Portland to Vanceboro, Me., via | N&t, after taxes DD sd 7. 
Royal Je to males Onc. wackage Ang to ) Falmouth. 7 mi.); branches, Gross income- . - oes 4,208.59 OO7s Bae 1 "Re s(t 
Roy owhegan wiston m.; Bat wiston Farm =o ’ a+ 
ington. 7 9 m.; Oakland to Kineo Sta.. 91 m.; Portland and Rumford Falls | Guar. divs. (7%) 4,200,000 __ 4.200.000 __ 4,200,000 
System, 1 m.: Oquossoc to Kennebago. 11 m.; Bath to Rockland. incl. Surplus to lessee___def.$2,327, 37d? 31. 7,071 $418,285 $1,884,089 
ferry (0.60 m.), 49 m.; Belfam. Harmon . Foxcroft, Buckspert and Mt. | Int. & sk. fd.Int.R.T.bds $2, 539,552 $2,185,640 $1,189,995 $737,900 
m.; ngton Count p ABS 139 m.; Portland Stone & Webster Report, 109, p. 2440. 
inci. track 6, 0.1 im. Johnsbury Sta., 5 rete Alfred Skitt: yoMy Sec.-Asst. Treas., P. V. Trainque.—(V. 110, 
and , = — Sta. to in Lin Quebec . 78. 
Jct., N. » P. Q., 108 m.; total Bee. 31 1319") 1 1316 miles. S MANILA RR .— (Gauge, 3 ft. 6 in.) —This company, organized in New Jer- 
of which 654 owned, 547 operated under leases, 15 trackage and & ferry. sey in 1906, has taken over and Is operating the only steams, road on the 
FEDERAL CONTRACT .—The Federal contract, signed 7 Rhy 1919, | Tsland of Luzon Philipnine Ts ms tts 550 ane (V. 88, p. 1313; V. 91, p. 215.) 
fixes the company’s annual compensation at $2,955, 696. V. 109, p. 2263. Proposed reincorporation, V. P. 389. 
STOCK .—The stockholders em, Rhy authorized rine. $10,V000.000 of In operation ec. 1919, 315. Ge es of Northern lines and 308 miles 
the Gutstgn din stock and fee R AS, ace thereof $3 ,000 .000 5% non-voting | Southern lines. Additional mileage has been under construction 
cum. pref. stock and $7,000,000 Ref. 20-year 4%s. V.101, op: 3, In 1916-17 the cm wh Govt. epenened all the outstanding stock for 
1370, 1465. The common addy +d thus reduced to $14,888.40 See | $4,000,000 cash. 939, 1031; V. 102. p. 609, 251. 2166. 
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RAILWAY STOCKS AND BONDS 
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RAILROAD COMPANIES Mtles Date Par Amount Rate When Last Dividend Piaces Where Interest and 
(For abbreviations, &c., see notes on first page) Road Bonds Value Outstanding % Payabie and Maturtty Dividends are Payable 
Manhattan (Elevated) Ry, N Y—Stock 360,000, 000 - 7» Fe $100 350.000,000 7 Q—J (Oct 1 1920 1% 165 Broadway, N Y 
Manhattan Elev cons (now Ist) mtge gold_Ce.xc® &r 37 1890 1,000 &c 40,683,000 4g A & Oj}Avdr 1 1990 do do 
2d M $5,409,000 g call at 105 (see text) .....- Eq Ti Mee lacemsobs 4.523 ,000 42z J & D'Junel1 2013 do do 
Mantla~ ist M Sou Lines gintgusfred LIOF-. SAW ---. 1909 1,000 &c 13,903,000 4¢ Me& WN See text Philippine Nat. Bk. 
do sinking fund_._......--..- eool BUS loooaeses See text 4 M & N May 1 1959 io do 
New tat M & Ref on Nor Lines $13,.236.000 _...Ce ooo! 1916 1,000, Pledged 5g J & J July 1 1956 New York 
Bonds of Underlying Co. in Hands of Public— 
Manila Ry“ A’’ debentures call 105.............- ---,| 1906 £20 &c £2,000,000 4 J&J 15 Jan 15 1956 London 
do “B’’ debentures 4% reduced to 3K%%-- ---| 1906 £20 &cC £1,580,000 3% A&O15\Jan 15 1956 |. de 
Manistique & Lake Sup—lnc M 4% n-c $1,300,000 _z 68 1909 1,000, 1,100,000 Up to 4M & S Aug 1 1934 Detroit 
Manist & N E—Ist M g due 40M y'ly red text_CC.xc* text 1909 1,000, 1,132,900 52 JS & J San 1919-1939 Jan 1919 prin&int unpaid 
Manitou & Pike’s Peak Ry—Ist M $500,000 g__P.xc* ¥Y 190% 1,000 500,000 5¢ A & OVct 1 1928 New York and Cnicago 
Manitoulin & North Shore—See Algoma Eastern Ry_- 
Marion & Rye Valley Ry—First mortgage-----.-- x 18 1902 500 175.000 3 J & JiSuly 1 1922 ‘Bank of Marion (Va.). 
Md Del & Va—Ist M $2,000,000 auth gold guar _.xc* 77, 1905 1,000 2,000,000 5g F & A Feb 1 1955 |Treasurer’s Office, Phita 
Marshall & East Texas—lIst M gold call 102 __SSt.xc”* 92 1911 1,000 1,180,000 Ke J & JjJan 1 1931 See text 
Maryland & Pennsylvania—York & Peach Bot M__x 40 1882 50 &ec 202 450 5 M & S Apr 1 1932 See Tle.& Tr.Co.Y ork, Pa 
First mortgage $1,200,000 gold call at 105.MeBa.xc* 80 1901 1,090) 897 ,0OO 4g M & S/Mcb 11951 ‘Brown Bros. N Y & Balt 
Income mortgage $900,000 4% cum call par_. MeBa 80 1901 1,000) 900,000 See text A & O Apr 11951 (1914 to Sept ’19 none pd 
Notes $500,000 gold red 102% -—______- eBa.xc* ... 1913 100 & 300000 6g J & J\Oct 11923 | Alex Brown & Sons. Balt 
Maryland &« Pa Ter lst M $200,000 g gu red 110. a -- 1906 1,000 200,000 5¢ M & N May 1 1936 do 
Mason City & Ft Dodge—Ist M g-________-- Ce.xca&r 378 1905 1,000 12,000,000 4¢ 3 & DiJune 1 1955 J P Morgan & Co N Y 
Massa wipoi—Stock guar eame div as Conn & Pass-.--| = 87, --- - i00/ =800.000 6 F & AAug11920,3%|Safe Dep & Tr Co, Bost 
McCloud River—First mortgage $1. 200,000 - --- --_- x --| 1907 1,000) 1,200,000, 6 A & O/Apr 1 1937 Mercantile Tr Co, San Fr 
Mead ville Conneaut Lake & Linesville—First mtge ..z 22 1891 1,000 200,000 5 J & dJiJuly 11921 ‘Merch Nat Bk, Meadv.Pa 
Mem Dai&G— 1st& Ref M$3 600 ,000g red textMStxc* seet wae &ec See text 6e J & SJiJuly 1 1943 | ee. ee ee eee 
Mem Paris & Guif—ist M gold red 103 begin 1919-x -.. 1908 1,090 420,000 6e¢ 3 & Jigen 11928  |2222rr oor crrrcccrerere 
Memphis Union Station—Iist M g guar_-_Ba.xc*r* --.. 1913 1,.000&e 2.590.000 5g M & NINovl 1959 | Bankers Trust Co. NY 
Meridian & Memphis RR—Ist M $800,000 red 105--| ..._. 1913 1,000 See text 5 J & J Jan 1 1943 ‘UnBk& TCo,Jacks'n,Ten 
Meridian Terminal—rirst M $250,000 g gu__Gxc*&r 3.27 1905 1,000 &c 250,000 4g M & N/iMay 11955 Guaranty Trust Co. N Y¥ 
Mexican Central— Mexican pacereationns wee Nation a) Ral! “ 2. of Mexico | 
Mexican Mineral— let M $500,000 ¢ red 110 8 f.-.-Gz/ 16) 1899 |------- b326,000 6g F & AjAug11919  |82 Beaver Street. NY 
Mexican Northern—Stock, 33,0 JO. -.--------- ezs| ess 100; 3,000,000)....-..-/_----~-- | Mary 1°13 1% % | Office, 82 Beaver St, N Y¥ 
First mtge U S gold red 1058 f ext in 1909-G.xc*&r 83 1890 1,000 a708,000 6¢ J & D|Dec 1 1930 do 
Mexican Ry Limited—Ordinary share capital stock... --- ---- £10| £2,254.720|_.....-.|.--..---| Vov 6 ‘13, 1% % Glyn. Mills,Currie &Co,Le 
First preference stock 8% .........-.-...---.--- Saat shoe BiOl £2.6546.100) -ooacnoelemunecon Nov 6 13, ™ d» do 
Second preference BLOCK O% .- wc cccwccnccccee- oecsl one ee ee I vo cnn onl nee neen ‘Nov 6 ‘13. 30, y do 
cPerpetual 6% debenture stock - - err. Se suns £10 £2,9000,000 ty J & J|Perpetual ‘See text 
c2d debens £1, °.000,000 auth red par since 1912 s f- 1999 £1N0 = £477 700 44% A & OO} Dee 1960 See text 


a Exclusive of $53, 000 heid b y sinking fund. b $v 


4,000 additic nal In sin!’ king fund. 


c Subject to morat orium postponi ng payment of interest to 


Jan. 1 and Apri 11 1922, respect'ively. 





BON DS.—The Manila RR. (Southern Lines) ist gold 48 of LUOY, cuare- 
anteed as to interest by the Philippine Governmnt under Act of U.S. Con- 
, are limited to $30,000,000, of which $13,903,000 have been issued, 
‘he bonds are redeemable as awhole at any time at110 or by lot for a sink- 
ing fund of % a % yearly from May 1 1919 ° Apr. 30 1928, and 1% yearly 
thereafter. V. 2. 215, 276, 717, 1711; V. 93, p. 45; V. 104, p. 1801; 
V. 105, p. 1802, O1 adn 

In June 1917, under agreement of sale ratified Sept. 8 1916, $4.330,000 
Northern Lines First Mtge. 6% bonds and $7,716,000 2d Mtge 7% bonds 
were canceled as of July 11916. In lieu thereof there were issued $13.- 
236,000 Manila RR. Co. ag pe Mige. 5% 40-year gold bonds, dated 
July 1 1916, a first lien on the Northern Lines and, subject to the Southern 
Lines First 4s, a lien on the Southern Lines. The entire issue is held and 
pledged by the “Manila Ry. Co. (1906), Ltd., as below stated. 

It was also arranged to apply not over £: 590, 000 of the $4,000,000 pur- 
chase price to payment of loans of Manila Ry. (the English co.), canceling 
the A & B deb. stock pledged therefor and so reducing the nominal issues 
of ita deb. stock (and bonds) to the amounts theretofore sold, viz., £2,.000,000 
Class A 4% and £1,880,000 Class B, the interest rate on the latter being re- 
duced from 4% to34%%. TheA and B issues thus to be first and second 
charges, respectively, on the $13,236,000 new Ist M. 5% 40-year bonds of 
the American co. and on about $2, 000,000 Southern Lines Ist M. 4s. See 
also V. 102. p. 2166; V. 1S Ss 145. 493, 1032; V. 103, p. 1888. 

Earns. Gross. — Total Income. Charges. 
le $5,400,163 $1, 435. 371 $1,517,217 $1, 371) 009 sur.$146,208 
1918_....$4,689,755 $1,384,182 $1, 490, 819 $1, 366, 448 sur.$124,371 

Pres., Manuel! Quezon, Manila. Gen. Mer., E. z. Westerhouse, Manila. 
Non-resident Secretary, L. V. Carmack, Insular Bureau, Washington, 
Corp. office, 15 Exchange Place, Jersey City.—(V. 111, p. 389.) 


Balance. 


D.C. 

MANISTE E $ NOR. PTHEASTERN RR. —QOwns from Manistee, Mich., to 
Traverse City, ; Solon to Provemont, 15 m. ; Platte River to Empire, 
Jct.. 17 m. ths “80 m.;: sidings and srurs, 53 m. : leased, 1 ™.* onerated 
under contract, 6 m. ‘ total, 243 miles. The Michigan Trust Co. of Grand 
Rapids was appointed receiver Dec. 28 1918, the road being unable to meet 


prin. and int. due Jan. 1 1919 on its ms V. 108, p. 79, 268. Co- 
operative contract signed Sept. 29 1919. 109, p. 1 366. 
Bonds, see V. 88, p. 375, 823; V. 90, p. 1389. Stock. $2,000,000. 
REPORT.—For year ending Dec. 31 1917—see V. 106, D- 2011. 
Cal. Year— Gross. Net. Tot.Inc. Charge Balance. 
th temibeeeeeuned $547,771 $32,682 $58,035 $66, al def. $8,435 
SEE CT Ee 483,161 def.9,745 16, rie 68, 75 def. 51,943 
Pres., Edw. Buckley, Manistee, Mich —(V. 109, p. 1366.) 


M ANISTIQUE & LAKE SUPERIOR RR.—Manistique, Mich., on Lake 
Mrcaigen «x to Evelyn, 42 m.: branch to Doyles, i5m.: V. 81, Pp. 
975; 87, 97; V. 89, p. 470. The Ann Arbor RR. in Apr. 1911 ac- 
at Ry the entire $250,000 stock. V. 92. p. 1109. Bonds auth., $1,300.- 
000 25-year 4% non-cum.incomes. Oa Dec. 31 1918, gross, $195, 048: net 
$7,792; taxes (incl. war), $6,620; other income (deb.), $7,454; net deficit. 
$6.283: Government compensation, $21,558. For i917. gross, $185, 647: 
net, after taxes, $31,522. Pres., Newman Erb, Toledo, O.: V.-P. & Gen. 
Mer., E. F. Blomeyer, Minneapolis, Minn.—(V. 110, p. 1089. 

MANITOU & PIKE'S PEAK RY.—Manitou, Col., tosummit of Plke’s 
Peak, 8.9 miles: standard gauge. Operated from April to November yrliy. 
Stock, $500,000; par of shares, $100. Div., 40% paid in 1913-14: 1915, 
Sept., 10%: 1916, none. For year end. Dec. 31 1919, gross, $50,604; net, 
loss, $6,330; other income, $900; bond int., $25,000: miscell., $650: ‘def.. 
$31, O80. Pres., H. J. Holt, Manitou, Colo. —(V. 106, p. 2011 a 

MARION & RYE VALLEY RY. —Owns Marion to Sugar Grove, Va., 
18 miles. A reorganization in June 1900. Controlled by United States 
Spruce Lumber Co. Stock, $100, oon. 5ST. $100. Dividend 1915, 6%. 
Bonds $175,000 6s table above. . 96 1472. Year ending June 30 
1916, gross, $86,138; net, $3,291; mf &c., $22, 392; bal., sur., $10,899 
Pres. & Gen. ogy 5. &. ampbell: Treas., A. ‘Amsler: Aud., B. 3 
Char!ton, Marion, Va.: C. Miller, Mh atl ‘Va. —(V. 95. Dp. 1472.) 

MARSHALL & EAST TEXAS RY.—Formerly owned from Elysian 
Fields, via Marshall, Tex., to Winasboro, on M. K. & T., 92m. On Jan. 
25 1917 Bryan Snyder. Marshall, Tex., was made receiver. In 1918 the 
Winnsboro & Gilmer RR. purchased 30 miles extending from Winnsboro 
to Gilmer, and the Receiver of the Texas & Pacific Ry. purchased the 
Mars mall te rminals. In Oct. 1920 an application was pending before the 
1.-S. C. C. for authority to dismantle and ? he remaining portions of the 
line. ty. ‘110, p. 1290, 1973, 2487: V. 111, p. 792.) 

MARYLANYD DFLAWARE & VIRGINIA RY .— Operates Tove Pt., Md., 
to Lewes, Del., 71.97 m.: Queenstown Jct. to Centerville, Md.. 5.46 m.: ‘total, 
77.43 m.: and NY) fi to Rehoboth, 5 m. , Is trackage over Del.M.& Vir. Also 
owns 10 steamers on the Potomac River, &c., but on Aug. 20 1914 was 
ordered to dispose of practically all its water lines; at last accounts the mat- 
ter was not definitely decided. V.4101. p 

Reorganization Committee.—(Representing ist mtge. bonds) Wm. B. 
=e Yes vr R. Chesley, E. D. Spear, J.S. Maxcy, H. F. Palmer. 
— 7 p ) 

Bondholders’ Protective Committee.—(V. 110, p. 1290.) 

Federal Compensation .—$49,543 yearly during Federal control. 

Stock, $3,0U0,000, of which oue-haif each of common and 4% non-cum. 
pref.: par of shares. $50 each; Ist M. 5% bonds due Feb. 1 1955, $2,000,000: 
the Pennsylvania R. R. offered to purchase the Feb. 1 1920 coupons. V. 
110. p. 465. Balt. Ches. & Atlantic Ry. (Pennsylvania RR. system) in 

Dec. 1919, owned all the common and $300,000 pref. stock, and guarantees 
bonds. In 1919, compensation, $49,543: other income, $3,951; charges, 
$164,355; def., $110,860.—(V. 110, p. 465, 562, 0.) 

MARYLAND & PENNSYLVANIA RR.—Baltimore, Md , to York, Pa 
77.19 miles; other mileage, 3.50. 

STOCK AND BONDS.—Stock authorized, $3,600,000, of which $1,997.- 
500 reserved for conversion of notes (see below) and future requirements. 
In 1902 the authorized issue of the first 4s was reduced from $2,700.000 to 

1.200.000, os which $203,000 are reserved to votive the York & — 

ottom 5s and $100,000 additional for future pu &c. V. 74, 94, 
42 
3 





79, p. 2205. Of the 6% notes of 1913 ($5 000 authorized pony 
00,000 have been sold. hey are convertible into common stock at 
50 per share up to July 11923. No mortgag? can be made without pro- 








viding for the notes. V. 97, p. 1115, 951. Maryland & Pennsylvania Ter- 
minal guaranteed bonds. V. 82, p. 1041,1102. Equipment notes Dec. 
1919, $18.500. V. 96, p. 203. Paid on incomes, 1901, 3%; 1902 to Apr. 
1914. inel.. 4% yearly (2% A.&O.); none since to and Incl. Apr. 1920. 

REPORT .—For year ending Dec. 31 1919: Gross, $659,624: net, after 
taxes, $96,922: inte ’ st and rentals, $76,962; balance, $19,959. Pres.,O.H 
Nance.—(V. 100 397: V. 101. p. 1092, 1973.) 

MASON CI ry’ & FORT DODGE RR.—(See Map Chicago Great West.) — 
Owns road from Oelwein, la., to Council Bluffs, 259 miles: Hayfield, Minn., 
to Clarion, Ia., 100 m.; branches to Lehigh and Coalville, [a., 19 m.; track- 
age, Council Bluffs to So. Omaha, 8 m.; total, 386 m. The Chicago Great 

estern owned Dec. 31 1919 entire outstanding com. stock ($19,205,- 
752 of the $14,000,000 auth.), and operates the road as part of its main line 
to Omaha under a 100-year agreement dated Apr. 30 1991, and modified 
June 1904, M.C.& Ft. D. receiving 60% of earns. on business interchanged. 
Comp: are Chic. Great Western Ry. and v. 73, p. 566, 616, 722; V. 77, p. 640; 
Vv. oP yy ae’. Boel age wee incl. in those of C. G. W. system. 

MASS AWIPPI VALLEY RY. a Line to Lenoxville, Que., 34 
miles, with branch, 3 m : trackage to Sherbrooke, Que.. 3 m. ‘ total, 49 m. 
Leased for 999 years from July 1 1870 to the Boston & Maine RR. Stock, 
$800,000; par of shares, $100; dividends pay able Feb. and Aug. 1. Divi- 
denas, formerly 5%, 6% since Jan. 1 1897. Of the stock, $400,000 owned 
by the Conn. & Pass River is deposited under its mtge ‘and $50,000 was 


purchased in 1910 under its option at par.—(V. 92, p. 1108.) 

McCLOUD RIVER RR.—Owns from Upton, ‘al., to Fall River Mills, 
Cal., 60 miles. Stock $1,200,000. Bonds ($1 200,000 auth.), Merc antile 
Trust Co., San Francisco, mtge. trustee. V. 8&5, p. 1005. For year end- 
ing Dec. 31 1919, gross, $430,671: net, $135,605: faxes, $21,156: other in- 
come, $22,866; fixed charges, ay 665. surplus, $76,651. Pres., J. H. 
Que al, San Francisco.—(V. 85 O05 


85 

MEADVILLE CON NEAUT LAKE & LINESVILLE. —Meadvilleto Lines 
ville, Pa., 20.5 miles, and branches, mile; total, @1.6 miles. Leased 
to July 1 1990 to Pittsburgh Bessemer & Lake Erie RR: rental, 25% of 
ree soramnee. Stock .$200.000; par, $50. Dividend In 1913 to Oct. 1919. 

J (2% A. & O.) For year ending Dec 31 1918, gross, $35.957: net, 
$33,777: oe int., $10,000; rentals. $15,777; divs. (4%). $8,000; bal., 
sur. none. For year 1917. gross, $31,602; net. 330,446.—(V.96 p. 709.) 

MEMPHIS DALLAS & GULF RR.—Owns from Ashdown to Hot 
Springs, Ark.. 4 miles: Ashdown to Texarkana, 20 m.: Graysonia to 
Leard. 6 m.; Daleville to Dalark, 11 m. ‘total, 151 miles. Extensions oe 
posed north to Memphis, Tenn., 255 miles, and south to Dallas. Tex.: 
Compensation —— Federal] control, $28,296; contract signed April 12. 
1919. V. 108, 1610. 

On Sept. 10 1920 Martin Walsh, Vice-Pres. & Gen. Mer., was appointed 
receiver. V. 111, p. 12/8. 

Stock authorized, $7,675,000; par, $100; outstanding $1,027,000. Of 
the lst and ref. 30-year gold 6s ($3,600,000 auth. issue), $1,015,000 were 
issuable at once, $420,000 were reserved to retire the $420, 000 Memphis 
Paris & Gulf 6s, which were guaranteed principal and interest by Nash- 
ville (Ark.) Lumber Co., and $2.165,000 for road acquired or constructed 
at $18.000 ner mile in 5-mile sections. V. 96, Dp. 237, 887. At last advices 
$1,632,000 First & Ref. Mtge. bonds had been authenticated and interest 
remained unpaid since Jan. 1915. 

mg year ending June 30 1916, gross, $336,865; net, $58,814; 1914-15. 

$270,439: net, $42,909: interest, &c., $45,571: = ai def., $2,662. 

he Fy ear 1917, gross $270,954; net, after baxes, $34, 
.B . & Gen. Be ol C. Hender- 
J. W. Bishop: Treas., W. H. Tolane: 


Jamden, Ark.: V -P 
> V oF x. - ©. Ramsey: Sec.. 
—(V. 1385; V. 108, p. 1610: V. 111, p. 1278.) 

MEMPHIS UNION STATION CO.—Owns union passenger station at 
Vemphis, Tenn., used by Loutsv. & Nashv., Nashv. Chatt. & St. Louis 
Southern Ry. and by Missouri Pacific and St. Louis Southwestern, since 
April 1 1912. Interest cherees and expenses are apportioned among the 
lines on the user basis. 8S $100,000, owned equally by five roads 
named. In Nov. 1909 made a yen to the Bankers Trust Co. of N. 
as trustee, to secure an issue of $3, 0%. 000 5% «old bonds, guar. jointly 
and severally ny five roads named. ap’ 2 3. 1025; V. 03 p. 1324; V. 89, 

. 1411, 1542: 90, p. 236; V. 91, res., A.B. cates, Memphis, 

enn.: ag C.T. Pennebaker, es, Tenn iy. 97, p. 1025). 

MERIDIAN & MEMPHIS RR.—Owns Meridian, Miss., to Union, 33 
miles, with terminals at Meridian. In Jan. 1918 the Guit Mobile & 
Northern (which see) purchased the outstanding securities ($500,000 stock, 
$1,.675.000 Ist M. bonds and Oe i 000 oonetersl note, oe the properties 
are operated separatel V. 106, p. 296; V. 105, Pp. 3 543: 103, p. 1118. 
In 1916 the el ge ‘Temblabee’ River Ry. was Seed as successor 
of the Meridian & Deepwater Ky., partiy built, from Meridian west to 
Tombigbee River, 47 miles. Pres.. J. B. Tigrett.—(¥. 107, p. 181.) 

MERIDIAN TERMINAL CO.—Owns passenger stations at Meridian, 
Miss., opened Sept. 1 1906, and used by Southern Ry., Mobile & Ohio, New 
Orleans & Northeastern RR., Ala. & Vicksburg and Ala. Great Southern, 
which own one-fifth each of the capital stock ($100,000) ag guarantee the 
bonds jointly and severally by endorsement: form. V. 85. p. 601. Pres., 
H. W. Miller; Treas., F. 8S. Wynn.—(V. 107, p. 1670. 

MEXICAN NORTHERN R Y.—See page 139. 

MEXICAN RY., LT D.—City of Mexico to Vera Cruz, 264 miles; Pueblo 
branch, Apizaco to Puebla, 29 m.: Pachuca branch, Ometusco to Pachuca, 
29 m.; Zacatlan branch (narrow gauge), 33 m.; Huatusco branch (narrow 
gauge). 20 m.: Huajuapan branch narrow gauge. 28 miles: tota! June 30 
1914, 403 miles. Jointly guarantees debentures of Vera Cruz Terminal Co. 
On Nov. 18 1914 the military authorities took over the line and no returns 
were rendered to the company. In Sept. 1916 the Carranza Govt. sur- 
rendered possession, but in Apr. 1917 again took charge. The road again 
returned to its owners in June 1920 by an order of Provisional President de la 
Huerta. V. 105, p. 290, 1802; V. 104, p. 1489; V. 109, p. 674: V. 110. pb. 
2657. In Nov. 1917 had taken over’ the operation of the Tehuantepec 
National Ry., extending from Coatzacoalcos, Gulf of Mexico, to Salina 
Cruz, on the Pacific Ocean, 188 miles: and operating Pan-American Ry. 
(Nat. Rys. of Mex.), Picacho to Suchlate, 285 miles. V. 105, p. 1999 
V. 84, p. 222. Agreement with Mexican Government, V. 111, p. 588. 
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RAILROAD COMPANIES 


Mttes Date 
(For abbreviations, &c., see notes on Sirst page) 


| Road Bonds 


Par 
Value 


Amount | Rate 


| When Last Dividend Places Where Interest and 
| Outstanding | | A 


| Payable and Maturity | Dividends are Payable 





Mexican Sou'n Ry—Iist M 4% deb stk red at par 90 yrs 
Prior lien bonds 
Mex No West—Prior lien bonds £2,500,000 red 102% 
Ist M gold red text 
Conv income bds £1.000.000 6% cum red par s f_c* 
Michigan Central—Stock 
Refunding & Impt Mtge $100. O00. 000 
First mortgage $18.000,000 gold 
M C Michigan Altr Line first mortgage._-_Un. ye 
lst M on Det & Bay City Un.zec 
do do bonds without coupons. - _Zr 
Debentures goid. @G.xc* &r* 
M C new M on Gr Riv Val $4,500,000, ¢ text.Gxcér 
MC first mortgage on Kalamazoo &S Haven.xUn.r 
Mich Cent lst M on Jack Lans & Saginaw g __xe*&r 
M C lst M on Joliet & Nor Indiana $3,000,000 g_x 
Equip. Tr. $4,500,000 ($390,000 annually) gu. gyc* 
Equipment trusts N Y Central Lines, which see___ 
Mich Cent Eq Trust, due $600,000 ann_..G@.c*&r 
Bay City & Battle Cr lst M ggup & i end._.Mp-zc* 
Battle Cr & Sturgis lst M g guar p &1 end.-Mp.zc* 
TolCanSo & Det 1stM$4,500,000 g gu (end) G.xc* &r- 
Detroit Riv Tunnel Co See that company | 
Middletown & Unionv RR—Ist M $500,000-- Ba.y 
Secoad M 6% non-cum adjust Inc bonds red par._y 
Midi Railroad Co—See text 
flidiand Pennsyivania—ist M $2,000,000 gold red s f- 
lst consol M $1,000,000 
Midland Val RR—Iist M g red 102% beg '16.GPxc* 
Adjustment mtge (2d income) gold red par FP_xc* 
Wichita & Midland Val lst Mg y red par 
Mill Creek & Mine Hill Navigation & RR—Stock--.-- 


c Of which $16.819,300 held by N Y Centrai RR Co. | 
x Anadditional $79,000 is guar by N Y Central RR. 
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£100; £5,600,000 
£20 &c 

$100 oy a4 = 


Be 000 y 1,699,000) 

e 000 

1. 000 &c 
1,000 


1,000 
11,0006) 3,100'000 


100 ke 


£864,000 
See text 
£1,671,000 
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F & A See text 
192 rt 


‘Sept 1914 coup deferred 
‘Sept ‘13 coup deferred 
. .|lst coup Moh 1913 
2% Grand Cent Term’l, N Y 
Reg at G CT: epat G Tr 
Cent. Union Tr Co, N ¥ 
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2.600.000. 
4,000,000! f 
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7 634 .000 
1 »000,000 
700,000 


May 1 1952 
J Jan 1 1940 
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|Guaranty Trust Co, N Y 
°30' New York and Phila 
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1,500 000) 
3,000,090 
5,911,939 
6. ‘600. 000 

49,000) 
x421,000| 
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Union Trust Co, 
* 


oO 
Grand Central Term, N ¥ 


Empire Trust 50, N Y 
Bankers Trust Co, N Y 


July 1912 coup not paic 


New Laas and Phila 
‘See tex 

‘Office, «Philadelphia. Pa 
Reading Term, Phila, Pa 


JJan 11956 


N Nov 1 1933 
N Nov 1 1933 


JJuly 1 1960 


OApr 1 1943 
- 1 Apr 11953 

OJan 11931 

J Jan 1921 5% 


RR RwR 


200 ,000 
250, 000 See text} 


812,000 
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000/56 g_| 

3°312.500 Up to5 % 

1,025,000, 58 
323,375; 10 
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y $3 01,000 purchase/d and retired by Laind Grant Trustees. | 





‘DIVS. (Since’04.) 


1905. aur 1907. 
First pref. __.°%) 


5% 7 1-1 


— 1909. 1910. 1911 
73-16 8 8 


8 
Second pref--'‘ 5°} i % 413 16 3% 1 5-16 47-16 6 6 6 
Common +o 2% 2% 

REPORT. —For 21 mos. to Dec. 31 1918 in V. 109, 

The plan for funding the interest on the perpetual fo stock and 
4% 2d debentures, which was adopted Jan. 11 1917 was extended in June 
1919 until Jan. 1 and April 1, respectively, in 1922. The deferred interest 
certificates EROS 000) issued under the 1916 scheme with the interest 
thereon were also refunded, payable in or before 1922 with interest at 6% 
p.a. V.109, p. 676. An nounced in Dec. 1919 that company was r¢ ady 
to exchange certain deferred interest cert. for new cert. See V. 109, p. 2172. 

Office, 1 Broad St. Place, London, E. C., 2.—(V. 109, p. 674, 676, 2172: 
V.110, p. 2657; V. 111. p. 588.) 

MEXICAN SOUTHERN RY., LTD.—See page 141. 

MEXICO NORTH WESTERN RY.—See page 111. 

MICHIGAN CENTRAL RR.—(‘See Maps New York Central 
—LINE OF ROAD.—Main line—Kensington to Detroit, 272 miles. 
and Windsor to Suspension Bridge (Canada Southern), 381 m.; Branches 
owned and leased, 1,108 m.; trackage (Lil. Cent.) into Chicago under per- 
petual lease, 14 m.; other trackage, 86 m.; total Jan. 1 1920. 1,862 miues, 
with 664 m. of 2d track, 6.97 m. of four track and 1,658 m. side tracks, &c. 

Chicago Kalamazoo & Saginaw Ry., Pavilion to Woodbury, Mich., 55m., 
is controlled but operated independently. V_ 8&4, 50. Sharehold>rs 
votedJune 8 1916 to purchase 15 subsidiaries, including all those mention21 
in bond table at hea of page except Detroit River Tunnel Co. V. 102, 
p. 2254. Has considerable interest in Indiana Harbor Belt RR. See that 
co. and V. 105, p. 2018. 

Third-rail sloctate Detroit iver Tunnel, long, is leased for 999 
years. V.90, p. 710; V. 91. p. 274: V. 92. 1499; V. 98, p. 236. 

Federal Cemsmnegiion. —§8, 05, 707 eae pad Federal control. 


CONTROL.—The N. Y. Cent. & Hud. River RR. Co. in April 1898 gave 
$115 in its3%% 100-vear gold bonds for $100 stock, and so holds $16,819, 
800 of the 31%, 738, 000 stock issued. See that company’s statement (also 
V. 93. p. 1787: V. 96. p. 1424. for proposition looking to ultimate merger 

LATE DIVS. _- { "91. t gt "95-05. 06. ‘07.08. °09-'14. 1915 to0'20. 
Since 1899 .....%1 5 5 V'ly. 4y’ly. > § 6 6y'ly 4%yrly. 

From Jan. 1916 to July 1920" 4% p.a. (2% s.-a.) V.101, p. 48. 

BONDS —The $1090,000,000 edomdinn & improvement mortgage of 
1916, covers about 1,200 miles of directly owned road, also leaseholds, 

c. The new bonds will be issued tin series, all equally secured, and about 
$40,000,000 thereof will be reserved to provide for refunding the under- 
lying bonds shown in table above, after $10,000,000 of the new bonds have 
been issued for other than refunding purposes, bonds thereafter put out 
under the mortgage for additions an 1 improvements must not exeeed 70% 
of the cost of such outlays The debentures of 1909 are secured by the 
new mortzage on a parity with the bondstssued thereunder. VY. 104 p. 1690. 

In Jane 1918 none of the Ref. & Impt. bonds had been sold but of the 
$8,000,000 authorized in 1917 $6,171,000 were issued during 1918, all of 
which ore held ay the company and pledged as collateral for short-term 
loans. 108, 339; V. 106, p. 2018, 2123, 1901. 

Battle C reck & oF bonds for $500.000, but of this $79,000 was sub- 
guaranteed by the Lake Shore & Mic higan Southern (now merged into 
the New York Central). 7 miles, being operated by that company. 

As to 3 %s of 1902, see V. 74, p. 728; V. 76, p. 102; Vi 83, p. 1229. ‘First 
4s on Joliet & North. Ind.. see V. 84. p. 1367: vet V. 100. p. 556, 542. 

Toledo Canada So. & Det. 4s, V. 104, p. 1600; V. 82, p. 930; NY. 85, p. 406, 

In April 1909 an issue of $25,000,000 4% BB debentures was autnor- 
ized. Of the $4,500.000 authorized 4s on Grand River Valley RR., 
$1,500,000 are reserved for double- tracking, &c., and $1,500,000 for future 
requirements. hf 88, p. 945, 1002, 1061. 1254: V. 90, p. 1554: V. 89. 
p. 170: V. 90, 627. 

As to z: aiinodl ponds, see Canada Southern and Detroit River Tunnel. 

K ulpr nent bonds of 1915, see V. 10%. p. 145: V. 102. p 1447 

Michigan Central RR. Equipment Trust of 1917. V. 104, p. 1794. In 
Mar. 1919 the $7,800,000 unmatured certificates were placed as 6 per cents. 
See V. 108, p. 973; V. 106, p. 2018. 

Jointly with four other roads, covenants to pay New York Centra! Lines 
$62,200 .000 car trusts of 1907, 1910. 1912 and 1913, the company’s share of 
equipment trusts outstanding Dec. 31 bole being $751.276, 31,969 ett 
$i, ost. 867 and $2,098,876. r mw wee - 85. p. 1402: V. 86. pD. 
V. p. 761; V. 90, 1677; 92.pD 

Fa ef trust® issued to Director- SP ral for rolling stock allocat- 
ed to this company., See article on page 3. 


~Gross- — — —-—— Vel 

EARNINGS— 1920. 1919. 1920. 1919. 
Jan. 1 to Sept. 30__-.--- $63 .584.315 $56,918,226 $6, eg! ape $15,171,966 

ANNUAL REPORT. —Report for 1919 in V. 111, 

Years ending Dec. 31— 1919. 1917. 
Railroad revenues $73 ,844,: $68, $52, Fh § bt: 
Net from operations_-—__--_- w-o 21,002,082 7,4 
Government compensation . 8, 0: 52,127 
Operating income after taxes 
Other income 


Gross corporate income 9 557 ,99% 

tentals leased lines._.__...____..... $2,783,598 
Interest on bonds, &c___._-__------ 4 005,276 
Other rents and miscellaneous 3,6 
Hire of equipment 
Depreciation 
Additions, &c 

Expenses applicable to prior period -- 
Dividends (4%) 


1912. 1913. 
8 8 


Lines) 


bag Fo 








> wm NKOou 


pat mo) 


2,021,705 


749.456 749 ,456 





Balance, surplus $67,230 def$201,598 §$ 
Pres., 2 Smith, ; - V.-Pres., E. D. Bronner, Detroit 
W. E. Hackett.—(V. 111. p. 785.) 
MICHIGAN EAST & WEST RY.—See page 141. 
MIDDLETOWN & UNIONVILLE RR.—Middletown, N. Y.. to N. Y. 
Oo. & W. Junc., N. . 14.03 miles. Has an agreement with the N. Y. Ont. 


Be pelo? 
Treas., 





& Western Ry. for the use in ps srpetuity both of the terminal in Middletown 
and of the mile of track used in entering that city. 

Reorganization in 1913 (V. 97, p. 887) of Middletown Unionville & 
Water Gap RR., foreclosed and stock, $150,000. Adjustment mortgage 
coupons have been paid as follows: Nov. 1915, 1%; May 1916 to Nov. 
1917, 2% semi-annually; May 1918 (for 6 mos. ending Oct. 1917), 4%: : 
full 6% paid on income bonds in 1918; Nov. 1 1919 (for 6 mos. ending 
April 1919), 3%; May 1 1920 (for 6 months ending Oct. 31 1919), 3%; 
Nov. 1 1920, % (for 6 months ended April 30 1920). 

For year ending Dec. 31 1919, gross, $108,667; net, $46,292; other income, 
$1,923; int. on bonds, $11,409; taxes, &c.. $9.653: bal., sur., $27,181. 
Chairman, Newman Erb; Pres., Charles [. Henry, 21 State St., N. Y.; 
V.-P. & Gen. Mer., J. A. Smith; Treas., Garrett T. Townsend; Sec., Frank 
H. Finn.—(V. 111. p. 1752.) 


MIDI RR. CO.\ See Map.) (Compagnie des Chemins de Fer du Midi).— 

MILEAGE.—The Midi RR. Co. system includes 4,098 kilometers of line 
(about 2,547 miles), forming the only railroad connection between Spain 
and Continental Europe. 


ORGANIZATION .—Organized in 1852: assumed present title in 18938. 

CAPITAL STOCK.—125,000.000f ranes, divided into 250,000 shares of 
500’ rancs each. Of this amount 39,842 had been called for redemption up 
to Dec. 31 1919, leiving outstanding 210.158 ordinary shares and 39,842 
dividend shares without par value, but entitled to 5% dividend per annum, 

DIVIDENDS.—An annual distribution of 10% per annum has been paid 
on the capital stock since 1883 (see Government guarantee). 


BONDED DEBT .—On Dee. 31 1919 bonded debt of co. was as follows 
———Number of Bonds—-—— Par Value of 
Author- Called for Out- Outstanding 
orized. Redemption. standing. Bonds. 
543,082 1,032,599 3,510,483 1,755,241,500 frs. 
291,847 61, ait 229,940 114,970,000 frs. 
246,854 236,364 118,182,000 frs. 
5% bonds 193,868 , 193,868 96, 934. 000 frs. 

‘Since that date the company has issued 90,000,000 francs bonds 6%. 
110,000 bonds 4% of 500 frances each, 79,000 bonds 4% of 500 francs each 
and 44,000 bonds 9 To of 500 franes each. All the above-mentioned issues 
are scheduled to be edeemed at or before the end of the concession. 

No mortgage has he nn issued on any part of the propercy.. all bonds rank 
equal and are a direct obligation of the company (see Govt. guarantee). 

REDEMPTION.—The entire bonded debt is redeemable at par by 
annual drawings, in accordance with the redemption schedule printed on the 
back of each bond. All bonds are scheduled to be redeemed before the end 
of the concession, namely Dec. 31 1960. 

GOVERNMENT GUARANTEE.—By an agreement between the com- 
pany and the French Govt., approved by a law enacted Nov. 20 1883, it is 
provided that if in any year, prior to Dec. 31 1960, the end of the concession 
of the company, the net income of the company is not sufficient to cover 
the interest on, and the amortization of, its bonded debt, and to make a 
distribution of 12,500,000 francs on its capital stock (at the rate of 50 francs 
per share of 500 francs), the French Govt. will provide the company with 
the amounts necessary to make up the deficiency, any amounts so advanced 
to be repaid with interest at the rate of 4% per ann. (3% since 1896 in ac- 
cordance with the agreement in connection with the transfer to the Govt. 
of the two canals mentioned above) out @f any surplus net income of the 
company remaining after making distribution of 10% on its capital stock, 
and that if at any time prior to the end of the concession the Govt. shall re- 
pure hase the company’s property and take over the operation of its railroad, 
the Govt. will pay to the company annuities not less than the aggregate 
amount required for interest on, and amortization of, its bonded debt, and 
for making a distribution of 12,500,000 franes on its capital stock. 

EARNINGS.—(Figures given are per 1,000 francs). 
Year— 1900. 1995. 910. 915. 1 18. 1919. 
Operating receipts_-_-__- 197,654 115,990 8.505 135,31: 205,18 
Operating expenses 50.625 55 >< 1.61 47 252.07 
Net operating income_. 57,029 6: 550 5S, 53,69) ; —46,88 
Amortization interest... 47,4914 49,527 S51,‘ 58 60: 0! on Ba 
10% dividend on stock. 12,500 1: 00 S | 50! of 12,50 
Advances made by Govt. 

under agreement with 

the Government__ 1,850 
Refund of advances from 

the Government. rs 460 

Comparative state ment of. gross receipts as of 


from Jan. 1 1920: - 
ae aaa 287 ,050 Increase... .-- 


MIDLAND PENNSYLVANIA RR.—See page 111. 


MIDLAND RAILWAY.—Savannah, Ga., to Midville, 90 miles 
105, p. 1118. Formerly Savannah Augusta, & Northern Ry., sold in 1916 
by receiver for $250,000 to W. J. Oliver. . 101. p. 450, 1372. 

For financing proposed in Jan. 1919, ae f ‘108, p. 79.—(V. 110, p. 658). 


MIDLAND VALLEY RR.—Owns and operates from Excelsior Ark., 
south to Hove, Ark., and north to Fidelity, Ark.; also from Excelsior west 
to Silverdale, Kan., and from Jenks, Okla., to ‘Kiefer, Okla., a total of 
319.17 miles; also operates under trackage from Rock Island, Ark., to Ft. 
Smith, 16 m., and Silverdale to Arkansas City, Kan., 9.; leases Wichita & 
Midland Valley RR., Arkansas City to Wichita, 51 miles, for 50 years from 
July 29 1910, for 25% of the gross earnings (and any deficiency necessary 
to meet the bond int. and taxes); al oper... 336.25 m V 92.p. 462, 796. 

ORGANIZ’N.—In 1913 readjusted without foreclosure, V. 96, p. 554. 

“STANDARD RETURN,” &c.—See page 

8TOC K.—Auth., common, $16,000,000; pref., $5,000,000; outstanding, 
$4.006.500 each of common and 5% pref. (prin. and div.); par, $50. Stock 
is all held in a voting trust terminating Jan. 1 1924 or at any time after 
May 1 1918, at the discretion of the votiag trustees; Edward T. Stotesbury, 
Sidney F. Tyler, J. R. McAllister, Lloyd W. Smith and Francis [. Gowen. 
The pref. stock is redeemable at par on any div. date after July 1 1916 on 30 
Gays notice, and subject to the right of me Cherokee Coneseesse At 
which owns all of the com. stock) to purchase as [olows: 
$ 40%: 1918 and 1919, 45%; 1920 and 1921. 50%; 1922 ane 1923, 55%. 


f 500 Francs Nom.— 
3% bonds, 1884-1957____4, 
2%% bonds, 1897-1957_- 
4% bonds, 1914-60 

, 1920-60. 


3,060 17,407 48,309 121,575 


- Oct. 20 1920 for the period 
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RAILWAY STOCKS AND BONDS 


(Vou. 111. 








Mtles Date 
Road | Bonds 


HAILROAD COMPANIES 
(For abbreviations, &c., see notes on first page] 


Pca 


Value Outstanding % 


Amount Rate When 


Payavle 


Last Dividend 
and Maturtly 


Places Where Interesi and 
Dividends are Payable 





Milwaukee Lake Shore & Western— Mil waukee Sparta & Nor th Wes tern —Se e e Chicago & North W estern 


Ailwaukee & Northern—See Chicago Milwaukee & St Paul 
“Mine Hill & Schuylkill Haven—Stock (6% rental) _-_- 
“Mineral Point & Northern—lst M $450,000 gold _F.z 
Aineral Range—Consol mtge (text) goid red at 105_zc 
Generali mtge interest guar by Canadian Paclfic_Fz 
Fiancock & Cal cons mtge gold red at 105 assum..z 
Equipment Trust notes “Series 3 
“inneap Red Lake & Manitob—I1st M $700,000 ¢_F.xc 
Ainneap & St L—Stock, all of one class, $26,000 ,000 
First mtge Merriam Junc to Albert Lea re FT om 
Pacific Extension first mortgage gold Em.zc* 
First Consol Mclosed M g (V 59, p 1145) _N.xc* &r 
Des Moines & Ft Dodge gold guar p & 1__Ce.xc*&r'' 
First & Ref M $13,244.000 gold ($18,000 p m) __Cex 
Refund and Exten M $75,000,000 g red 105.Uxc* &r* 
Eq'I'r Ser © part due yearly PePx 
do Ser D due $40.000 each Nov; cali 102%. PeP 
do Ser E due $170,000 yly Feb l call 102% PePc 
Am Locomo trusts due $6,250 quar V.100, p 556_-. 
lowa Central lst M 6 (V 49, p “S) -Me.zc* 
Ist Ref mtge $25.000,.009 ¢ 
Hock Coal Co lst M $600,000 , re # 105 sf. Em.xc* 
oo! St P & S SteM—Com stock $28,000,000 ~ 
- Preferred stock 7% non-cum $14,000,000 
Wisconsin Cent leased line ctfs $12. 500,000 auth 
Mion Sault Ste Marie & Atlantic Ist M gold -Ce.zc ° 
leat Cons M g. tnt guar (end) ($3,477,000 5s) _Ce.xc* 
Second mortgage $5,000,000 gold int guar__.__Ce.z 
Central Terminal totnt Ist M @ red text.G xe *Ar® 
Car trust Ser C gold due $60,000 sem!- annually .Ce.x: 
id Ser D g due $51, 000 s-a (V 95, p 750) _--3 
do Ser E g $3159, 000 s-a (V.96.p.203) -._G-xc 
do Ser F due $64 000 s-a (V 97. p 1663). GPc* 
do Ser G due $75,000 s-a (V 103 Dp 1883).Em.c 
do Ser . due $50,000 yrly call 102____-~-- om 
do Ser. I due $260,900 yrly 
Fairmount & Veblen Ry 2d M bonds 


3 
26 


$50 
1,000 
500 &c 
100,000 


1.nnn 
] 000 
1,000 


$4,210,200 
593. 000 4g 
1, 000, 000 
395.01 0 
50,006 
700 000 
25,792,600 
950,000 
1,352,000 
5,252,000 
4,072,000 
13,244,000 
4,085,956 
53.000 
200,000 
1,190,000 
106,250 
7,650,095) 
7 156,000) 
161.000 
25,205,800 
12,603,400 
11,184,100 
146,000 
690,340,000 
3,500,000 
6.060.000 
60 O00 
294,000 
795,060 
448 000 
900 00 
500 .000 
2.600.000 


J July 15 20 3 Office 119 S 4th St, Phila 
N May 1-19: Farn iers L & Tr Co. N % 
JJan 119%: 55 Wall St, New York 
J Jan 1195 All owned by Can Pacific 
J Jan 119%: 55 Wall St, New York 
S To Mar 1 1921 Marquette, Mich 

30 June 30 1925 First Trust & 8 Bk, Chic 
25 Broad St, New York 

aoc 


BPR RRR & 


Ze 
@ 


D June i 1927 
O Apr 1 192) do 
N Nov 1 1934 do 
J Jan 11935 do 
S Mch 1 1949 do 
Feb 1 1962 do 
N To Nov 1 1922 25 Broad St, 
N Nov 1 '21to ‘25 io 

A 
D 


RKP 
RP RP Re Ree OSS O RR ES | PSE) PRRKE 
“Ty 


as 
© 


Y ork 


do 
New 


Feb 1 '21 to '27 
Jan "21-Jan ‘25 
June 1 1938 
S Mch 1 1951 
J July 1 1932 
O Oct 15 1920 3% 
O Oct 151920 3% 
QO Apr 1 2008 
JJvan 1 1926 Bank of Montreal, N * 
J July 1 1938 Bank of Montreal, N Y 
J Jan 11949 do do 
N'iNov 1 194] New York & London 
S Mar 1921 New York 
D Dec ’20-June’22 Bank of Montreal, N Y 
J Jan ‘21-Jan °'23 Oo do 
D Dec °20-Dec °23 Girard Trust Co Phila 
15 May'’21-Nov °26 New Y a 
O Apr 1 '21 to ’30 Chase Nat Bank, N Y 
D June ‘21 to °30 New York 


O Apr 1 1928 


© 
Co 


25 Broad St, New York 


do do 
25 Broad 8t, New York 
Minn = checks mail 


RR RAN FR ot 
Re RKeK = 
fam et OD DD GS Le =| 


& 


IS 


& & Be 





BON DS.—The first 5s and aijustment M, (income) 5s, issued per plan 
V. 96, o. 554, are a first and second lien, respectively, on (1) the entire 
property; (2) the leasehold interest in the Wichita & Midland Valley KR. 
and all the $1.025.000 Ist M_ bonds of the latter and $460,000 of Its $503 .300 
common stock; (3) all of the $250.000 stock of the Sebastian C lount? Coal 
& Mining Co. owning about 18.500 acres of semi-anthracite coal iands. 
Of the first 5s, $5,000,000 have bee nn issued on account of retirement of 
outstanding bonds and other indebtedness and impts., &c., of the remaining 
$10,000,000 reserved for 85% of the cost of impts., extens, &c., under 
careful restrictions. Issued, $5,469,000, of which $5,224,000 are out- 
standing and $245,000 are intreasury. See V. 96, p. 1423, 1489. 

The interest on the adjustment M. bonds is to ve paid annually, if earned, 
but is not to become a fixed charge, and is uot to be cumulative unless the 
Oherokee Construction Co. shall exercise the option to purchase the pref. 
The $3,512,500 Series A bonds have priority both as to lien and 
payment of interest over the $2,000,000 Series B bonds. 

or the year ended June 30 1917 3% was earned, and paid on Sept. 1, 
on Adjustment Mtge. Series A bonds (coupon No. 1): 4% interest was de- 
clared payable Sept. 1 ’18 for the year e nded June 30 ’18 (c -oupon No. 2), but 
same was not made until Oct. 2’18 on account of fundsof comp. being under 
Government control; 3% interest w as declared, pavable Sept. 17°19, for year 
ended June 30 °19 (coupon No. 3): 3% was ‘declared for the year ende “d 
June 30 1920, payable Sept. 1 19% 2) a No. 4). V. 105, p. 109; V. 
107, p. 1385; V. 109, p. 888; ff 111, 

1—Dec. : 
Q1% 


“44 ——  ——— Jin, 
_ EARNINGS — 1¢ { 


REPORT— Years ended Dec 

Cal. Gros3 Nes (after 
Year— Earnin Tazes). 

AS $2.927.127 $788,925 $53,665 

121,166 558,597 53,920 

Pr ©. F. Ingersoll; Sec. & Treas., J. R. K. Delaney. 

Building. Phila.—(V. 111, p. 896). 


MILL CREEK & MINE HILL NAVIGATION & RR.—MIIll Creek Jct. to 
Broad Mountain, Pa., 4.01 m.; branches, 2.13 m.; seconi track, 3.79 m.; 
total track,60.03m. Leased in 1861 for 999 years to Phila. & Reading RR.; 
lease assumed in 1896 by Phila. & Reading Railway, rentai, $33,000 & taxes. 


MINE HILL & SCHUYLKILL HAVEN RR,.—From Schuylkill Haven to 
Ashland and Enterprise Jct., 36.72 m.; 2d track, 18.85 m.; total track, 
129.91 m. In 1897 rental reduced to 6% on stock under new lease for 999 
ror tn from Jan. 1 1897 to Phila. & Read. Ry. Co.; 24% Is paid in Jan. and 

July, %% being deducted for taxes.—(V. 96. D. 1365. 1423.) 


MINERAL POINT & NORTHERN RY -—Highland to Highland Jct., 

6.4 miles; Ale te Mineral Point, 4.2 m.; total, 30.6 miles. 

Stock, $550,000; par, $100. Bonds, see table. For ant year 1919, gross, 

$104, ‘591; net, def. $13, ed charges, $34,850: def., $48,647. Pres., Thos. 
. Jones, Chicago: V.-P.. Terrell, Chicago. 


MINERAL RANGE RR. pe asi Mich., to Calumet, Mich., 
branches, 19 m.: South Range exten. Ke weenaw Bay to Riddle 
total, 69 miles. 

‘‘ADVANCES” AND “STANDARD RETURN,’ 

Federal compensation, $144,005 (contract signed). 

In 1895 paid dividends of 10 46%: in 1896, 7%; 1897. 7%: 1898, 34%: 
none since. Stock, $1,500,000; par, $100. 

BONDS.—Consols for $1,000 are reserved for $3,000 old bonds. Of the 
$593,000 outstanding, $339, 000 are 5s; the Can. Pac. on Dec. 31 1918 owned 
the remaining $254,000 (which are 4s) and the $1,000,000 gen. mtge. 4s, 
both of which it guar. as toint. V.75, p. 554. See V. 73. p. 556. 616: V. 73, 
p. 785. Of tonnage in 1917, 87% was ores and mining products. 


| en. 1-Sept .30——- —Jan. 
EARNINGS.— 
pene 


Other 
Income. 


Interest, 
Rents, &c. 
uw if 221 $374.755 
331,213 280.111 

Office, Liberty 


Balance, 
Surplus. 


14m; 
Jct., 36m; 


* &c.—See page 5. 


1920. 1919. 
$4196 576 $574,483 
def138,134 we S90 
Inc. C hg 8. Balance. 


ty . Inc. Oth. 
7,4 $837 $110,464 sur.$37,805 
21,959 9,312 125,570 def. 94,299 


1919. 
$953 ,226 
def91,.395 


—(V. 110, p. 570: 1642.) 


mine NNGAPOLIS RED PARE & MANITOBA RY.—Bemidji to Redby, 
nn., 33% miles. Stock, $100,000; bonds (see table). For year ending 
— 31 i918, gross, $125, 659: oper. exp., 878,018: net, $47,641; other in- 
oom er $1, 008; taxes, rentals and fixed ch: irges, $10, 995; int. on bonds, 
5,000: bal., sur., $2, 652. Pres., C. A. Smith; Sec., A. Ueland: Treas., 
ag 7 Molander, Boma 


" IMINNEAPOLIS & ST. LOUIS RR. Se Map.)—Road includes: 


s.| Road Owned (Continued)— Mies 
femmes polis to Angus, Ia | Winthrop, Minn., to Storm Lake.154 
Des Moines to Ruthven, ia727138 | Branches 16 
Hopkins, Minn., to Leola, S. D- | Trackage 
Gonde to Le Beau, S.D 15 
Iowa Jct., Ill., to Northwood. “375 
Total owned and operated Dec. 31 1919 


Leases to O. R. I. & P., Albert Lea to Iowa Line. 13 m. 


ORGANIZATION .—Incorporated in lowa June 30 1916 (V. 103, Rs 145, 
as a goqgonsetion of Minn. St. Louis RR. of Minn. and Iowa (V. 59) 
. 93, p. 1668), and Iowa 7“ s° & westere Ry. per plan of Feb. 
108, §22, 529: V. 103, 2163; 104, pv. 2240. 
FEDERAL CONTRACT anes in Jan. ‘920 *ixes annual compensa- 
tion at $2. 812,008. 
STOCK.—The new consolidated company has an authorized capital 
‘*ek of $26,000 we (par $100), all of one class, of which there was issued 
rthwith $25,792 , the remainder to be reserved for future needs. 
DIVIDS 98. - "OO. "01. '02. '03. 04. '05 to Jan.'10. 
ae fe 2 5 yearly None 
ce 


1%4 656 § 2% 
BONDS. &C.—Bonds due 1927, Nos. 1101 to 1400. for $500 each, addi- 
onal to those above, were assumed by B. C. R. & N. (nowC. R.T. & P.) 


. incl. above. 





First Refunding mtge. of 1899 is limited to $123.244.900. The mtge.isa 
Ist lien on 277 miles of road and on $299,500 stock of Railway eta Co 
of Minneapolis; also a blanket lien on rest of property. V. 65, 187, 332 
V. 79, p. 2147; V. 80, p. 2220; V. 87, p. 1420; V. 838, PD. 205, 452, 506. 
See V. 69, D. aac 

The “Refunding and Extension’ 50- year bonds, dated Jan. 1 1912 ($75.,- 
990.900 auth issue) are secured by a general lien on properties now owned, 
subject to existing liens, and have a first lien on 229.60 miles of road, viz.. 
Watertown to Leola, 8. D., 114.13 miles, and Conde to Le Beau g.  - 
115.47 miles. Amount issued, $6,800, 000; amount outstanding, Dec. 31 
1919, $4,085,956; balance in treas. or pledged for loans, &c. In 1912 $39,- 
$91,000 were reserved to retire a like amount of underlying bonds, 
$1,036,000 to retire equipment obligations, $11,073,000 _ for im- 
provements, second track, &c., $3,000,000 to purchase rolling = 
and $10,000, 000 for additional road, or terminals. V. 93, p. 1688; V. 94. 
p. 279, 487, 631; V. 96. p. 136; V. 98, 1316. 

The $3,072,000 Des a « Fort Dodge 4% wonds dated Jan. 1 1905 
were guar .p. & i. ’. 79. 0. 1704. 2696. The $161. 000 Hocking Coal Co. 
- 6s ($600,000 auth. toes | are also guar. V. 96. p. 360. Equip. trusts, 

. 104, p. 952; V. 101, p. 1714, 1629. 


Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 

= obtain aid from National Railway Service 
me V. 111, p. 1661. 

—_—__—__—-Gross-—————_—_—_—_- — Net 

EARNINGS— 1920. 1919. 1920. 1919. 
Jan. 1 to Sept. 30____.__$12,082.375 $9,692,242 def$738,187 $508 ,053 

ANNUAL REPORT. 


year 1919in V. ill, p. 383, 400: 
Calendar Years— 1919 1918 1917 


O17. 
Gross earnings. _ _$13.384,871 $12 028, 300 $11,005,963 
Net, after taxes___-—- -def $302,623 $37,993 $2,593,671 
Standard return 2.773 857 
241,547 


Other income 284 651 
$2 820.167 $2,834,618 
$9 059. 542 $2. 063.789 


549.796 
$210,829 $651,051 
2 .-Pre Dee & ‘Treas. ° 
Townsend: Gen. 

: 25 5 Bro: id St. 


C aston Th pew n, 
Frazier, W. H. 
Chamberlain and ‘ E. Kenaston 
Baltimore, Md.—(V. 111, p. 383, 1661.) 

<_~— 


MINNEAPOLIS ST. PAUL & SAULT STE. MARIE NIE main 
line from Sault Ste. Marie, Mich., via Minneapolis to Portal, North Dakota, 
at international boundary line, there connecting with Canadian Pac., 1,040 
miles; branches, Hankinson, N. D., to Max, 305 miles; Glenwood, Minn., 
Noyes, 265 miles; Thief River Falls, Minn., to Kenmare, N. D. 
Fordville, N. D., to Drake, N. D., 131 miles; Moose Lake. Minn., 
mer, Minn., 193 m.; Wishek, N. D., to Pollock, - Brooten to Duluth, 
Minn... 188 m.;: Lawler to Cuvuna., 39 m. (V. 91, 'D. 912, 787); other 
branches, 598. 45 miles; spurs, 21m.: Fairmont & Veblen Ry., Fairmont to 
Grenville, S. D., 87 m:: total owned Dec. 31 1919, 3,172 miles: leases Wis- 
eonsin Central Ry. (which see), 1,021 miles: total oper: ited, 4,193 miles. 
Owned but leased to Minnesota N. W. Elec. Ry., Thief River Falls to Good- 
ridge, Minn., 19 miles. Late in 1916 became interested in Spokane Inter- 
national Ry. V. 104, p. 1899. 


HISTORY.—A consolidation in 1888 of Minn. Sault Ste. Marie & Atl. 
Uinn. & Pac., &c. See V. 46, p. 538, 609: V. 77. p. 628. 

Tn 1909 51% of Wisconsin Cent. com. stock was purchased, affording a 
Thicago connection, the road being leased for 99 years from April 1 1909: 
$11,180,990 4% leased line ctfs. have been ee (see Wis. Cent.), secured 
by Wis. Cent. pref. stock, $ for $. V. 88, 232, 564, 686; V. 98, p. 1668. 
fnt.on Wisc. Cent. Ist & ref. 4s ($5,816,001 ++ it)is guaranteed. V.95, p. 968. 

The Central Terminal Ry., organized in 191]. on Apr. 1 1914 opened a 
new ono yaaa See BONDS below. V. 93, p. 1463. 1387, 871, 

DQ; » 4 

Federal Uonspensaiion .—$10,547,429 yearly during Federal control. 


STOC K.—Canadilan Pacific in Jan 11919 owned $12,723,500 common and 
$6.361,800 preferred. Preferred stock has a prior right to 7% (non-cum.): 
then com. to 7%: then share pro rata. V. 75, p. 549; V. 92. p. 882. 

DIVIDENDS.— ) ’03. '04. ’05. '06. ’07. 
Common J 2 4 4 4 4 yearly 

BONDS.—Can. Pac. guarantees 4% int. on ail old bonds assenting to a 
reduction of int. to 4%: also on consols of 1888. (See V. 50, p. 784: V. 51, 
9» 9389.) About one-half Minn & Pac bonds ané nractically all other tssues 
assented. Abstract of Minneanolis Sault Ste. Marie & Atlantic mtge. in 

. 243: Can. Pac. Ry. Co. on Jan. 1 1919 owned $3,993,000 of the 

a .& 8. Ste. M.ist4s. The Consolidated mortgage of 1888, abstract 
Vv. 47. p. 142, was for $21,000,000 on 800 miles (sufficient of this reserved 
to retire prior bonds) and for $20, 000 per mile on all additions. Outstand- 
ing amount «| however, restricted to three times the V. 94 
p. 361; V. 73, 185: V. 78, p. 820: AG ce, R. 13 _ . 651: V. 87, 
B- 101i, 1664: V. 89 p. 779: V. we 95, p.: “98, Dp. 1316; 
y. 100, p. 812: V. 103, p. 321; 108. D. i126: p to Dd 4s, see V. 68, 
Dp. 669, 771, 977: V. 71. p. 8435; v 85, p. 1646; V. 96, p. 1089. 

The Chicago Terminal ist M. 30-year gold 48 ($20,UU0U,") auth.) are se- 
sured under a joint mtge. with Central Terminal Ry. on Chicago terminals 
of Minn. St. P. & S. S. M. and Can. Pac. system lines. They are subject 
to call on any interest date beginning Nov. 1 1916 as a whole at 105 and 
must be called yearly, beginning Nov 1 1916. at 102% bya sinking fund suf- 
ficient to retire issue at or before maturity if not purchasable for less. The 


Corp. to purchase equip- 








-Report for cal. 


oe &3 053. 508 
ce $2,040, 179 


587,336 
- = - art 30), 69 }: 3 
Pres., W. H. Bremner; 
Bache, L. C. Fritch, F. 
Davids. N. Y . office 


Huntington, F. H. 





Total net income_ _- 
Interest on funded debt __ 
Hire of equipment . 
Miscellaneous deductions 





surplus....... 
Chairman, Chas. Hayde n: 

F. H. Davis: V.-Pres., J. S. 
Mer., E. E. Nash; Sec., W. B. 


Directors.—H. E. 
Bache, E. V. R. Thayer, 
N. ¥.; F. C. Letts, 
Minneapolis; S. 


Balance, 


J. Ss. 
Bre mner, 


ng 
Newman E ED. F. P. 
Chicago: F. 
B. November, 


"OS. "09. 1910 to Oct. 1920 
6 6 7 
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RAILROAD COMPANIES | | Miles | Date Par Amount Rate When Last Dividend |Places Where interest ané 
(For abbreviations, &c., see notes on first page] Road | Bonds Vaiue Outstanding % Payable | and Maturity Dividends are Payabie 
Minnesota Transf—ist M gcall102% 1922s oars .--| 1916 $l, 000) $2,143,000 5g \F & AiAug 1 1946 N Y and St Paul 
Miss Cent—i1st M $10,000,000 g gu red (text)__G.xc*| 164 1909 500 &c 3,560,900 5¢ \J & JiJuly 1 1949 N Y, Callaway, Fish &Co 
Miss Riv & Bonne Ter CX Ist M $2,500,000 g red 105, 65 1911 | 1,000, 1,639,000 56¢ A & O/|Oct 11931 lst N Bk, N Y & StLouis 
Mo&Illi Br & Belt—St & StL B 1st Mred g-SSt.zc* .-- 1901 1,000 | 745,250 4¢ iJ & JiJan 11951 St Louis Union Trust Co 
Consolidated mortgage $2,500,000 authorized g_. x :| .--| 1904 | 1,000| 737.000; 4¢ |J & J\Jan 11951 do do 
Missouri Kansas & onns ~Comamon PGR cstweence oe | Pt Girls ascéacelecdonseslie eh athens kes ebennbeshen oak a 
Preferred stock 4% non-cumulative---_-------.-.-- ah: dieiees | SE DEE eecanece! socapeds Nov 10 ‘13 2%/|Checks matile 
lst M g(in ‘16 Cent Tr Co resigned as trustee).Us.z| 1,599 1890 | 500 &c| 39,999,500 4¢ J «& D/iJunel 1990 Dec °19 int paid June '20 
Second mortgage gold ___._____-__..---.-.- Ba.z| 1.599, 1890 600 &c¢ 20,000,000 4¢ iF & AjJunel 1990 Feb 1916 int unpaid 
First Extension mortg age e gold $3,254,000_.Ce.xc*; i163 1894 | 1,000, 3,253, 5¢ M & N'Nov 1 1944 Nov 1915 int not paid 
St Louis Division First Refunding mortgage-_F.xxc* aint toe 1,000, 1,924,000 4g A & O/Apr 12001 Apr 1916 int unpaid 
Missourl Kansas & Eastern 1stM gold assumed___xx| 162 1892 | 1,000; 4,000,000 5¢ |iA & O/jApr 1 1942 Oct 1916 int unpaid 
Second mortgage guaranteed, being retired__.xx| 162 1892 1,000 58,000 5¢ iA & OjApr 1 1942 Apr 1916 int unpaid 
Sh Sh & So lst M ‘$20,000 p m) g ass____-- Ce.xxc*| 182 1893 | 1,000; 1,689,000 5¢ J & Di\tJunel 1943 Dec 1915 int unpaid 
Kansas City & Pacific lst M gold assumed --.Fr.xc* 130° 1890 | 1,000; 2,500,000 4g \F & Aj\Aug 1 1990 Aug 1920 coupon deferred 
M K & Okla lst M $5,468,000 g assumed -..Ce.xc* 227 1902 1,000, 5,468,000 5g \M & NiMay 1 1942 May a int paid Nov ’20 
Texas&Okla lst M $2,347,000 gold assumed.Ce.xc*} 117, 1903  —_ 1.000) 2,347,000 5g |M & S Sept 1 1943 March °16 int unpaid 
First & Ref mtge $40.000.000 gold (see text)__-F.x| ... 1904 | 100 &c| v9.992,000 4g \M & S/Sept 1 2004 March ‘16 int unpaid 
Gen M $20,000,000 gold sink fund red at par_N.xc* ---| 1906 | 1,000) w10 421 000 4% 23 & JiJan 1 1936 Jan 1 1916 int unpaid 
SW C & Imp 1st M assumed sink fund call 125_.Fs|  _.. 1889 1,000 43 ,¢ 6 J & J\July 1 1929 Jan 1 1916 int unpaid 
Consol mortgage $125,000,000 gold authorized__-x) -... 1910 ...----- See text (See teztiA & O/jAprl 1940 = j.................-. 
Two-year secur g notes ext,in 1915 red 101__Ce.xc| .... 1913 1,000) 19,000,000 6g \M & N/|May 1 1916 Don BY int not paid 
Equipt trust notes gold $95,000 dues-acall par._Cex; -...| 1913 1,000 570,0 5¢ |J & D|Dec'20-June '23|/D rin & int paid 
do do Series A $34,000 due s-a -______. CP oo-| 1914 | 1,000 272,000 5 JI & JiJan '21-July '24\Jan er 1920 prin & int paid 
Securities of Allied Companies— | 
Dallas & Waco Ist M $20, p meeu p &1_Ce.xxco* 66 1890 — 1,000' 1,340,000 5g M & N|Nov 1 1940 Nov ‘19 int pd Apr '20 
M K&T of Tex Receivers’ a $3, a0. 000 auth_. -... 1917 1.000 &c| 2.241, 6 F & Al5iFeb 15 1921 Nationa! City Bank, N Y 
MK & T of Tex lst M $20,000 ty ee Ce.xx0°\ Gu. -p. 225 1892 | 1,000; 4,505,000 56z M & S/|Septl1 1942 Sept 1916 int unpaid 
Boonv Bridge IstMg¢ stdV -73,.p .494_Ce.zo*] & 1_. ..-| 1901 | 1,000 000 46 iM & NiNov 11951 Nov ‘19 int pd Apr °'20 
Katy Off Bidg Co Ist M..____..____-_-__--_- c*&r* _.-. 1912 | §00 &c ,000 54% eI & D/\Dec 1 1932 In '18-'19 coup pd as due 
Tex CentlstM$2 aoe Ww pee Pad iGs.: 0004s fF. xc* 309 1893 | 1,000; 2,000,000|; 4&58/\A & O/j\Apr 1 1923 61 Broadway. Y 
Wichita Falls 105_...FC.xc&r 154 1909. 1,000| 2,098.000 6a iJ & JiJan 11939 Jan 1918 int last paid 
1st coll lien LN MAS ym a a a FC.xc) 57 1910 | 1,000 838.000 5g |\J & Ji\Jan 11925 do do 
First& Ref M gold roe Serre Usm.xc* 378 1911 | 1,000) x3,000.000 5e¢ \J & J\Jan 11940 do do 
Wichita Falls & So ist M $780,000 g gu s f.._FC.xc* 52) 1908 1,000; 729,000 5g J & J\Jan 11938 Jan ‘19 pdin July 
Beau & Gt Nol $17 Foe p m red 102% --.-G 49 1909 — 1,000) 883 ,000 52 iJ & Ji\July 1 1939 61 Bway, NY July'19 
San Antonio Bele Pity erm Ry Ist M notes g ‘ext. 1919 | 1,000; 1,850,000 62 \A & O/jApr 1 1924 Chase Nat Bank, N 
v-x There are also pledged under Consol. Mtzes.: or v$448 000: of w $6, & 30, 000. 
x ‘here are also $601,000 heta in treasury or pieaged as coll ateral. 








| | | | | | | 


$6.000.000 bonds sold represent cash investment equal at least to their par | to tidewater at Galveston, on the Gulf of Mexico, and to San Antonio 
value, the remainder being reserved for not exceeding 80% of cost of exten- | Tex., and F pind: 2-02 y La.,. with branches. 


























sions and improvements, V. 93. p. 1463: V. 95, p. 745 M.K.&T Ry.—Owned (1663'm.) Miles.| M.K.& T.0f Tez.—Leases (501 m.) — 
Jan. 1-—Sept. 30-——— Jan. 1-—Dec. 31 Jct. near St. Louis to Red River 629)| *Tex. Cent.(99% stock owned). 309 
EARNINGS.— 1920. 1919. 1919. 1918. Hannibal, Mo., to Franklin Jct. 105|*Wichita Falls Ry ___.-..---- 1 
Ga $33, 974,903 $30,679,836 $42,661,595 $35,995,292 | K. C., Mo., to Parsons, Kan... 94/ Other lines_........-_...-... 174 
PEE __...--. 3,042,755 5,997,557 8.254.810 6,304,684 poroene. Rae., Oe Okla. er -< a8 dye mo | tq of & Ti “74 320 
ee unction y arsons, Kan. p y(a.)— 7] m. 
REPORT.—Report for year nase, Boe 9 oe tOES: Year end. K.C. Junc. to Paola, Kan__--_- 86|St. Louis to Machens, Mo__._- a7 
Entire System— 1919. 1918. 1917. June30'16. | Oklahoma City to Atoka. _-_.- 132| Kansas City to Paola.......-- 
Operating revenues____- wee, $35,995,292 $34,540,491 $35,010,064 ous ows Be eo" emsnenti ie wwe aT or Ten. 6 m.)- 
Net earnings_.....___- $6,304,684 $11,575,698 $15,928,996 | Goes pO nsupon &.------ 154 | Whitesbe of Tez.(17 os — 7 
Federal compensation -x$10, 430,423x$10/458.176 one oae aca MK & T of Tex,-Owned (1,110'm.)--| Houston to Galveston 7-7. 
Other income___......-- 928.735 687 386 1,652,231 999 261 Red Riv to Houston. via Ft. w. 357 Austin to. San M aroos Gee int. a. 
; enison to 8 a as_. or . eines 
U Gree income... ches. $1 i vas vt po rt $13,227,929 $16,928,258 Whitesboro to Henrietta__.___ Sr Ti Uh daneteennéiendecwee 26 
Int. on Wis. Cent. leased ate rere mammary | Greenville to Shreveport_.-._- 150 
line certificates.....- 447,176 447,079 447,072 446.208 | OR eer ugce-nserere SUC! (inee Ce company.) 3.863 
Other fixed charges ,taxes ‘ bd opera a a L$ AEE > construct a 100-mile 
and terminal rentals... 5,714,544 5,401,747 8,352,418 8,254.92 | nel Moy 1018 ravaly seg h py AF eg hPL wy Be 
Pf.div.Wis.Cent.(4% 450.724 450 624 , 450 612 , 4 nection between Weldon, Tex., on its Trinity ta =~) and art on the 


“ ; ' 450,c1 
do M.St.P. aaah For) 822.238 8822938 88 93 | International & Great Northern Ry. V. 106, p 


; 23 2,238 882, 
Com. div. d -- 1,764,47 764, 17 ORGANIZATION .&c.—Reorg. in 1890 without foreclosure. V .49.p.719. 
. oe © ET atic Somme. 6 As to Wichita Falls & Northwestern Ry. (placed in hands of recefver in 





lance, June 1917) and Wichita Falls & A ag oan Ry., see separate statements for 
Dulane, surplus. ¥.79,801 —4.100.8 —e oa” ‘331,113 $5,129,108 each, also committees below a . 95. PD. 1057. 
Substantially the entire amount of pref. divs. of the Wisconsin Central “STANDARD RETURN, &e. —See page 5. 
are paid to the ‘‘Soo’’ company proper and pacwenes in its ‘‘other wm RECEIYERSHIP.—Pres. Charlies E. a" was on Sept. 27 1915 a 
Pres., E. Pennington; Sec. and Treas., G. W. Webster; Com w. inted receiver for 7 company by the U. 8. Circuit Court at St. Lou 
Gardner, all of Minneapolis.—(V. 109, p. 371: V. 110, p. 1642, 1973, 2193.) Hallgarten & Co, and J ee & W. Sel Sell nan & Co. sre preparin a rsorenatsaies 
MINNESOTA TRANSFE .—Union road ow . | Plan D nD entral Tr 
tending from ORS. with C S ‘iw. & St. Paul at Merriam Park to Frid. o.. mtge. trustee. filed suit to foreclose Consol. Mtge. of 1910 (bonds al? 





od 104.0 th } seoce corr on.) Tad weeks, 89. 93 _ cones, or 4 = —e- pledged *3.c° Hotaral) Sox Saree Oss. 3 the Great of te we 10a. D 
owne Cc Ww t. Pau 
a, Pee. Chic. St. Paul Minn. & Oma a, Minn. & St. Louis, Chic. Burl. & 1119. in Feb. 1917 suit was brought to foreclose the $20. ,000 2d epeee 


Quincy, Great North., Chic. Great West , Minn. St. Paul & Sault Ste. Marie | (p°¢, 0°07, and V- ist Mo D. Pte) OSS oe eee or foreclose M. 


T. Ry. of Tex 664, 1045. 
ay hic. Rock Island & Pacific. In July 1916 mate a new .— M. or ec. 000 gn ertificates were tandi. 
‘ unt ington; : ; 
Leavitt, St. Paul, Minn. Ag 104. Dp. 1045: V. 107. 697) of 1892: $3,000,000 auth. ‘These certificates were extended i months at 


maturity Aug. 15 1918, and later extended to mature Feb. 15 1920 and 
MISSISSIFE! CENTRAL RR.—Owns from a bao 14 miles south of | again to Feb. 151921. V. 107, p. 697; V. 104, p. 764, 2343, 2452. 
Hattiesburg. Miss., to ane tchez, 164 miles. Stock auth. and outstanding Reports of experts as to needs of syotem ‘and probable results of aprons 
Jan 1918, $3.940.000: par, $100. Dividends S 6% year y paid to Ort | | ment additions, see V. 103, P. 1977; V. 104, p. 1592, 664, 656; 05 
ot 1913, 1%; 1914 oy ‘hae. 1919, 2% (1% F. & A.); nonesince to Nov. Y t+ 1104. _ iba. 008, 909 or @ co-receiver was denied in Oct. 1917. 


Bonds.—\1st M. bonds dated July 1 1909, limited to $10,000,000, are issu- Defau — Interest Payments. The Dec. 31 1919 the interest matured since 
able at $25,000 p. m.; they are subj. to call by lot at 110 for yearly sinking | Sept. 27 1915 ee ee unpaid paprenntes $15,967,185: sinking fund pay- 
fund of $49,200: also as an entire issue at same price. neues by s. f. ments i default, $2,337,107. V.107,p.495. The earliest coupon unpald 


to July 1 1920 $617,800. They are guar., p. & i., by U. S. Lumber Co. | on each issue in default, and the PR Dj payment of deferred ene, ef 











88, p. 1561. be learned from table at head of page. —(V. 108 p. 1823, 2330; V. 109, 
Compensation contract has not as yet been signed. 1700, 2074.) 
—Jan. 1 to Sept. 30— —Jan. 1 to Dec. 31— Reorganization Committee.—At a meeting of the directors on Ma W. ie 18 1920 
EARNINGS.— 1920. 1919. 1919. 1918. the following reorganization committee was _ oy Alvin ech, 
GIOEB. cccccecesccescce $777,163 $739,536 $1,011,409 $1,246,990 | Chairman; Frank Davis poerew J. Miller, James Spores. E. Maker 
WES necccanccagccecase def .359 "he def.210,293 def.207,418 279,794 | and Frank Trumbull. J. Y. bbins, 37 Wall St. Reccatars 
REPORT.—For cal. year 1917, in V. 106, p. 76: Mr. Krech, Chairman, WIT that a plan of reorganization is snier dis- 
Gro wee Net, ar Other ann’ & Dios. Balance, | cussion, and as soon as ‘formulated will be submitted to the Inter-State 
Income. Sink. Fd. (2%) Surplus. Commerce Commission V. 110, p. 2076, 1849. 
a $974, 1749 $250, 245 $156,294 $248,670 $78. 754 $79,114 PROTECTIVE COMMITTEES (see V. 101, p. 1903. 1189, 1272): 
1916 ----- ie 7.093 204,962 160.504 251,191 78,740 34.535 Two-Year Secured Gold Notes (Extended and Uneztended).—WiNard V. 
Pres., F. L. Peck: Sec., G. F. Royce; Treas., E. 8. Peck; Gen. Mgr., | King, Chairman: O. A. Austin, , 60 Broadway. N.Y. Oity: Central 
L. E. Faulkner; Av ase. Chas. Ehlers, Hattiesburg. Miss. Office, Hatties. Trust Co., de itary. , OF the $19,000,000 n tes issued. $9.176.000 has 
oat »_ 2" 76. oY scal agents, Callaway, E Fish & Co., 37 Wall St., N. Y.— | been deposited. V 1093, gh 553. 1973; V 102. p. 1250, 1436. 


First M. 4s due Je. 1 990.— William Oharch’ Gaheth. Chairman: Paul 
MISSISSIPPI RIVER & BONNE TERRE RY.—Owns Riverside, Mo G. Tomlinson, Secy.; U. 8. Trust Co., N. of , depositary. V. 102, p. 67. 

on Mississipp! River, to Doe Run, Mo., 46.44 miles, with branches, 18.10 m. | 1918 coupon was paid June 1919. V. 10, 2330. 

-_* ri 44 miles of industrial tracks; total tracks about 108 miles. Dutch Committee for 1st 4s.—Pres., B. r yim Vioten. V. 102. p. 154. 










108F OOH 5 Sark, gush, And outstanding, $3,000,000: par $100. Divs | g “K\'h. Wade, Sec.. 80 Broadway a" Pre p 1189, 2145: V_ 102. 0. 522. 
oe we we 2077. 2254; ve 103. p. 239, 579. "35. 180. 500 ‘deposited N Nov. w 1919. 
BONDS.—The $2,500,000 Ist M. gold 5s of 1911 are secured by a closec Dutch Com —J. H. Wysman, Amsterdam, President. V.102,p.154. 
first mtge. on the property owned and hereafter acquired except about one First —— 5s of 1894. John Ww. —— Chairman: Chauncey H 


half in value of the equipment, and further by deposit of a $2,500,000 | Murphey. 55 Cedar St., N. Y., See . 101, p. 1272; V. 102, p. 345. 
20-year 5% note of the St. ey Lead Co. hey are redeemable at 105 St. yk is Division, First Mtge. Ref. oD ld 4s. ae Le S. Marston, Pres. 
as a whole or by lot for a sinking fund of $25.000 yearly for first 5 vears an’ | Farmers Tn, & Tr Go., Chal rman: Auaustas V. Healy, 22 Wiliam 9. 
$50.000 a year thereafter. V.93, p. 589, 871. On Dec. 31 1919 $385,000 | N. Y., Secretary. V. 67. 

were held in sinking fund and $476,000 were in treasury of St. Joseph Lead First & Ref. M. 4% cot? —Alexander J. engn Cuetimen: Ww. 


Co C Vice-Pres. ¥ ad Guaranty Trust Co., as Sec. - 1508; V. 108. 
“RESULTS. —For cal. year 1917, gross, $983,190 (against $757,093 in 5. 1093, 1189; 102, Ds 532. $6 386.300 deposited _ Ah, 1917. 











1916): net, aft. taxes, “ty ,494: other income, $124,134: int., rents, &c. General Mige. “43630 tto T. Bannard, Chairman: Herbert Ww. Ra 

$139,794; surplus, $195,834. Year 1918, total net, $286,942’ (incl. other Sec. 26 Been St., N. Y.; N. Y. Tr. Co., depositary. 101. p. 1093 

fncorne, $137,443); income charges, $122,817; bal.. sur., $164,125; dividends 102. p. 253, 1436, {636° 1980, $5°305,000 nepasited Nov. 10 1919 

paid, $180, 000. Total profit and loss s surplus Dec. 31 1918, $620,675. PF FA Coal ee, Impt. 1st 6s. due 1929.—Chairman, James B. Cok 
Pres., Clinton H. Crane; Ist V.- Y . ©. Smith; 2d V.-P F. J. Thomure; | gate; Sec., Sherwood E all, both of N. Y. Depositary, Farmers’ Loan 

bn and Gophpennry lt. oie a rgd rot V weer |S Pref Stock New York. Stock.—Alvin W. Krech, Chairman; J. Y. Rob- 

MISSOURI & ILLINOIS BRIDGE & BELT — Has br on Pref. Stock and Common Stock.—Alvin r 

long across the Mississippi ive at Alton, Mh aise 2.75 sage 2 EPO fee. bins Sec. Equitable Trust Co., depositary. V. 101, p. 1272. 


Owned by C. CO; & St Louis, Louisville & Nashville, Chic. Peoria & St ae Mfissourt Kansas & Bastern Ry. Ii M. $% Bonds—Clesurman, Jone W 
Louis, Balt. & Ohio, Missouri Pac., Wabash, Chic. Rock Island & Pac. Columbia Trust Cao., N Y.: Cone. Tr. - Safe Dep. Co., Hartford. Ma- 
Chic. & Kast. Ill.. Mo- Kan. & Tex: and Pitts., Cinn., Chic. & St. Louis | [Our deposited. V,102, p, 886: V.,103, p. 1210, 2938: V. 104, p. 201G. 
& St. BR system). _ Incorp, in 1904 90 stecesege of the _ Sa — 4 Kansas. City & Pacific \st Vad 4s. ‘Chairman. Edward C. Detarieia; 
’ =a 0 ° p. ) ‘ toc in T ust. 
500,000; outstanding, $143, 000. Pres.. Henry Milles: Seo & Treas., | S¢¢-> J. C- Traphages, = osited..W ‘To2, 2 1183) 1348: 7 103. Dp. 844: 
Ww. F. Bender, Railway Exchange Bldg., St. Louis. —(V. 103, p. 2156.) v i04, p. 256; V. 105. p.: 89: 108, 579. 
MISSOURI KANSAS & TEXAS RY.—Operates a line with north- Sherman Shreveport & 1 ‘Ry. ist 'M. 5s.—R. Walter Leigh, Char- 
ern terminals at St. Louis. Kansas City, Junction City and Hanniba!. man; ru h e: ale, 52 em St., Sec. Depositary, Columbia Truss 
Mo., extending southerly across the Oklahoma and the Texas cotton belt * Co., ’ . 101, p. 1274; V. 102, p. 713. 
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RAILROAD COMPANIES Mities Date Par Amount When Last Dividend Places Where Interest ano 
(For abbreviations, &c., see notes on first page} Road Bonds Vaiue Outstanding % Payable and Maturtty Diotdends are Payable 
Mo & N Ark RR—Rec ctfs $2.500.000 red par owe; 191i 250 &c $1,849,000 M & N Mayi11918 Merc Trust Co, 8t L, M 
Mo Okla & Gulf RR—Iist M $20.000,000 (text)_Sst os oe ad ro 6,704,109 : M & N Nov 1 1961 pty 1913 coup not paid 
Mo Okla & Gulf R y—Receiver's certific’s $1.750.000 191: 1.720.000 f F & A 20 Indefinite Int defaulted 1917 
First M $10.000.000 gold______- eeccccce--S5t.c*| 323 1904 5,537,000 ! M & N Nov 1 144 Novy 1913 coup not paic¢ 
Second M gold. ° ‘ 885.000 & N June 11925 do e) 
Equipment trusts in | Pe eset divas ied wiaabaiee ~~ 743,034 [Interest in default 
Missouri Pacific RR— | 
Common stock (auth $200,000 ,000) | 839,500 
Pref stock 5% convert cum 1918 call 107% i ,300,100 
First & Ref Mtge gold .c | 
Series A callable on or after 1921 107% & int — 7% : 4,238,000 
Series B callable (all) par & int 6,79: ! 5 + 13.641,000 
Series © callable (all) par & int_-. 79: 500 &ec 9,044,000 
Gen M $53,000,000 g call par aft 1920__. Ba verkr* 19: * a51,350.000 
(1) Missouri Pactfic Railway Securities ” Outstanding 
Pacific RR of Missouri lst M ext in 1887 gold_ Bazz 
Second mtge ext in 1891 in gold St L to K C_xc* 
First mtge St Louis real estate ext in 1892 gold_x 
First mtge Caron Br g gu p & i (end) ext 1893__-z 
Third M ext 1896 red 105 (V 83. p 492. 1348) Ce_z 
Equip notes series 2 due $147,000 s-a red par_._Ce-_x 
Equip notes series 3 gold $14,000 s-a 
Central Br Un Pac lst Me 1.090 511.628.9009 
Verdigris Val Indep & W lst Mg oo 1,000 6.099 
(2) Former St. Louis Iron Mt. & So., &e.— 
Gen Cons & L'd Gr't Mtge ($45, 000. 000) 2 Ba_zc* 498 'R1-'R7 1,099 3.030.000 
Unifying & Refund M gold $40.099,000 * Ops a 1899 1.000 31,5351.000 
River & Gulf Divs Ist M $50,000,000 g_ Ba. xc*&r* 2 1903 1,000&°: 34,548,000 
Pine Bluff & West IstM assured red 10 years 1O05xxx 1903 O00 80.000 
Little Rock & Hot Sp W ist M g. assumed___SStxxx 1899 909 ‘ B00 
{ron Mt car trusts ser V, due $45,009 yvrily _.__xxx 1913 9D 99.900 
do Ser 2 due $145,000 s-a red par_._Ce.x 1911 009 29),000 
do Ser 3 due $25,000 semi-ann_____ 2. ZZ 1914 000 15 ) O00 
do Ser 4 $20.000 due semi-annually 1914 09 900 5 
Am Refrig Transit equip notes gold not guar—See “Industrial Cos" and V 92 p BR: V G5.pD 
a Bonds of the Ist & Ref. Mtge. amounting to $6.39 8,700 andof the Gen. Mtge., amo untingto 
the Consol. lst Mtge. and the Central Branch Union P : cifie Ry. First Mtge. 








A Feb 1 1965 Co's office,120 Bway.N ¥ 
A Jan 1 1923 do do 
A Aug 1 1926 do 
S Mar 1 1975 
1,009 9 36, 900 l 
1,090 2,573,000 l 
590 Ac | 009 l 
500 & 37.509 l 
1,000 ‘ 099 ] 
1,009 99090 
1.909 12,909 


A Aug 11938 

J July 1 1938 

N May l 1938 

O Oct 1938 

N July 1 1938 do 

N May 21-Nov'2} Centra! Union Truss, NY 
D June’21-Dec '24 Girard Trust Co. Phil» 
D June 1 1948 120 Broadway, N Y 

S Mar 1 1926 Co's office,120 Bway,NY 


O Apr 11931 do do 

J July 11929 do do 

N May 1 1933 Co office, 120 B’way.NY 

O Oct 11923 do do 

J July 11939 St Louis Union Tr Co 
To June 1922 Townsend, Whelen, Phi!s 

N May 21-Nov ‘21 Centra! Union Trust, NY 

S Mar’21-Sept 23 Phila Trust Co 

D June’21-Dec '24 Girard Trust Co, Phila 
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1,628,9 90, have been d eposited toretire bonds of 








M.K. & Oklahoma ist M. 5s.—John W. Platten, Chairman; 0.8. Mtge C orporate income account for 1918: Federal compensation accrued 
. Trust Co.. N. Y. _ depositary. V. 102, p. 800, 1346; V. 103. p. 60, 1687 $6 656,207; ade litional compensation for use of prop: rty of S$. A. B. & TF. 
. 104, 1702. Ry.. $10: 5 N00: ot her income, 33: 20,888 gross income, $7.082.095° dedue- 
 *geonie Bridge 1st M. 4s.—Chairman, Robert Struthers Jr.; Sec., | tions, $1.759,853° interest ch: urges. $6.750.033:; net loss, $1, 157 793 
Emerson W. Judd, 5 Nassau St. Depositary, Metropolitan Trust Co. Pres. & Receiver, C. E. Schaff, St. Louis; Sec., J. W. Reid, Parsons, 
N. Y. V. 102, p. 1625. Majority deposited. V. 103, p. 320. Kan.; Treas., F. Johnson, St. Louis. 
Dallas . oe Ry. Ist M. 5s.—Theodore H. preg! ema § Martin DIRECTORS.—cC. E. 8 . w.w.R , Daseane Pe ' itm 
=Q): . ee LE tS. ’. FE. Spooner, , . Brown, Parsons, Kan.: Geo. VW 
Watts, . 115 B’way, N. Y. V. 104, p. 559; V. 105, p. rng Simmons, Edw. A. Faust and Charles E. Schaff, St. Louis; Frank Trumtvit! 
M.K. ry > pty of Tezas 1st $ 5% Bonds.—C Soahtieell: Jules S. Bache (Chairman), Harry S. Black. Stuyvesant Fish, Walter S. Crande!!, A. J. 
depositary. mig Trust Co., N. Y.; Sec., Edward P. Goetz, 42 Broad Miller, James Speyer S. E. Kilner, Alvin W Krech, F. H. Davis, E.R 
way. N. . 102, p. 1060, 1540: V. 103, p. 61, 844. Tinker, Jr., N. Y.: Edward ~ Rea, Coffeyville, Kan. Office, 61 Broad- 
Tezas & dite Ry. lst M. 5s.—F. N. B. Close, Chairman; Perry B way, N. ¥ —(V. 111, p. 1183, 1271, 1566, 1852.) 
Bogue, 16 Wall St., Sec.; Bankers Trust Co., depositary. V.101, p. 1189 oe tg 
V. 102. p. 154. BOL. SS7. , » missouRt a Rw gt Li ARKANSAS a1 Sgro nee, to ene. — 
; $65 24 miles, of which Neosho, Mo., to Joplin, 19 miles, and Seligman, Oo. 
Wichita Falis &@ N. W. Ist 5s, 1939.—Chairman, Oscar L. Gubelman . - ‘on 7-9 } Sen 1980: a 
Secretary, F. W. Seymour, 120 Broadway. Depositary, Bankers’ Tr. Co.. | “° W4yne.9 miles, are wraeusee. V. 86, p. 163: V. 82 0. 569.1269: V.83,p.39) 
N. Y., with Wisconsin Trust Co., Milwaukee, as agent. V.105. p. 717. Federal Compensation .—$175,000 yearly during Federal control. 


‘hac | hale - & ic ic r enle -elve r oC 
Wichita Falls & N. W. (Panhandle Division) 1st Lien Coll. Trust 5s. due age ie am i Tan ted on hom ee Sa iy “ao. © agp oan 
Jan. 1 1925 Chairman, Robert M. Lansing; Sec., John R. Gray, both o lien on the property were amtincsiond of which $2,062 750 were sold to retir: 
Chicago. Depositary Nat. City Bank of C ‘hicago. tre outstanding $1! 472,000 certfs. due May 1 and for tmpts..&c.V 109.p.201 
Wichita Falls & N. W. Ry. First & Ref. M. 5s.—Elisha Walker, Cnatr Stock authorized, $25.090 per mite. Entire stock and .bonds ar- 
man: G. N. Lindsay, Sec., *" Broad St., N. Y. Depositary, U. 3. M tie gledzed to secure $65.000.000 5-year 5% gold notes of the Allezhens 
& Trust Co., N.Y. V. 104, p. 73, 2453. V. 105, p. 73. Issued to Dec 3} 4 


# improvement Co. V.&5 p 99 In Feb 1917 sult was brought to fore 
1917, $3, 601. ,000. of which $519. 000 is owned by "M. K.& T. Ry. and $82. Anse : 4 7 le c , ¢ air 
000 ts ple iged for loan. A! of the notes. V. 104, p. 664. Outstanding Feb. 1918. $8,340.0 


aach of stocks and bonds. Car trusts outstanding Dec. 31 1917, $13,294 
Wichita Falls & Southern Ry. 1st M. 53.—(a) Robert Elliott, Milwaukee 
Wm. M. Buchanan, Benj. F. Taylor (Sec.). Depositary, First Trust & ae Jan. 1-Sept. 39— Jan. 1-Dec. 31 
Savings Bank, Chicago. V. 102, p. 977. (b) Truman H. Newberry KARNINGS. J 920 We ., 1919. 1918. 
Detroit, Chairman; James R. Coulter, Sec., 804 Union Trust Bidg., Detroit: | (ross $1,488,538 $1,145, $1,587,826 $1,404,131 
depositary, Security Trust Co., Detroit. Net - _..--. def196,648 def4l: 3% def511,733 def16,645 


LAND GRANT.—tThe U.S. Supreme Court on Nov 9 1914 decided EARNINGS .— Gross N et after Other Interest, Balance, 
against the com pony the suit to recover the value of the land grant in Okla- Years ending— Farnings nee Income. Rents. fc. Surplus. 
boma,. 3.110.400 acres, subject to Indian title. O17 __ 231.417.9869 g9° 97.895 $150.824 $290.715 358.004 


DIVIDENDS.—On pref., 1906 to Nov. 1913, 4% yrly.: none since. 1.419935 217,420 96,404 262.696 51,128 


BONDS.—M. K. & T. Ist and 2d mtges. of 1890 (abstracts in V 51, Chairman, D. R. Francis. Pres., Joho Sculling.—(V. 108. p. 378. 480: 
p. 495) cover, besides right to land grant, 1,599 miles of road, including line . 110, p. 1290.) 
fanaibal, Mo., to Boggy Tank (except 71 miles teackager . sundry branches, 
and Sherman Shreveport & Southern. but see belo MtSSOUR! OKLAHOMA & GULF RY.—Owned ana operated 203.31 
Mo. Kan. & Eastern bonds (assumed). V. 63, >. 30; V. 72, p. 1034; | mile~ of main track and 41 4 miles of sidings extending from Wagoner +o 
V. 75, p. 608. Red River, via Muskogee and Henryetta: Dewar to end of track, 9 m.; 
Sherman Shreveport & Southern mtge., limited to $3.689.000, all issued, of | Junction to Bromide, 4 m.; Missouri Oklahoma & Gulf RR. (V. 96. p. 1022), 
which $2,000.000 pledged under M. K.T. & mortgages. Bonds were as- | Wagoner, Okla., to Baxter, Kan., 98.2 miles. Mo. Ok. & Gulf Ry. of Texas 
sumed on consolidationin 1901. V.72. p. 1034. 1115. owns and ope rates 9.1 miles Red River to Denison. Bid in at receiver's 
The Missour! Kansas & Oklahoma and Texas & Oklahoma bonds, issued | sale July 8 for $650,000 and in Sept. 1919 reorganization was proposed 
at $20,009 per mile, goecanteed, nave been assumed. V. 74, p. 1038: | as Kansas Oklahoma & Gulf Ry. per plan in V. 108, p. 1721, 1936: V. 
>. 2. 185, 733; V. p- 252; . 48; V. 79. p. 968; V. 102. p. 800. | 109, p. 776. Holders of $12,241,000 Ist M (RR. & Ry.) to receive 50% 
irst and Refund ng 4s of {90d are a second lien on 507 miles of of principal in Series C Mtge. income and pref. stock for remainder of 
sina hy on the first mtge. bonds of Denison & Washita Valley Ry., 4.7 rincipal in case plan goes through. Alexander New of Kansas City and 
miles, and a first lien on terminals and pupmens of onsimnaten value of fenry C. Ferris of Muskogee, Okla., are now receivers. V. 100, p. 1257. 
24. 380, “e V. 79. p. 968, 1281, 1332: V. “io oe 712; V. 81, p. 613: | On Nov. 13 coupons were defaulted, also the principal and interest on 
987, 1497; V. 86, 1101; V. 88, : $743,000 equipment trusts and interest on $1,720,000 receivers’ certificates. 
(J ™M. 4s. V. 82, p. 692: V . 4, D. 1551; iy Sa. - 346, 654: V. 88 lo 1918 road was not meeting expenses. 


. 101, , . 7 < d t h b 

Consolidated mortgage of 1910 ts limited to $125,000,000; $66,000,000 re. hd an oat dg iy cree snouts Oe ‘ v. TOR — 937 ” 
served primarily for refunding and the remainder are issuable only unde’ ‘ . 
restrictions. The bonds were on Dec. 31 1919 secured by the pledge of In Jan. 1919 placed under Federai control. 


13,073,000 bonds and $6,524,600 stocks, sre J $4,776,000 M. K. &T. In April 1920 the Fidelity Nat. Bank & Trust Co. of Kansas City brought 
erm. Co. of St. Louis Ist 5s, $6,830,000 M. K. T. gen. 4s. $1,310,000 | suit to have cortain officials removed. The banking institution, under the 
Texas Central pref. and $2,672,300 common er and by 6 tien on the | original receivership, purchased $1,720,000 receiver's certificates, and claims 
O50 292 000 Se cK & T subject to ertaring Hens On. Der. a 4019 that it wae prowmees r ad nogemee = oe pease. " hegre the mneee wae 
a ~ rere pledge organized, e bank alleges, neither it nor its clients were notifi or 
Bary Rg ® tod .000, G00 dee, ged og Sue os ones ee 4 l P Ah represented. The petition was denied in Nov. 1920. V.111, p. 1949. 
an were ¥ securit or bills pa - 
closure suit, see ave Y P 92. 725 7O5: V. 90. a. 1491 te: 9] At 336. REPORT .—For cal. year 1919. gross, $1,517,855; net, $938,591; fixed 
V. 92, p. 1179, 1375, om rh $19 000. 000 Secured gold notes dated | Charges, $619,991; bal., def., $1,347,102.—(V. 111, p. 1566, 1949. ) 
May 1 1913 were extended May . 1915 for one year at 6%. - 96, p. 1229 ; 
V.100.p. 1349. 1150: V 101. p. 846 V 104. p 1945 MISSOURI PACIFIC RR.—Operates an important system extending 
McK. & T. of Tex. ecritibioneert notes authorized, V. 111, p. 1852. from St. Louis, Mo., to Omaha, Neb., and Pueblo, Colo., via Kansas* 
M K.&T. of Tex. mige, $10,000,000. V 56. p. 604; Vv .102, p.1060, 1626. | City, Mo., and also to Texarkana, Ark., Lake Charles, La., and Johnston 
The Southwestern Coat & Improvement Co.’s bonds are guaranteed. Mort- OMy. iil. Owns about 6,783 miles of first main track, viz.: 
Swine 2.580 acres addtional» Don, & Wash Ry. 4.7 qiten loon Re,” | Mamas" 7772"2:818 m(fiwoac=o-27184 | Olah 
m ° ans: m. ER eee m. ym 
In May 1913 sold $1,900,000 5% equip. notes. V. 96. 1489. In Aue 349 m. | hinemens 1,713 m. | a 
SOLS purchased rolling stock for $895.4 475, of which $50, 00 paid in cash and i 
remainder due In yearly rental payments. V 101.p Also has leased lines and trackage rights aggregating 517 miles, making 
Guaranty San Antonio Belt & Terminal Ry., see that company below | the total miles of main track Dec. 31 1919, 7.59). The trackage includes 
and Ps 108, p. 1061 leeemae ~ 193 miles of Tex. Pac. Ry. in Louisiana affording entrance to New Orleans 
quipment trusts issued to rector-General for rolling stock allocated ‘ 
2 a IRGANIZATION.—Incorp. in Missouri March 5 1917 and about June | 
to this company. See article on _— 3. A : succeeded to the properties of Mo. Pac. Ry. and its a coheaciary . the St.Louis 
EARNING 1920. 771919. 1920. one 1919 one pt oS i8oD. "thi Cr me « en Ww a Y 108. 408, (498, 879. 
“ pt Io ‘ oe VY ) i = f 
Jan. 1 to Sept. 30 $49 601.607 $43,210,562 $1.268.553 $4.712.792 Thess Missouri Pacific REG ~~ ee AF in June ee, jined abun 30% of 
ue r 97 the stock of the Denver & Rio Grande RR.. arranged tn Oct 1917 for closer 
ANNUAL REPORT.—Report for 1919 in V. 111, ne 2: urs B ‘nding Dec. 31 aseee with wert wpe A As to recaivership In 1918. Py? that company. 
ai 105, p. 1420. 161 so owned Dec. 31 191 10,090,599 stock, $23,- 
1919. ta “sxe 9 car 1916. ; 708, 000 se Mtge. ey and 52. a7. 420 everens notes of the Texas & 
9 x = OK of 2f 729’ FO: *acific e 2n tge. nds are pledged as part security for the 
| nana, fr kettaans 2 825, oan we tur? py: Poe "10099: eter gre, Unifying & Ref. Mtge. 4s of the former St. L. Iron Mtn. & South. Ry. Co. 
‘ —— ’ ey ' te hse: mba aa Official statement as to or tala securities, &c. V.105, p. 498. 1802 














Oper. income -----.---- S2.806,611 $5,088,234 88,214,995 $5,747,392 “STANDARD RETURN,” &c.—See page 5. 


Net income $3,258,450 $5.390,795 $8,035,085 36, eaanan 5 fa e 
Interest on bonds, &c... 6.736.793 5 BT OR: 655 51: 6" rat Federal Compensation, $14, 312,343 (contract signed.) 
Rentals &c 1 684,291 336,93! 700, 693 OLD BONDS, ALL [SSUES.—See issue of June 26 1915 Remnants 
i oie) Ey ees ee eee —————— | of three old bond issues included in plan of reorzanization are atil! heing ex- 
Balance def 35,162,634 $2, 707 424 *31.379,57 73 $1,134,634 | changed under terms of plan, viz., Consol. Ist 6s and Central Branch Un. 
* Surplus. Pac. lst Mtge. 4s. V. 105, p. 498. 








Nov.. 1920. | 
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RAILROAD COMPANIES Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on first page] Road | Bonds| Value (Outstanding) %&% Payable | and Maturity Dividends are Payable 
| 
Mobile & Birmingham RR—Pref stock ($900,000) _-__ | ro are | $100;| $900,000 4 J & JJan11921 2%|JPMorgan&Co,NY,&Lop 
oo Oe SD... . ccseecdubooue Ce.c|; 150 1895 (200, 1000 600,000 5¢ iJ & JiJuly 1 1945 J P Morgan & Co, N Y 
First mortgage $1,200,000_.........-.-.-- Ba.c| 150 1895 (200, 1000) 1,200,000 4 J & J\July 1 1945 do do 
Mobile & Ohio—Stock......._................... ae 100; 6,016,.800\4 in 1920) Yearly June 25 ‘20, 4%/Washington, D C 
First M Mobile to Columbus (principal gold) _.F.zc* 472) 1879 500 &c| 7,000,000 6 J & D/|Deo 1 1927 Farmers L & Tr Co, N Y 
First M exten Columbus to Cairo & branch g._F.zc| 525 1883 1,000; 1,000,000 6g | Q—Jan July 1 1927 do do 
General mtge for $10,500,000 (now gold) s f.F.zc*! 525) 1888 500 &c| 9,471,000 4<¢ M & S/Sept 11938 Hanover Nat Bank, N Y 
Montgom Div Ist M $4,000,000 g(V66,p 1045)Ce.zc*; 189 1897 1,000} 4,000,000|) 5¢ |F & Alcs 1 1947 o do 
Mobtle & B Sh Ist M $200,000 assumed gold_F.zc*| 46 1899 | 500 &c 200,000 5¢ |\M & N/May 1 1949 First Nat Bk, Mobile, Ala 
ist Term & Coll Tr M $1,200,000 ¢ due $60,000 s-a_x)  ___ 1911 |... --- 60,000 5¢ |F & A15\Feb 1921 Guaranty Trust Co, N Y 
M & O St Louis Div M $3,000.000g red 102% Cexc* 159 1913 1, n2 500,000 5g J & D Dec 11927 Hanover Nat Bk, N Y¥ 
St Louis « Cairo lst M gol” assamed_. _____. -zc| 159 1886 | 500 &c) 4,009,000 4¢ J & JJan 1 1931 Farmers Loan & Tr. N } 
Equip tr Ser “F’’ $22,000 and $23,000 s-a_...Ba.x}  _-_.| 1912 1,000 68.000 4% M & S§ Mar’21-Mch '22|Bankers Tr Co, N Y 
do Ser “G" $32,000 s.-a.—last 3.$31,000Bax) -.._| 1913 00 189,000) 5g \M & N May'21-Nov ‘23 do do 
do Ser ‘*H”™ $50.0900 s-a, last 3 $53,000_Ba.y,)  ...) 1914 1,000 409 .000| 5g J & J 15 Jan ‘21-July '24 do do 
do Ser “J” due s-a $47,000 Dec, $48,000 J’ne Ce; ___ 1916 | d 23,000) 4% |J & D)June’21-June'26\Central Un T Co, N ¥ 
Aobile Terminal! & Ry—See Ala Tenn & Nor Ry._-_| | | 
Mohawk & Malone—See New York Cent & H R RR. | | | | 
Monongahela Ry—\ist & Ref. M. $15.000,000 gUPi. age Bee | 1,000) 5,000,000 4%eJ & JiJan.11967 # |..-----..------------- 
Monongahela RR Ist M $1,500,000 joint guar____k 37, 1902 | 1.000) 1,177,000) 34% gA & OOVOct 11942 Treas. office, Pittsb, Pa 
Monongahela Southern RR—See U S Steel Corp un der Industria ls below. | | 
Wonongahela River RR—Bonds—See B &€ ORR | = | | | 
Montana Wyom & Sou—lIst Mered 110 text-_Emxc*| 33 1909 1,000) 835,000 5 Meé& S/Sept 1 1939 ‘Empire Tr Co, N Y 
Montgomery & Erie R y—I1st M ‘old 7s extended in'S6) | ...| 1866 1,000) 131) WOU! 5 M & N!May 1 1926 Goshen, N Y 
Montour RR— Ist Mg$2.750,000red 105sftext UP.xc* 57 1913 1,000, 2.475.000 F & A/Feb 1 1963 tw a Tr Co, Pittsburg 
Equipment bonds, see text. | | | 
Morehead & Nor Fork—ist M gtrust Clearf TrCo.x) ___| 1908 1,000 373,000 5g |F & A/Feb1 1958 ‘Clearfield(Pa) Trust Co 





n Excluding $500,000 held for account of company | Vec. 3 1 1919). 


| 


| 








| 
| 





| | 








STOCK.—The new stock issues (compare V. 101, p. 131) embrace: 

(1) New Convertible 5% Pref. Stock (p. & d.)—Cumulative from June 30 
1918. Convertible at holders’ option at par into common stock at par, 
subject to aujustment of dividends. Oallable by company as an entire 
issue at 10744% and div., subject to conversion privilege. Full voting 

ower. Authorized, $100,000,000. Presently issuable not over $71,800,100. 
ncluding $203,000 reserved in Sept. 1919 to retire $ for $ when presented, 
$203.000 Lexington Div 5s, etc. 

(2) New Common Stock, auth., $200,000,000; presently iss., $82,839,500. 

All the common and pref. stocks issued are in a voting trust expiring 
April 1922 or earlier, at option of trustees. The voting trustees are Otto 
H. Kahn, James N. Wallace and Robert Winsor. V.194. p 2343. 

BON DS—First & Ref. Mtge. Bonds—Total issue, including amounts 
reserved for refunding, improvements, extensions, &c., under restrictions. 
is limited (except with further consent of a majority in amount of the stock. 
holders) to $450,000,000 and further limited so that tne total at any time, 
including amounts reserved for refunding bonds and equipment trusts 
(together aggregating $135,945,500 in June 1917, exclusive of the equipment 
trust maturing prior to July 1 1918, which were provided for under plan): 
shall never exceed three times the capital stock at the time outstanding, 
nor shall issues above $450,000 ,000 exceed 80% of the expenditures for im- 
provements and additions. The $46,923,150 bonds issuable under the 
plan bear 5% interest and mature and are callable (as an entirety only) in 
series as shown in table above; future issues must not carry over 6% inter- 
est nor mature earlier than June 1 1948, and if desired mer be made con- 
vertible. Now issuable (see table above), $46,923,000. less $6.398,700 
Series A (110%) reserved in June 1918 to retire $5.817.000 old Consol. 1st 
6s due Nov. 1 1920. This latter issue was paid off at maturity. 

First main track upon which First & Ref. M. Is a first lien, 3,354 miles: 
2d lien, 1,614 miles; 3d lien, 1,439 miles; 4th lien, 285 miles; a first lien 
ere deposit of stock, 3 miles; total, 5,793 miles; and all mileage here- 
after built or purchased with these bonds. 

(2) General Mortuage Bonds—Total authorized, $53,000,000. to bear 4% 
iat. and mature 1975, but redeemable as a whole (but not in part) at par 
and int. on and after March 1 1921. A junior lien upon all property at any 
time subject to the new First and Refunding Mtge. Now issuable, $51,- 
350.000, less $1.704,.000 reserved in Dec. 1919 to retire. $ for $, $1,628,000 
Cent. Branch U. P. Ry. Ist Mtge. 4s, due June 1 1948. V. 105, p. 389 
The $5,817,000 Consol. Mtge. 6% bonds due Nov. 1 1920 were paid of 
at maturity. V. 111. p. 155] 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 














Government loan, V. 111. p. 792, 1566. 
~Gross Ne 
EARNINGS— 1920. 1919. 920. 1919. 
Jan. 1 to Sept. 30_____- $83,944,497 $67,483,924 $1,176,734 $7,520,955 


ANNUAL REPORT.—For year 1919: 
919. 

















Calendar Years— 1 918. 1917. 1916. 
Total oper. revenue_-___$93,577,081 $89,612,397 $78,320,313 $69,972,812 
Operating expenses____. 83,357,624 73,231,738 53,248,038 51,342,397 
.,. = aes 3,955,440 3,267 ,634 4,243,312 3,103,762 

Operating income___. $6,253,017 $13,113,026 $20,828,963 $15,526,653 
Standard return______- Bn4.200. BLS BES. Be.Oee 8 mmckacee | wicodec 
Other income________-_~- 2,671,894 3,352,989 1,470,914 1,443,872 

Gross income______-_- $23,131,725 $31,172,829 $22,299,877 $16,970,525 
Interest, rents, &c___-. 14,906,695 15,078,031 13,334,774 16,011,517 


14,206,814 


— ——— 


Standard return______- 


14,206,814 


Bal., sur. or deficit. _def$5,981,7848.$1,887,9148.$8,965,1038. $959,008 

OFFICERS.—B. F. Bush, President; F. J. Shepard, J. G. Drew, A. 
Robertson, E. J. White, C. E. Perkins, V.-Pres.; O. B. Huntsman, V.-Pres., 
Asst. Sec. & Asst. Treas.; H. L. Utter, Sec.-Treas. 

DIRECTORS (new company) .—Nicholas F. Brady, Harry Bronner, Ber- 
tram Cutler, J. G. Drew, Alexander J. Hemphill, John H. McClement, 
Edgar L. Marston, Finley J. Shepard, Cornelius Vanderbilt, Matthew C. 
Brush, Albert H. Wiggin and William H. Williams, New York; William H. 
Lee, John G. Lonsdale and B. F. Bush, St. Louis: Chas. E. Ingersoll, Phila., 
and R. Lancaster Williams, Baltimore. New York office, 120 Broadway. 
—(V.111, p. 493, 792, 1472, 1566, 1661.) 

MOBILE & BIRMINGHAM RR.—(See Map Southern Ry.)—Mobile to 
Marion Junction, Ala., with branches, 150 miles. Leased to Southern Ry 
‘rom March | 189° for 99 years, the latter agreeing to meet the interest on 
bonds and to guarantee a dividend on the $900,000 pref. stock of 1% for 
irst year. 2% for second year, 3% for third year and 4% for fourth year 
and thereafter. Of the 3900,009 common stock, $880,409 is owned by 
jouthern Ry., and voting power on pref. assicned to Southern Ry. during 
tease) «=62¢VV« HR, p 429, 1144: V. 69, p. 391: V. 71. p. 1013.—(V. 72. p. 137.) 

MOBILE & OHIO RR. Owns from Mobile, Ala., to East Cairo 
Ky.. 49) m.; Cairo to East St. Louis, 148 m., with branch to 
Millstadt. 7 m.; Montgomery Division, Artesia, Miss., to Mont- 
gomery., Ala., 18) Tbe: VI ibile & Bay Shore branch, 34 m.: other branches 
63 miles: total owned, 922 miles: Warrior Southern Ry. (all stock and bonds 
owned), 14 m., trackage, 19 miles; operated under agreement Okolona 
to Calhoun City, Miss., 383 miles; other, 4 miles: total operated, 
Dec. 31 1919, 997 miles. 

Federal Contract signed in Feb. 1920, fixes annual compensation at $2,- 
597.478. 

sTOCK.—Stock authorized, $10,090,000; outstanding, $6,016,800; par 
$109. The voting power on $4,984,205 of the stock is exercised by the Gen- 
eral Mortgage bondh :iders by virtue of deposit of old debentures of 18732 

LATE OtVS. "12. "12-13. °13-"14. °14-"15. °15-°16. °16-"17.18. °19 °20. 


fune 30 years__._- } 4 4 4 4 4 4 4 
acquired $8.346,000 of the $9,470,000 











4 4 
The Southern Railway has 
eneral 4s and $5.67),200 of the $6,016.800 stock, issuing. $ for $, Its col- 
eral trust 4°% gold bonds tn exchange for the M. & O. ceneral 4s. secured 
hy a piedze of the latter and had also issued stock trust certificates for stock. 
dividends being payable (A. & O.) at 4% in perpetuity. V. 105. p. 2758. 





BON DS.—General morigage of 1888 abstract, V.47,p.83. V.60,p. 967. 
Tne St. Louis Div. 5% gold bonds (limited to $3,000,000), dated Aug. 1 
1913, are secured by a mortgage on the former St. Louis & Cairo RR., sub- 
ject to St. Louis & Cairo lst M. 4s, due Jan. 1931, the latter of which have 
»8@n assumed. V_ 96, p. 554, 1022, 1365, 1773, 1840, and V. 70, p. 532. 
Stockholders In Feb. 1918 authorized the creation of a mortgage to secure 
not exceeding $59,000,000 bonds, whenever the board of directors may deem 
itadvisable. V. 106, p. 929: V. 104, p. 452; V. 102, p. 251; V. 100, p. 253. 
First Terminal M. and Col. Tr. 5s of 1911, V. 92, p. 119; V. 105, p. 1797. 
Equipment bonds series “‘J,"" V. 102, p. 1718. There is no series ‘‘I. 
Guaranteed bonds: Warrior Southern Ry. Ist 4s of 1903 (all owned) 
$603,000; Meridan Terminal Ist 4s (jointly), $250,000; Gulf Termina 
Ist 4s (jointly), $600,000. : 
Equipment trusis issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 
Gross 


T 











EARNINGS— 1920. 1919. 1920. 1919. 
Jan. 1 to Sept. 30_-- -- $13,566,040 $11,130,330 df$1,131,326 def$373,802 

REPORT.—For calendar year 1919 in V. 111, p. 1179: : 

Calendar Years— 1919. 1918. 1917. 1916. 
Total oper. revenue____$15,636,715 $14,840,901 $13,604,506 $12,229,643 
federal compensation... 2,597,478 2 603 .526 shncctioe + cetiindee 


Net over taxes_________def.995,911 182,216 2,562,513 2,813,273 





Net, incl. other income. 2,685.301 2 660,674 3 646,278 3,421,075 
Interest, rentals, &c__._. 1,672,294 1672216 2,252,584 2,305,540 
Dividends paid (4%)_-_- 240,672 240,672 240,672 240,672 
Additions & betterments -—__ _---- 700 12,957 5,766 

Balance, surplus___-_- 72,335 $747,086 $1,140,062 $869 ,097 


$7 « ‘ 
President, Fairfax Harrison.—(V. 111, p. 1179.) 
“*MONON.’’—See Chicago Indianapolis & Louisville Ry. 


MONONGAHELA RAILWAY.—Brownsville Junct., Pa. (connection 
with Penn. RR. and Pitts. & Lake Erie RR.) to Fairmont, W. Va., 69 miles, 
with branches aggregating 39 miles. In Nov. 1915 operations extended 
from Peon -W. Va. State line to Fairmont, W. Va., 33m. A consolidation 
July 11915. See Pitts. & L. E. report, V. 192, p. 1535: V. 106, p. 2003. 

Stock auth., $10,099.000; par, $59. Outstanding Dec. 31 1919, $5,- 
000,000, of which Pitts. & L. fs. (N. Y. Central System) owned $2,500,000 
and the Penn. System, it is supposed, the remainder, the Penn. RR. Co. 
itself owning $1,676,500 on Dec. 31 1919. First & Ref. Mtge. bonds of 
1917 auth., $15,000,000; issued in 1917 to company in N. Y. Central and 
Pennsylvania systems in settlement of outstanding notes, &c., $4,584,000. 
V. 106, p. 2011. Pitts. & L. E. and Pittsb. Va. & Charleston (Penn. 
RR.) guarantee the 3s. 

















LATEST Jan. 1—Sept. 30 Jan. 1-Dec. 31 
EARNINGS.— 1920. 1919. 1919. 1918. 
GE, 1 Cae $2,914,504 $2,620,815 $3,652,666 $3,211 550 
WD SO ence ee re oe 148,060 857,606 1,259,397 | 937 ,694 
RESULTS.—For cal. year 1919, gross earnings on 108 miles of road, 


$3,652,667; net, after taxes, $1,202,557; other income, $12,973; int. on 
bonds, rentals, etc., $174,426; bal. sur., $1,041,104.—-V. 105, p. 18 : 

OFFICERS.—J. J. Turner, Pres.; J. M. Schoonmaker, V .-P.; r. H . B. 
McKnight, Treas.; S. H. Church, Sec., Pittsburgh.—(V. 106, p. 2611; 
V. 107, p. 82.) 

MONONGAHELA SOUTHERN RR.—Line extends from Monongahela 
Jct. to vg Sper ag yy noe ae Jct. to Wilson, Pa., 11.57 miles 
(leased to Union . of Pennsylvania). 

. bog Spe ene and outstanding, $1,500,000; par, $50, all owned by 
nion RR. of Pennsylvania. 

BONDS .—Auth., $3,000,000;outstanding, $3,000,000. Dated Oct. 2 
1905, due Oct. 2 1955. 

MONTANA WYOMING & SOUTHERN RR.—Owns from Bridger, Mont.; 
on Northern Pacific, to Belfry, and westerly to Bear Creek, about 33 miies, 
serving a coal district. Stock outstanding, $1,000,000. Additional bonds # 
$25,000 per mile. V.89, p. 470. In Mar. 1919 entered into co-operative: 


agreement with U. 8S. RR. Admin. (no compensation). V. 108, p. 973. 
Year 1918, gross, $344,858; net, $135,535; int., taxes, &c., $65,025; bal- 
ance, sur 510. In 1917, gross, $306,099; bal., sur., $52,249. Pres., 


., 870 
Frank 8. Gannon.—(V. 103, p. 1210; V. 105, p. 1309: Vv. 108. DP. erat It 
Y & E. RY.—(See Map Erte )j—Owns Mon 
ro Goshen, N.Y, 4 miles. Leased in eZ to pri Meo t0 a | 
16,000 an. Stock, Y : vs. an. 
2 ag 10-8. fd., $6.500 per an. There are $46,600 20 M. 5s due Oct. 1 1927 


MONTOUR RR.—Owns Montour Jct. to the Mifflin Yards of Bessemer 
& Lake Erie RR and branches, 51 miles. In Oct. 1916 the Northern Mon- 
tour RR. Co., with $350,000 of auth. capital stock, was incorporated. 

Steck $5.100.000, owned by Pittsburgh Coal Co. V. 96, p. 286, 861. 
Road not taken over bv Director-General. V. 106. D. 2011. | 

Bonds, originally $2,750.900 Ist 59-yr. 5s; retired by sinking fund to 
Dec. 31 1918, $275.000; redeem. at 105 as a whole on and after Feb. 1 1924, 
or at 102% for a sinking fund of $55,000 yearly Equip trust gold 5s 
of 1913, $961,090 issued, due yearly to April 1 1938. and $917,631 April 1 
1923. Issue of 1916 guar. by Pittsburgh Coal Co., due $20,000 yearly 
Jan. 1 1921 to 1926, $30.00. For year ended June 30 1916, gross earn- 
ings were $560,077; def., after oper. exp., $51,345; other income, $359.541; 
suro., $135.240. Cal. year 1917, gross, $824,095; net def., after taxes 








$168,241. ——Jan. 1-Sept. ee ey “ae. Sie 

i N iS —_— 2 . ] . a on aa 
i —_ $1,034-138 $970,403 $1,199,498 $1.507,414 
Net _.._._.......-.--- Gef.97,624 def.154.432 def 210,319 def.6,509 


—(V. 110, p. 2388.) 

MOREHEAD & NORTH FORK RR.—See pyle ed ee 

| N'S NA & TEXASRR. & STEANS ).—See Map 
of ye ay Be HOA G.-otwas Algiers to Cheneyville, 205 miles 


‘+ extensions to Port Allen, La., &c., 53 m.; trackaxe to 
Veen 1? = 25 m.; total, 401 m.; ferries, 3 miles. Owns $300,000 stock 


of Iberia & Vermillion RR., 21 miles. 
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NEW YORK CENTRAL LINES 
1920. 


Trackage is shown by dotted lines thus: seeceecvece 


Lines under construction by dashes thus;«=2[£2Hes St. Tite J 
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RAILWAY STOCKS AND BONDS 


[YVou. 111. 








Mtles Date 
Road Bonds 


1902 
1905 


1900 


RAILROAD COMPANIES 
(For abbreviations, &c., see notes on first pagel 


Par 





Morgantown & King wood—lst M closed issue , 
a PTO! OL eas sncaheocasceeadheeneoed 
Morris & Essex —Stock 7%% guaranteed DL & Ww 

let Ref M 2g $35.000.000 gu vp & I. - 
Morris & Essex Extension Co. —Stock guar 4%-~-.-- 
Morristown & Erie——Ffirst M $400,000 gst red Dar 
Mt Carbon & Port C RR —Stock (rental guar) text. 
Mount Hood RR—Ist VM $500,000 aan 
Mt Royal Tunnel & Term—Iist M rent chage____- 
Munising Marquette & Southeastern—lst M ge. = 
Munising First Mtz gold 
Muscatine Burlington & So—Ist Mtge $750, s00CC 
Ten-year Mtge debentures $100,000 
Muskegon Grand Rapids & Indiana—See Grand R + 
Nashua & Lowell-——Stock ¥% renvai ¥Y years Bb & M. 
Nashville Chatt & St Louis—Stock $16,000,000auth 
First mortgage on Jasper Branch Cez. c* 
First mortgage on Centreville Branch g...Ce.zc° &r 
Cons mtge ($20,000,000) $20,000 p m gold Us. zc* 
Nashville & Decatur—Stock guar 74% by L & N 
Nashville Florence & Sheffield —See Louts Mlle & Nash 
Nashville Terminal—First M gold red 105 _. Mest_x 
First Ref M $3,000,000 auth(V 98, p 1668)call 105.N 
National Rys of Mexico —Com stock $75,000,000 US¢ 
First pref stock $30,000,000 4% u-c (p & d) 
2d pref stock $125.000. 000 5% n-c (p & d) 
Prior tien M USg red 105beg'17 (see text) Ce.xc* &r* 
Gen mtge U S gold redeem par (text) guar__N.xc* 
Nat RR of Mex Prior Lien mtge g call 105_.Un.xc* 
First Cons M $60,000,000 gold (see text) __Ce. ae 
Mexican C entral—Priority bonds gold red 110 - 
First Oons inc & scrip n-cum ($9,600 p m)g AB. oe 
2d co ns Inc($6,400 p m)red 50% to July ‘29 AB.zc* 
Car and locomotive rental notes__........-.- x, 
Equipment 5s $50,000 redeemable yrly at par__x 
0 ($50.000 yriv par( red 102% beg '10_OB.xc* 
t Additional $9,191.367 pledged for loans (notes, &c.) 


iid 
E 
13 


1907 


a ")7-"} } 
1914 
1403 
199 } 
1919 
sont BeLe 

’>& [nn diana. 


l 


. ; £100, 
138 
38 


1907 
1907 
L902 
1902 
1889 
18359 
1889 
1897 
1899 


$, 
$, 


£. 


Value 


1,000 
50 
&C 
| (he) 
1.9000 
100 &c 


190 
OD 
1,0 
1,000 
1 O00 


2) 


De 


1,000 
1 000 


£ &o | 


$500 &C| 23, OOU, 000! 
24,740, YO0 
1.374 tod 
170.600 
21,000 
62.456 
150,000 
300,000 


500 &c' 
1,000 
1,000 
1,000) 
1,000 


Last Dtotdend Places Where Interest and 
and Maturtty Dividends are Payabie 
}Jan 1 1922 Sk of Mon Val, Morg,WwY¥ 
Jan | 1935 Davis Tr Co, Elkins, WY 
July] 20.3 De! Lack & Western, N : 
De my Del Lack & West, N Y¥ 
j Nov 20, do do 

e\) ta ‘Brooklyn t Co, N > 
} Janl5'21, 2 Reading Terminal, Phila 
Jan i Ll#2 Ogden (Utan) Sav Hank 
Apr 15 19°%) 
June 1 1933 
Oct 119° 
July 1 1924 


July | 1926 


Amount | 
Outstanding 


When 
Payable 





5. lz To 
35000 0))| 
221.000) 
243,000 | 
282.350) 
st) OOM 
t2 255,667 | 
£900,000 | 


f} Oo} 


) y 


— 


x ex 


Pry . 
a 
O 
D 
f) 
J 
J 


Cit Sav & Tr Co, Cleve 
do do 
Cont & C Tr& S Bk. Ch 
Ger Tr Co, Dav enport, la 


DD OV ON SD Or Ore SF Nr On 
RK 


Sd Sd > St Se Sy Ss Fe Baw Set Cy Sng Gan 
Re Gee a BP oe Ge Ge BR He BE 


? 
& 


19290 


Co's office 
Nashville 
ad } 


20),0900\Sesa tex 
16,000,000'7 ia 
371 O00! 
376 OOF) 
14 858.000 
6,553, 730) 


; » Check from 
lg New York and 
A 
J 
] 190 


“AISI 
HARK 
~—d be — 
a ie Re ee 


Louisville, Ky 
1.000.000) 
1:00:00 

74, BOS ,.466 
28,831,000} - 

130434. 191 | 


50. 748. 575 


May 1 1949 


KR 


ty of Mexico, Lond, &« 


Offlos. »5, Broad St. N 7 


See text 
See text 
See text 
See text 

Lext 


a 
Comak a 


Oren 


See text 








* 


‘STANDARD RETURN,” &c.—See page 5. 

Sou. Pac. ge owns the $15, 000, 000 stock. Divs. 1906-07, 
25%: 1908-09, 4%: 1909-10, ; 1910-11, 6%; 1911-12, 4%: 
1917 to 1929, none 

The $1,491,000 
maturity, July 1 1920. 


10%; 1907-08, 


1915-16, 2%; 


6s were paid off at 


. 
27%; 


‘Alexa a oe Ist Mtge. 


» wR, 
rudy 


-Sept. 30— 


1919. 


1—Dec. : 


1915.0 


, = Ss 
di 


—— Jan. 
1919. 
$5,565.811 $8 065.807 3: Hl? 

792,592 1.707.746 2.448. 003 

. : “other income,”’ $196. ,992 )« inte rest 

sur., $822,734.—(V. 106. p. 1461; 111, p.74.) 

tee Sess hep oy N &. KING W( OOD RR. —Owns Morgan to\ wn to 

; ; tock Forve to Riscnard. 0 77 m.: total 
ee ag Pe % I 1899. in W. 


Va. The and was sold early in 1920 to the 
Baltimore & Ohio RR. V.110,p.970. Stock auth., $2,000,000; par, $100. 
Bonds, see table above. 


Equipment trusts issued to Director-General for rolhing stock allocated 
to this company. See article on page 3. 

Federal compensation fixed at $51,362. V. 109, p. 1891. 
ending Dec. 31 1919, gross, $457,921; net, def., $19,378; Fed. comp., 
362; other income, $12,581; int. & rentals, $93,716; bal., def., 
Pres., David Elkins, Morgantown, W. Va.; Sec., Ric hard E lkins, 
Office, Morgantown, W. Va.—(V. 110, p. 765, 970.) 


MORRIS & ESSEX RR.—Owns from Hoboken, N. J., with important 
terminal facilities on N.Y. Harbor, to Phillipsburg, N. J., 85 miles; branch, 
Denville to Hoboken, N. J., 34 miles; leases, 38 miles; total oper., 157 miles. 

Leased Dec. 10 1368 in perpetuity to Del. Lack. & West., wnicu guarau 
teed 7% per ann. on stock and, contingently, 1% extra. In May 1917 
following some litigation, it was agreed that {n future the dividends under 
the lease should be fixed at 7%%, payable unconditionally, the additiona} 
rental (%%) for year 1916 to be paid on July | 1917, and for subsequent 
years on “a succeeding Jan. 1, respectively. See V. 104, p. 2118.— 
(V. 106, p. 601; V. 108, p. 2528.) 

MORRISTOWN & ERIE RR.—Owns Morristown, 
Fells. N. 10.64 miles: 2 branches. m., 
$400,000; 4 ar, $100. Bonds, see table. In 1919, gross, 
$37,169; interest, reatals, , $39,283; bal., def., $2,114. 
McEwan, Whippany, N. I mete 96, Dp. 1629. ) 


MOUNT CARBON & PORT CARBON RR.—Owns Mt. Carbon to Port 
Carbon, Pa total track, 13.45 m. Leased to Phila. & Reading 
999 years seth bn 1910 at5% on stock, taxes, &c. (V. 89, p. 42.) 


ethos HOOD RR.—Hood River to Dee, Ore., 16.4 miles. Stock 

aoe: per. ,.$100. Bonds, see table. Year 1916, oss, $82, oes; net 

ety 582; nt., taxes, &c., $56, 059; bal., def., $33. 477. Pres.. . A 
F'«cles, ‘Dee, Ore.; .- Sec. Treas., H. . Rolapp, Ogden, Utah. 


MOUNT ROYAL TUNNEL & TERMINAL CO.—A constituent com- 
pany of the Canadian Northern Ry. system, owning tunnel opened for traffic 
Oct. 21 1918 through Mount Royal affording a to terminals at Mon- 
treal. V.105, p. 1209. Cost to April 30 1917, V. 105, p. 1209. 

Present bond issue was limited (V. 103, a 1889) to $20,000,000 till 
the $1,750,000 certain Can. Nor. Ry. notes (pa aid Dec. 1 1917) were cre 
deemed (V. 105. p. 2271; V. 103, p. 1209). he bonds are callable at 
105 and interest (sinking fund ly % beginning in 1920). Trustee, British 
Empire Teust Co., Ltd. On June 30 1917 $11,430,034 of the bonds had 
been ‘‘issued"’ including $2,238,667 in hands of public and $9,191,367 
pledged, these last embracing £514 you deposited as collateral for the afore- 
said Can. Nor. Ry. notes. See V. 105, p. 1304. In Dec. 1917 made a 
mortgage to secure demand loans from Ganadian Govt. V. 105, p. 2366. 

By Act of Canadian Parliament in May 1916, rentals paid the company 
by the Canadian Northern Ry., the Canadian Northern Ontario Ry. and 
the Canadian Northern Quebec Ry . are included in their operatin expenses 
aod thus rank ahead of tueir ocher fixed charges. 103, p. 1210; V. 102 

1987. Capital stock, $5.000.000, owned by Oan. Nor. Ry. Sec.. R. P 
Ormsby. Toronto.—(V. 104, p. 164, 1801; V. 105, p. 1209.) 


MUNISING MARQUETTE & vl ~eadhdfernadls RY.—Owns Munts- 
ing to Big Bay, Lawson to Princeton 96.26 miles; branches 33.83 miles, 
controlled by Cleveland Cliffs Iron Co. Stock $1,870,000: par $100. 
For year ending Dec. 31 1918, gross, $872,730: net, $245,825: taxes, a3 
oe: i int., rentals, &c., $116,254; bal.. sur., $84, 2i8. Gen. Mer. H. R. 

a 


MUSCATINE BURLINGTON & SOUTHERN RR.—Muscatine, lowa 
to Builington. 55 miles. This includes 4.6 miles trackage. the companys 
owning a parallel right of way on 4 miles. V.80 p Re Successor tr 
Aug. 1916 of Muscatine North & South Ry. V.193,p.579 V.99.p. 989, 
1749. Stock, $450,000; par, $:00. The Ist M. Bs of 1916 $750, 000, 
callable at par and guaranteed by the Securities Co.. matured July 1 1919 
and were extended for 5 years at 6% int. In Nov. 1916 Musc. aur & So. 
Securities Co. was incorp. in Maine with $800.009 auth. cap. stock. 193. 
p. 1981. For cal. year 1919, gross, $204,851; net, after taxes, 950 wos: 
int., rents, &c., $41,850; net income, $8,844. For year 1918, gross, $162,- 
004: net aft. taxes, &9, 827; int., rents, &c., $34,046; def., $24,219. Pres., 
E.H. Ryan, Davenport lowa. mal, 103, p. 579, 939, 1981; V. 108. p. 2433.) 


BUEY AL TERMINAL CO. OF BUFFALO.—Owns 5.2? acres of iana 
with 1,48 feet of frontage on the city ship canal. wharves, freight house 
and a steel and brick grain govater capacity | 3, 009. 000 bushels. Stock 
$50,000, all owned by the N. Y.O DL. & W., Lehigh Valley 
aad Erie, which each, under pM LE of Jan. 9 1908 as amended, guaran- 
tee to pay one-fourth the int. and sinking fund charges on the bonds (the 
latter $200,009 vearly). Of the bonds ($5,000.000 total auth. ), $444,000 
are reserved for future uses: $4,507,000 to Jan. 1920 retired; the balance of 
$49,000 were called for payment on July 1 1920. 

Pres., C. 8. Goldsborough, 50 Church St., N. Y.; V.-Pres., J. A. Middle- 
ton: Treas... F. H. Silvernail, 143 Liberty St.. N. Y. —(V. 106, p. 1348.) 


EARNINGS. 
Gross... — - 
Net — 

In 1919‘ 
charges, &c. 


a S* 


‘St: andard retur! a 
$562,783; bal., 


M 


> : 


“& 


For ear 
S51,- 
s 70. 655. 


N. xX. 


N. J.. to Esses 
total 12.94 m Stock. 
$152,061: net, 
Pres... R. W. 


| 





NARRAGANSETT PIER RR.—This road was formerly leased to the 
Rhode Island Co., but early in 1920 the lease was terminated by default 
and on March | 19: 20 the company receive od its property directly from the 

S. Railroad Administration. Stock, $133,800. First mtge. 5s, $70,000, 
due Aug. 1 1936; int. F. & A. at Rhode Is land Hospital Trust Co., Provi- 
dence, trustee. Road extends from Narragansett Pier to Kingston, 8.41 
miles.—(V. 111, p. 1852.) 

NASHUA LOWE LL RR.—Owns double-track road from Loweil, Mass. 
to Nashua, N , 14.26 miles. On Oct. 1 1880 leased for 99 years to Boston 
< Lowell. In 1887 lease was transferred to Boston & Maine, which pays 
a rental of $73,000 (9% on stock) and $1,000 for annual expenses, and in 
april 1911 received authority to purchase stock: in Nov 1906 to 1912 ine! 
l4 % extra was paid from accumulated cash surplus. Treas., Geo. C. Coit, 
6 Beacon St., Boston.—(V. 83, p. 970: V. 85, p. 1005.) 

NASHVILLE CHATTANOOGA & ST. LOUIS R Y.—Owns from Oha t 
banooga. Tenn., to Hickman, Ky., 323 m.: branches to Lebanon. &c.. 533 
vi “ASS - M4 tern ® Artlautic Chater anooza Tenn to Atlanta Ga 137 
m. (Y. 104. 452: V. 110, p. 78); and Paducah & Memphis Division tw 


L. & N., 2 54 ‘miles. See V. 71, p. 544, 664. 864. Total operated Jan 
1920, 1 247 miles. 

VRGANIZATION.—A majority ($11,484.100) of the stock is owned by 
he Lou. & Nash., of which $8,82, 400 pledged under its mtges. West. 
ct Atl. was leased from State of Georgia til! Dec. 27 1919 at $420,012 yrly. 
Onder the lease as extended to Dec. 27 1969, the rental for the 50 years 
will be $540,000 yearly with taxes of about $113.000 p. a.. while $60,000 
yearly from Dec. 37 1919 will be applied toimprov'ts. V. 104, p. 664, 863. 

The Paducah & Memphis Div. of the Louisville & Nashv. RR. Co. is 
eased for 99 years from Dec. 14 1895; the annual rental is 5% on the cost 
f road and 5% on amounts pald by L. & N. RR. for additions, etc. 

Owns jointly with the Cnic. Burl. & Quincy the Paducah & Illinois RR. 
Which has built a double track bridge over the Ohio River at Metropolis, 
["l., and has constructed a line from Metropolis to Paducah. Ky.. 14 miles. 
and will jointly guarantee its bonds. See = at company and V. 106, p. 1788. 

LATE DIVS.—{'07. ‘08. '09. °10-'11. "13- 14. °15." 16. °17 to Aug’20 
Per cent S «6B 5 6 yriy. 646 7 yriy 5 6% ZJyrly(F&A) 


‘ 


| a 
Federal Compensation .—$+3.163,575 yearly. during Federal control 
BONDS.—Consol. mtge. of 1888 provides that all prior bonds shall be 
yaid off at maturity: sufficient of the $20,000 R- m. are reserved for them. 
V. 105, p. 607. . 101. p. 131, 694, 1465; V. 103, p. 1301. 1593. 
Jointly. with Lou. & Nash., guarantess $2, 601 000 L. & N Ter. 48; 
with the L. & N., Southern Ry.. St. Louis I. M. & So. and St. Louis South 
western $2.500.000 Memphis Union Station 5s, and with the Chic Burl. & 
Quincy RR. $5.000.000 Paducah & Tlinois RR. lst M. sioking fund 4s. 
Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 


—-(7 fF 98S-——- — —— 
EARNINGS— 1920. 1919. | 49: ee 
Jan. 1 to Sept. 30______$18,108,593 $1,426,089 $59,832 
REPORT.—For fiscal year ending wee 31 1919 in F. Hid. 
Calendar Years— x1919. x4 
Gross earnings =. $20. 044,134 $2: ‘402 $15, 194, 755 
Net after taxes___. ‘ 2 979,697 
Federal compensation - ---=-- 
Other income, &c 302,451 
$4,183,199 


$603 .315 
740.568 


-_——-—— 


eS N, et— 


p. 2286: 
1916. 
$13,519,585 

3,421,661 
3.182.089 
431 


52,520 
005 








$3 337,621 
: $684 .228 
5,636 666 ,.009 
; 859 149,205 dalla 
000 G M4, 120,009 (7)1,120. 090 


Balance, surplus.._.. $452,014 $718,178 $1,719. 317 


x Results under Federal control: comparisons faulty. 

Pres., Whitefoord R. Cole; V.-P., H. F. Smith; Treas., J. 
Sec., T. A. Clarkson; Gen. Megr.. W. P. Bruce, Nashville, Tenn.—(V. 
p. 78, 970, 2292; V. 111, p. 294.) 


NASHVILLE & DECATUR RR.—(See Map Louisville & Nashville.)— 
Owns from Nashville, Tenn., to Decatur, Ala., 119 miles. Re-leased to 
Lou. & Nash. in 1900 for 999 years, the rental being 74% on stock. The 
Lou. & Nash. Dec. 31 1918 owned $1,758,850 of the stock.—(V. 70, p. 1195.) 


NASHVILLE TERMINAL CO.—Owns bridge across the Cumberland 
River and 20.17 miles of track. Leased for 99 years to Tenn. Cent. RR 
For several years past the Ist M. — have been paid at Merch. Tr. 
Co. of St. Louis after some months de In Oct. 1919 the coupons due 
Jan. 1 1919 had been ie but not those pte July 1. In Feb. 1918 the Tenn 
Central RR. had paid the rent in full to Jan. 1 1918. Compare Tennessee 
Cent. RR. in V. 104, p. 2642. 1900: V. 105, p. 73, 181; V. 105, p 607. 


NATIONAL RAILWAY SERVICE CORP.—(V. 111, p. 458, 593, 1661.) 


NATIONAL RAILWAYS OF MEXICO.—On June 30 1914 this sys- 
tem, including the Interoceanic and Mexican ey Rys. [1,047 
miles controlled but operated separately], aggregated 8,027 mi ilies of road 
(1.342 miles, 3-ft. gauge). During the revolution of the succeeding 3 years 
some miles of track and many bridges, engines, cars, &c., were destroyed. 
On Dec. 4 1914 the railway, telegraph and telephone lines of the Republic 
were seized by the Mexican authorities. 

In Nox. 1920 the Mexican Government was operating the bulk of the 
lines owned and leased by the National Railways of Mexico, Interoceanic 
Railway of Mexico and Mexican Southern Ry. under title of National Rari- 
ways of Mexico. The use of the name “Gonstitutionalist Railways of 
Mexico,”” by which these Gov oumnen- operated lines were previously desig- 
nated, was dropped Jan. 1 1919. 108, p. 1816: V. 107, p. 2476. 

The Vera Cruz & Isthmus RR., 340i miles. and Pan American Railway, 
225 miles, were in June 1917 segregated to facilitate the operation of the 
Mexican Railw ay, but are now being operated again as part of the system. 

A dispatch from Mexico City in Sept. 1920 stated that the Commission 
appointed to arrange for the return of the road to its owners had begun its 
labors, and that it was expected the return to private ownership “would 


Total income_______- $3.3 
Interest _-. 
Rentals, &c_ a 
Income taxes (est. )_ . 
Dividends ; 


$4,382,310 
$582.7 sid 76 
742,599 
039533 
$2.017,403 


614) 








H. Ambrose: 
110. 











Nov., 1920.| 
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RAILROAD COMPANIES. Date | Par Rate | When | Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on first page) Road Bonds| Value | Outstanding % _ Payable | and Maturity Dividends are Payable 
-L | | 
| | | | 

National Rys yeas ke (Concluded)— ' a | 815 1807 | £100 $5,850,000 | | 

amex int prior lies £1,200,U00U red at par-Un.xc* &r 5 &o 4%eM & S'Sept 1 1947 Mar 1915 coup not 

First cons M $16,000,000 g not guar__Mp.xc* &r 866 1897 | $500 &c) 705,500) 4¢ M& §$ Sept 1 1977 - r do poy 

do g guar stamp subj to call at 95 to Mch 1907 _| 866 1897 | 600 &c) 04,206,500 4g M & S Sept 1 1977 do 
Vera Cruz & Pacific 1st M g red (text)_....._-- xc*} 263 1904 | $1,000 7,000,000 4%«a«J & J July 1 1934 Jan 1915 coup not paid 
Pan Amer (Mex-Guat) lst M(text)red105gu p&!I xc* 285, 1903 | 1,000' 2,003,000 5g J & JJan 1 1934 See eae. 

General mortgage guar prin & Int--..-...---.-% 285 1907 | 1,000 1,484,000 5 I & JiJan 1 1937 See tex 
Nat Rys 2-year secured gold notes red par_.--- Cex -. 1913 | §$ £ &c| 26,730,000 6g JT & DJunel 1915 Dec i914 coup not paid 
3-year secured notes $2,460,341 red par_._----- G se. 45.&c) 2, 460,325 6 ie. @ dae Bue | Ewes ckaulbbewi oe 
Secured gold notes extended in 1914 and 1915-..-- | one) BD. leoatnetie 746 .000 6 | ukemi amie June 11915 Dec 1914 coup not paid 
Secured gold notes Series B $1,509,752 red par.__._.G -- 1914 2. &c| 1.509,752 6 is oe eee 2 ee  Pitekesscdeineee lect 
Secured fold notes Series C $813,090 red par_.._G AS ere 813,055 6 JI & Ji\Jan 11917 ‘Dec 1914 coup not paid 
Notes (for purchase of notes of Pan-American Co) -_- ounl EEE lenedence L see etbeoseoldadckuhe July 1 1916 ROR ep tee RS 

Ne va da-California-Oregon— | ba | | | 
ist M $2,200,000 $10 000 p m gcall 105s f_._Un._c* ooo! 1917 1,000, 975,000 6¢ M & N May 1 1967 New York 

Nevada Central—ist M gold non-cum ine (sk fd) . Cez 94 18388 1,000 750.000 9g %|J & J July 21938 4% paid Dec. 1917 

Nevada Co N G RR—'Ist Midue ay yearly s. fd ‘call 20%| .--- 1,000 89.000 ré J & J 1920 to 1924 ‘Wells, Fargo Bk, San Fr 
Mortgage sk fd call 105 $500.000_....--.-.-- US 20 1914 1,000 50,000 5 A & O April 1943 ‘Union Tr Co. San Fran 

New England —Aiso New Haven & Northampton—Se/e New York |New Hav. en & Hartf ord | | 

New Jersey Indiana & Iilinois—First M $250,000 gold; 12 1904 1,000. 250,000 5 J & Ji July 1 1934 ‘Mech Tr Co, Bayonne,N 2 

New Jersey Junction—I!st M guar $4,000, 000_G.zc&r 5.62 1886 1,000. 1,700,000 4 F & A Feb 1 1986 iN Vv Central RR. 

New Jersey & New York—-lst Mtze ext 1910___-_- 34 1880 500 &c 394,000 5 M & N May 11950 Office, 50 Church St, NY 
EER Bee, CRESS NSO 34 1885 100 &c 1,500 5 J & J Nov 27 1985 do do 
ya SEES le TRIGA i ILE | 34 1892 500 &= 631,000 5 J & J Dec 31 1932 | do do 

New London Northern—Stock ______.-_.._---------! Bal sae | 1,500,000 See text Q-—J July 2°20 234%)|New London Office 
ET S48 eS Se Ba.xc*&r*, 121 1910 1,000 &c 1,500,000 42 J & JiJuiy I 1lY¥4u Cp M&M Bk,NY; reg md 
West River first mortgage guaranteed prin and Int_. =e See leocwtcnsl 75,000 4 J & Di1990 ‘New London Office 

New Mexico Ry &« Coal—See El Paso & Northeastern) Co | | 

New Orleans Great Northern—First M g__-Col.xo*&r, 243 1905 1,000 &c, 8,348,900 5g \F & A'lAug 1 1955 Columbia Trust Co.N Y¥ 

Hew Orleans & North Eastern— | | | 
Prior lien mortgage goid. _._.......-...-. Ce.xc* 196 188 1,000 1,371,000 52Zz M & N Nov 1 1940 Central Union Trust, ne 
Ref & Imp M $16,090,090 g SerA call 107% G. xc*&r*| 196 1917 (1,000 &e,| 7,195,000 432 giJ& J Jan 1 1952 oP Morgan & Co, NY 
Equip trusts ($17,000 s-an to Bue 15 iGeel -scecoane bast, Bee 1,900 136,000 4 F & A Feb 21-Aug 24 New Orleans, La 

Ser E g. dues a $18,000 June; $17,000 Dec... Ba --| 1916 | 1.000 211,000 4425 & D Dec '20-June 26 Bankers Trust Co, N Y 

Ne wOrieans Term—ist M $15,000.000 ¢ gu_G@.xc* &r* ; 1903 / 1 000eC 14,000 ,000U 4g J & Jiduiy i 195% Guaranty Trust Co, N * 

a Out of the $7,206,500 Mexican International (RR ist con so}. M. 4/8 there was pledged $ 4.000,00 0 under prior lijen mtge. of the National 


Rys. of Mexico of June 22 1°08. $4.499,000 income bo 





nds an 4 $15.7 85,200 capital stock p jedged up der conso, ].m. of National) Rys. of Mex.of Mch 15 20 


| | , | : 


} 





year (1920) or about the time Gen- 
lor status in Sept. 1920, see V. 111: 


The Texas Mexican Ry., 162 miles, controlled by stock ownership, was 
released by U.S. RR. Administration in Sept. 1918 
URGA NIZATION .—Urgaulzeu Marca 23 190% uuder special Act 


the end of the 
2s President. 


be completed toward 
Obregon enters office 
p. 1278. 


of Con- 


gress of Mexico, per pilanin V &6,p 918.982. The properties of Nat RR. 
of Mexico. Mex Centra! and Mex International were acquired by derds. 
V. 88, p. 452, 1318: V. 89, p. 1691; V. 90, p. 1554. Vera Cruz & Isthmus 
RR. (340 miles) was merged Nov. 1 1913 and its bonds assumed and the 


Pan-American RR. in March 1914. V. 97, p. 

The Mexican Government owns $115,056,367 
orized stock, viz. $10,000,000 first preferred, 
and $74, 778, 067 common stoc k. and guarantees the principal and interest 
of the genera) mtge. bonds V 8&7, p. 1533 

All interest and other obligations maturing Oct. 1 1914 and subsequently, 
including the principal of notes due June 1 1915 ($27,476,000), &c., and 
int. were defaulted, and the plan to fund the July 1 to Sept. 30 1914 ma- 
turities has not been declared operative. V. 100, p. 2010. 

DIVS.—Ist pref. 1908. 1%. 1909. 2%: 1910 to 1912. 4%: 1913. 29, 

BONDHOL DERS' PROTECTIVE COMMITTEE .—( Representing 
both the Prior Lien 44s and the 4% bonds of Nat. Rys. and Nat. RR. of 


1740, 1823; V. 98, p. 1000. 
of the $230,000,000 auch- 
$30,278,300 second preferred 


Mexico, and Mex. Int. RR. and the secured notes of Nat. Rys.). Chair 
man Laurence Currie. Depositary, Glyn, Mills, Currie & re o., London 
V. 105. p. 716: V. 106. p. 396. 


BONDS.—The prior lien 4%% bonds ($225,000,000 auth.) were de- 
scribed in V. 86, p. 1319, 919, je the guaranteed general mortgage 4% 
bonds ($160, 000: ‘(000 auth. ) in 86, p. 1320, 919. 

Additional bonds may be ld to retire Mex. Internat. RR. consols 

The General mtge. bonds will be subject to call at par after April 1 1927 

REPORT.—Report for year ending June 30 1919, V. 110, p. 1409. 

The system being still in the hands of the Mexican Govt., the company 
has no earnings to report. Total annual charges amounted to 22,372, 606 
Mexican pesos and total credits 1,020,291 pesos, leaving a deficit of ie 35 2, 
315 pesos and increasing the total profit and Joss defic it to 139,008,478 pesos. 

Chairman of Board, Joaquin Pediero Cordova: Vice-C hairman, Lorenzo 
Perez Castro; Pres., Leon Sabinas; Sec., Ing. R. D. u me. he of C ity of 
Mexico; Asst. Sec. & Asst. Treas., E. E. Bashford. a o~: isco 
Perez is Director-General. N. Y. office, 25 eee hi sisiend Vv Y10. . 1409; 
V.111, p. 74, 189, 1278, 1566.) 


NATIONAL TRANSCONTINENTAL RY.—See 


NEVADA-CALIFORNIA-OREGON RY.—(5-ft. gauge.)—In June 1917 
the Western Pacific RR. purchased 63 miles of the main line and the 41- 
mile branch line in California, together with terminals in Reno. Nev 
leaving 171 miles Hackstaff, Cal., to Lake View, Ore. V.107,p.1379. In 
B- 1920 asked permission to extend its line to a point 18 miles north of 
Lakeview. 

Of the $2,200,000 gold bonds of 1917, $750,000 were used to redeem a 
like amount of 5% gold bonds of 1899, and $250,000 were issuable on account 
of additions and improvements. Sinking fund to purchase bonds (or call 
at 105 and int.), 1922 to 1931, yearly 4% of 1% bonds then out, and there- 


after % of 1%. V. 104, p. 1592. 

stock, common, $1 450, 000; pref.,$750,000. After 5% oncommon, both 
stocks share pro rata. Divs. on pref., 1906, 3%: 1907. 4%: 1908 to 191C 
56% each; 1911, 3%: Sept. 5023, 52% on common, 1%, 1909; 1%. 1910, 


none since V a2 Do 1540 


Grand Trunk Pacific. 


REPORT.—For calendar ye be +919. in V.111, p. 589: 
Year ended— Gross. Total Net. Bond Int. Miscell. Deficit. 
1919- _..-$348,965 def .$19,531 $56,739 $16,393 $92 ,664 
1018.......- 2ea.oLe 5,617 52,028 1,854 48,264 
1017..------ S00,010 17,502 59.440 3,270 45,208 

Pres., Charles Moran; Treas., R. Rosa, 68 William St., N. Y.—(V. 111, 
p. 589. 990.) 

NEVADA CENTRAL RR. —Battle Mt. to Austin, Nev., 94 miles 
3-ft. gauge. Stock, $750,000. in $100 shares, largely owned by the Nevada 
Company. Interest payments on the $750, 000 income bonds in recent 
years: July 1906, 2% %; Feb. 1909. 1%%; July 1911, 1 


4%: Jan. 1908, 6% 
Aug. 1914. 3% %: March 1916, 1%: Dec. 1917, 4%; none since. Pres., 3. G 
Phelps Stokes, 100 William St., N: Y. City.—(V. 106, p. 86, 189.) 
NEVADA COPPER BELT RR.—Owns Wabuska to Ludwig, Nev. 
47.4% miles; Wabuska to Thompson, 2.50 m.; total, 40.3 miles. Incorp. in 
Maine March 22 1909 Stock, $1,000,000, all issued. Bonds, see table 
In 1917, gross, $225.102, agst. $84,662 in 1916 and net, aft. taxes, $119 - 
829, against. $29,755. In May 1919 signed co-operative contract. Pres.. 
Samuel Naphlay, Grass Valley, Calif.—(V. 96, p. 1840; V. 108, p. 1937.) 


NEVADA COUNTY NARROW GAUGE RR.—Colfax to Nevada City, 


Qal., 20% miles. In May 1913 control was acquired by Oakland Antioch 
& Kastern (Elec.) “Divs interests. V. 96, P; 163 Stock, $250,200; pas of 
shares, $100 each. pore =T In 1882, 3%: 1883. 6%; 1903 to 1905. 5% 


1912, June, 6% %; 1913. 
207 quar.; July 98.5 LY: 
Bonds, see table and V. 98, p. 1157; 


$120,423: net (for tax), $26.164: other 
sur., $10,177.—(V. 98, p. 1695; V. 107, 


1999 and 
, 16% 


1906, We 
5%; 1914 


2% %: 1911. 6%% 

v) 0 Siarehs 1915 to June 1917, 
Oct. 1917, Nov. 1918, 2%. 
V. 110, p. 


Year ending Dec. 31 1919. gross, 

incomes. $879; charges, $8,913; bal., 
2176.) 

“NEW JERSEY INDIANA & ILLINOIS RR.—South Bend to Pine, Ind 


‘2? miles. Stock, all issued, $100,000; par .$100 Bonds, $2: 50,000. 
Mechanics’ Trust C o., Bayonne, N. J., trustee. Year ending Dec. 31 1919: 
Gross, $174,367; net, $51,928: other income. $3,618; charges, $17,920: 
divs., $6,000; surplus, $31,626. Ln 1918, gross, $142,343: net, after taxes 
including $8,101 war taxes), $41,247: interest. $12.503: bal.. sur... $98,744. 
tee Tl W. A. Ballard: V.-P., T. A. Hynes: Sec., H. C,. Weppler; Treas., 


~o- ont ‘kson. Office, South Be nd. Ind. 


NEW JERSEY JUNCTION RR.—Terminal road through Jersey City, 
Hoboken and Weehawken, about 5.62 miles. Leased for 100 years in 
‘R86 to N. Y. Central & H. R. RR. Co. (assumed by N. Y. 


Central), 
which guarantees bonds and owns the $100,000 stock. 


| 


. 





NEW JERSEY & NEW YORK RR.—Owns from Erie Jct., N. J.. to 
Garnerville, N. Y., 29 miles; branches to New City, &c., 5 m.; operates to 
Fiaverstraw, &c., 14 m, : total operated, 48 miles. Erie RR. in April 1896 


purchased control. Stock, $1,440,800 com., $787, 800 pref.; par, $100. Con- 
trol is with por. stock and Ist mtge. till 6% has been paid on pref. for three 
years at 5% 90, p. 914. Year ending Dec. 31 1916, gross, $882,063; 
net, after A, &e.. $200.235: other income, $28,760; charges, $287,646; 
bal., def., $52,304. wan 90, p. 914.) 


NEW LONDON NORTHERN RR.—Owns from New London, Conn., 
vila Brattleboro, Vt., to South Londonderry, Vt., 158 miles. 
ae RES for 99 years from Dec, 1 1891 to Central Vermont, 

Te 5 


The renta) 
per annum, which leaves a small surplus after providing for in- 


terest, &c., and 94% divs. An extra div. of 44% was paid July 2 1917, 
ns 1918 and July 2 1920. Taxes and improvements met by lessee. 
’. 90, p. 1677. 


NEW MEXICO CENTRAL R Y.—Owns Santa Fe, N. M., to Torrance, 


116.7 miles; 5-mile spur from Clark to Coal mines projected. Incorporated 
in Delaware in Jan. 1918 as successor of the RR., ‘foreclosed an vo" in 
for Federal Export Corp. of 115 B'way, N. Y. V. 105, pv. 1708; V. 106, 
p. 499, 929. Capital stock authorized, $2,500,000; par $100. Pres., 
S.C. Munoz, N. Y.: Sec., Franklin D. Wagner, and Treas., Fred. L. Wat- 
son. Offices of co., 115 B’way, N. Y. City, and Santa Fe, N. Mex.— 
V. 106, p. 929.) 

NEW ORLEANS GREAT NORTHERN RR.—Owns New Orleans, La... 


.o Jackson, Miss., 182 miles, with branches, Rio, La., to Tylertown, Miss. , 











12 m.; Sildell, La., to Folsom, La., &c., 62 m., making a total of 285 miles 
yperated, incl. 29 m. trackage from New Orleans to Slidell, La., and other 
trackage, 13 m. Stock, $7.500,000. Ist M., $10,000,000 auth. issue: 
Federal Compensation. ——$519,904 yearly during Feder: ul control. 
— Jan. 1-—Sept. 39 Jan. 1-—Dec. 31 
EARNINGS— 1920. 9, 9, 1918. 
I st eee ag 063 $1, 722.600 $2, 294, 549 $2,197,315 
RSE SEES MIG A ee FS 8.43] 165,133 178,213 503.436 


REPORT. _—For 1919, ictus en 294,550; net, after taxes, $53,916; other 
income, $130,445: rentals, &c., $99,498; bal., sur., $84,863. 

Chairman, Walter P. Cooke; Pres., A. C. Goodyear; V.-P. & Gen. Mer., 
Wm. E. Farris: V.-Ps., F. H. Goodyear, C.1. James; Sec. & Treas., F. A. 
Lehr.—(V. 108, p. 1937; V. 110, p. 1415.) 


NEW ORLEANS & NORTH EASTERN RR.—New Orleans, La., 
Meridian, Miss., 196 miles; trackage, 12 miles. Stock, $6,000.000 (par $100) 
substantially all of which has been acquired by Southern Ry. Co. V. 104, 
p. 73; V. 103, p. 1792; V. 105, p. 1529. 

“ADVANCES” AND “STANDARD RETURN,” &c —See page 5. 

Federal Compensa'ion.—$1 ,204,992 (contract signed). The company re- 
fused the six months’ extension of the Government guaranty. 

DIV.—(%) {'06. "07. "08. ‘09. '10. "11. ‘12. '13. °14°15. '16.°17 718.719 
Yearly 5 6 4 5 6% 6% 5 5 Lyrily 4 4 6 6 

In Mar. 1917 a mortgage was authorized to secure not exceeding $16,000.. 
000 bonds. The initial $7.663.000 (Series A—see table above) were made 
issuable only on cancelation of the $1,500,000 income bonds of 1902 ana 
the cancelation of the $6.163.000 Gen. Mtge. bonds (or tne deposit of cash 
to redeem any uncanceled Gen. Mtge. bonds). Bonds of $1,371,000 are 
reserved to retire the Prior Lien 5s and $363,000 to retire that amount out 
of $605,000 equipment trusts outstanding Jan. 1 1917. The remaining 
$6,603 .000 new bonds are reserved for additions and improvements under 
restrictions. The old bonds, ex cept wy lien 5s. have all been retired. 

104, p. 865. 559: V. 105, p. 189 107, p. 1920. Future issues are to 
Fh. not over 6% interest, mature not later than Jan. 1 1967, and be 
callable at such prices as the directors shall determine. 








LATEST Jan. 1-—Sept. 30-—— Jan. 1-Dec. 31-—— 
EARNINGS— 192 919. 1919. 1918. 
i ee ae $5,772, 236 $4,751,506 $6,446,802 $6,474,717 
I 1,032,195 417 "25 7 521,522 1 282,302 

REPORT .—For calendar year 1919 in V. 111, p. 107%: 

Calendar Year— Total Income. Int.,Taz.,&c. Dividends. Surplus. 
Sean mnee bal 1,247,316 $: 524, 031 (6) $360,000 $363 285 
i ka SERS I ieee ae 1,249,739 530,752 (6)360 ,000 358,987 
ly PAS ae 77,218 } ‘819 (4)240,000 869.399 

Pres., Fairfax Harrison; v. -Pres., T. F. Steele.—(V. 111, p. 1078, 1472.) 


NEW ORLEANS LOWER COAST RR.—Algiers to Buras, La., 60 miles 
Successor Dec. 1 1916 of New Orleans Fort Jackson & Grand isle Ry., fore. 
closed and bid in for a syndicate. V. 103, p. 407. Pres., H. Hall, New 
Orleans; V.-Ps., Lee Benoist and T. G. Bus Treas., Bernard McClos- 
Key; Sec., A. ©. Kammer.—(V. 103, p. 1392; v. 104, p. 2343.) 


NEW ORLEANS TERMINAL CO.—Owns extensive terminal pro 
erty at New Orleans and a belt railroad around the city, leased to t 
Southern Railway for 99 years from July 1 1903, rental covering all =. 
penses of operation, maintenance, taxes and interest. Southern Railway 
and St. Louls & San Francisco each owned half of the $2,000,000 outstanding 
stock ($5,000,000 auth.), and jointly guaranteed the bonds, but the St. L 
& 8. F. on July 1 1913 defaulted sad forfeited its one-half snare, the 
Southern taking over the same. See V. 102, p. © 866; V. 98. mt 304, 1460: 
V. 86, p. 721; V. 88, p. 564; V. 92, p. 660; V. 1898. he p: Pith 
terminals are used by the Southern Railway ) ht ath New Orleans Great 
Northern RR. and Louisiana Ry. & Navigation Co. Pres., Fairfax Harri- 
son.—(V. 98, p. 763, 1460; V. 100, p. 813.) 


NEW ORLEANS TEXAS & MEXICO RY.—(See Map.)—ROAD.— 
ORGANIZATION.—This company and its subsidiaries, all of whose out- 
standing capitalization, both bonds and stock (excepting only $500 to $900 
directors’ shares) it ownes, namely, the St. Louis Brownsville & Mexico Ry., 
Beaumont Sour Lake & West. Ry. and Orange & Northwest. RR., form a 
direct line from Brownsville, Tex., to Baton Rouge, La., whence ferry across 
the river and the Yazoo & Miss. Valley R (ilinols Central RR.) afford 
an operating connection to New Orleans. Va uation protest, V. 104, p 247 
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RAILROAD COMPANIES Miles | Date Par | Amount | Rate | When | Last Dividend |Places Where Interest and 
has [For abbreviations, &c., see notcs on first page] Road Bonds Value (Outstanding) % Payable and Maturtty Dividends are Payable 
New Orleans Texas & Mexico Ry. | | 

ist M $15,000,000 gold Ser A call 105.-Col yyc*&r* ---| 1916 100 &c| 35,870.000 6g J & DOct 11925 Guaranty Trust Co, N Y 
Non-cum 5% inc $25,000,000 g Ser A call par _c*G --- 1916 100 &c!} 13,849,250 5in'17-19A & O Oct 1 1935 Oct 1 1919 pd 24%% s-a 
N OT & M eq notes ser B gu due $56.000 s-a__.-G .--| 1911 $1,000 336,000 5 Mé& S15 Mar ‘21-Sept'23)New York 
Newport & Richford—I1st M $350,000 g gu C&P.SB.xe 22) 191] 1,000 390, 00U) 5g J & JJau 1 1941 ‘Safe Dep & Tr Co, Boston 
New York —First mortgage $6,000,000 gold_ GPx) 14 1908 1,000; 5,201,000) 4z |J & JJan 1 1948 ‘Treasurer, Philadelphia 
N Y Bklyn & Manhattan Beach—Pref stock non-cum_| 17.27 __.. 100) 650,000) 5 A & O Oct 1920 2%%/|Checks mailed 
First cons mtge (now Ist M) gold guar by LI_-Ce.c*| 17.27, 1885 1,000) 1,726,000 9g \A & O Oct 1 1935 ‘Treasurer Penn RR,NY 
N Y Central RR—Stock ($400,000.000 auth)____Tr on! de 100 249,849,3605in 1919 Quar Nov 1 ‘20, 1% Grand Central Term, NY 
Convertible bonds call 110 $100,000,000___.- c*&r* -. 1915 * Par |100.000.000| 6 M & N May 1 1935 ‘Grand Central Ter, N Y 
Ref& tmpt M g.Series*‘ A ,"’assumed.see text G.c*&r* _. 1914 §, £ & fr.a40.000.000 44%, 2A & OOct 1 2012 'N Y¥. London & Paris 
do- Series “‘B’’ $25,000,000 pledged_____---_- som] BOGS lnasnacen | Pledged 6 A & O Oct 1 2013 | enwenncewasenseonsccce 
(1) Underlying Main Line Morigage— | | | | | | 
N YOCO&H R RRM $100.000,000 43 red 1,828, 1897 1,000 &c| 94,000,000 344e2J3J & JJuly 1 1997 ‘Grand Central Ter, N ¥ 
do do Mtgeon Spuyten D&PMg-Ce., --.| 1909 1,000 &c) 2,500,000 34 ¢J & DJunel 1959 | do do 
Lake Shore & M 8 ist M gold, ass_..._- Us.xc*&r, 826 1897 11.000 &c| 50,000,000| 344 ¢J3 & D June 1 1997 | do do 
do Debentures(sec by 2d M) §; ass_Ce.xc*&r| -..| 1903 1,000 &c| 50,000,000; 4g M & SSept1 1928 | do do 
do __ do do _ gold assumed *____Ce.xc*&r| --_-| 1906 1,000 &c| 50,000.0 4g M & N May 1 1931 | do do 
(2) N Y C & H Riv bonds secured by Consol'n Mige\etc on line N Y to Buffalo, &c., ajnd (b) Buffalo to Chicago, &c 
Collateral 344s (Mich Cent stock as collateral) _G.x! ... 1898 1,000 &c| 19,336,000 34%eF & A Feb 1 1998 | do do 
Lake Shore Collateral 344s assumed ..--- G.xc*&r)  _-_.| 1898 1,000 &c| 25,005,000 37486F & A/Feb 1 1998 | do do 
Consolidation M ($167,102,500)_.__...-_- Ba.xc*&r -_.| 1913 1.000 &c) 65,573, 4g F & A/Feb 1 1998 | do do 
mtee “rated ae tiens under pega 7 _... 1904 1,000 &c) 48,000,000 4¢ M & N May 11934 | do do 
do solidation M of 1913} -- --- G.sc*&r|  ___| 1912 1,000 &c| 9,188,000) 4g J & JJan 11942 | do do 
(3) Other New York Central & Hudson River RR | Assum ed, &c, [ssues— | | 
Debentures (V 69, p 1102; V 71. p 502, 964)____- x! ... 1900 1 bond 5,500,000 3%eT3 & JJuly 1 2000 ‘Grand Central Term,N Y 
Rome Wat& Ogdens Ist Con M ($500,000 34s) F.zc All 1874 1,000' 9,576,000;:5&3% A & OJuly 1 1922 | do do 
Consol mortgage PP GR ALTE DERI LS Re F.zx) All 1874 ,000 419,000 4 A & O\|July 1 1922 | do do 
Utica & BI'k Riv 1st M gold guar p & 1-..Ce.zc| 150) 1890 000; 1,950,000) 4¢ J & JJuly 1 1922 | do 7 
New York & Northern first mortgage gold__-_-_- ZC | 57| 1887 1,000; 1,200, 58 A & O'Oct 1 1927 | do do 
N , & Putnam cons Zz gu p & i PR gees: Ser Un.xc*&r 57 | 1894 1,000 3,987, 4 4 A & O Oct 1 1993 | do do 
Moh & Mal Ist M $15,000 p mg gu p&i(end)Colxc*| 182) 1892. 1,000; 2,500,000 4g M & S Sept 11991 | do do 
Consolidated mtge gold... .__..__- _G.xc*&r 182) 1902 1,000 &c 3,900,000 3348M & S Mar 1 2002 | do do 
Carthage & Adirondack Ist M g guar____Un.xc*&r 46) 1892 1,000; 1,100,000 4¢ J & D Dec 11981 | do do 
Carth Water & Sack Har lst Mggup &i(end)__x| 29, 1891 1,000 300, 5g J & July 1 1931 | do Go 
Gouverneur & Oswegatchie lst Mggup&i-Un.xc| 13 1892 1,000 300,000; 5g |J & DJunel 1942 do do 
Little Falls & Dolgeville first mortgage___.____- xz}  ...| 1902 |....---- , 3 J & J July 11932 Am Exch Nat Bk, N Y 
(4) Bonds of Other Companies Included in: ferger of Janand Mar 1915 | | | 
Indiana Illinois & lowa lst M gold_._...-- 1C.xc* 203) 1901 1,000; 4,850,000 4g J & JJuly 1 1950 Lincoln Nat Bank, N Y 
Chic Ind & South consol M gold_..-._- G.xe*&r, 337 1906 19000 &c 15.150,000 4z J & JJan i 1956 ‘Treas Grand Cent Term 
a An additional $20,000,000 (not issued to public)! pledge d to secure $15, 000.000 2-y ear notes due Sept.’ 15 1919. , 





Mileage Operated Dec. 31 1919 (Including Aforesaid Subsidiary Lines). 


Main line: Anchorage to De Quincey, La., 137 miles; Beaumont to Hous” 
ton, Tex., 83 miles; Algoa to Brownsville, Tex., 343 miles; branches and 
spurs, 821 miles; operations under trackage rights, 99 miles; operations 
under special traffic agreement: Y. & M. V. RR., 93 miles; total operated, 
1,013 miies; side track, 67 miles; yard track and spurs, 162 miles; total 
rack, 1,242 miles. 


ORGANIZATION.—Formerly part of St. Louls & San Francisco RR 
but in 1916 separately reorganized, after foreclosure sale, per plan in 
V.101, p. 774, 768, 1714; V. 102, p. 886. Incorporated in Louisiana. 


“STANDARD RETURN,” &c.—See page 5. 
In Oct. 1920 contract with U. 8. Government was still pending. 


SECURITIES.—These include (see V. 103, p. 493): 

First Lien Gold Bonds.—Total auth., $15,000,000. Int. rate, not exceeding 
6% per arnum, as determined at time of issue. Issuable in series, due 
at the same or different dates, not later than Oct. 1 1925, and callable at 
a premium. Reserved under restrictions for future extensions, improve- 
ments, &c., $9,000. . Issued $6,000,000, of which in treasury 

Dec. 31 1919 $130,000. V. 103, p. 61, 1593, 2156. 


5% Non-Cumulative Income Bonds.—Limited to $25,000,000 secured by a 
trustindenture. To bear non-cumulative interest payable semi-annually 
at rate of 5% per annum, but payable only when and as authorized by 
the board of directors, according to provisions of theindenture. Entitied 
to share in the security of any new mortgage issue on a parity with any 
such indebtedness created in excess of $15,000,000 Ist M. Initial interest 
payment, 14%, made April 1 1917, and further 34% Oct. 1, making 
5% for year; thereafter 24% semi-annually, 5% p. a. to and incl. 


Oct. 1 1920. 
Capital Stock.—$25,000,000; issued, $15,005,300 


The entire issue of new stock has been deposited until March 1 1921 
with Willard V. King,N.A.McMillanand Chas. H.Sabinas voting trustees 
with power in majority on approval by the holders of not less than two- 
thirds of the outstanding rr trust certificates, to sell, exchange or other- 
wise dispose of said stock en bloc. 


All the outstanding ($535,000) St. Louis Brownsville & Mexico Ry. 6% 
receiver's eguipmnees trusts due serially to June 1924 were called for pay- 
ment June 1 1918. V. 106. p. 2011. 


The company in Oct. 1920 applied to the I.-S. C. Commission for author- 
ty to issue eight promissory notes of $25,000 each, maturing every six 
months, bearing 7% interest, secured by an equipment trust agreement 
covering 10 steel passenger coaches and 5 steel baggage cars now being con- 
structed by the American Car & Foundry Co., costing $293,050, of which 
$93,050 is to be paid in cash. V. 111, p. 1567. 

Dividends.—tInitial div. of 14% on the capital stock was paid Dec. 1 
1920. V.111, p. 1752. 


REPORT .—For year 1919, in V. 110, p. 


9-L » | 64 
2564: q 


Calendar Y ears— al919. a1918. ~ 1917. * 
Tota! operating revenues__._.------- $9,161,456 $8,013,713 © $6,661,229 
Operating income---.---.---------- $1,611,068 $1,967,825 $2,182.29 
Gross income---.--------.---------- $1,758,452 $2,295,752 , $2,487,88, 
Deductions - ---------------------- $1,509,852 $1,292,863 $1,467,922 


a Note.—The figures for 1919 and 1918 unite the accounts of the Railroad 
Administration with those of the corporation (disregarding the ‘Standard 
Return’’) for comparison on the old basis when not under Federa control. 


OFFICERS. | 
Sec., Roy Terrell; Treas., J. H. Lauderdale. 


DIRECTORS.—W. P. Conway, G. H. Walker, Frank Andrews, Alex 
Berger, Stedman Buttrick, Carl A. de Gersdorff, J. D. O'Keefe, Willard V. 
King, G. E. Warren, Lorenzo Semple, J. C. Harvey, C. B. Fox, N. A. 
MeMillan, W. K. Bixby and Elisha Walker. N. Y. office, 60 Broadway. 
—(V. 111, p. 1279, 1567, 1661, 1752.) 


NEWPORT & SHERMAN’S VALLEY RR.—Newport to New Ger- 
mantown, Pa., 31 miles. Stock, authorized, $180,000; outstanding Dec. 31 
1918, $165,100; par, $50. Bonds, $200,000 Ref. M. 30-year 5s due 1935: 
$250,000 auth. issue: int. J. & J. at Real Estate Trust Co., trustee: denomi- 
nations $100 and $500. The bondholders under the First Mtge. in March 
1920 purchased the road for $40,000. For year ending Dec. 31 1918, gross, 
$61,475; net, $3,952; other income, $294: int., taxes, &c., $16,397: bal., def., 
$12,150. Pres. & Gen. Mgr., David Gring. Office, Newport, Pa.— 
. 110, p. 78, 1415.) 


NEW YORK BAY RR.—Owns from Kearney Junction, N. J., to 
Waverly. and from Waverly to the bulkhead line at Greenville piers, on 
New York Bay, 10.94 miles, with branches, 2.00 miles; total, 12.94 miles. 
Stock, $6,000,000, all owned by Penn. RR. Mortgages payable Dec. 3] 
1917, $250,000. _ Divs. at rate of 144% during 1918 paid on stock. Of the 
$5,201,000 1st M. 4s, $960,000 were owned by the Penn. RR. on Dec. 31 
1919.—(V. 86, p. 920, 982.) 


NEW YORK BROOKLYN & MANHATTAN BEACH RY.—Owns 
from Fresh Pond Junction to Bay Ridge, 11.95 miles; Manhattan Beach Jct. 
to Manhattan Beach, 3.73 miles; Evergreen Branch, Cooper Ave. Jct. to 
Jefferson St.. Brooklyn. 1.59 miles; total, 17.27 miles. Leased for 99 
years from May 1 1882 to the Long Island Railroad Co., which owns 
majority of stock. Rental, interest on bonds and 5% on preferred stock. 
Common stock, $350,000. Long Island Railroad has attached to the 
bonds its unconditional guaranty of principal and interest in addition 
to facts as to lease. In Jan. 1919 the Long Island RR. Co. had agreed to 
the use of the line from Nostrand Ave. to Manhattan Beach as part of the 
Dual Rapid Transit system for operation by the Interborough Rapid 
Transit Co., provided other necessary details can be arranged. V.108,p.379. 
—(V. 83, p. 1348; V. 106, pd. 818.) 





Chairman, G. H. Walker: Pres., J. S. Pyeatt; V.-Pres. & | 





(THE) NEW YORK CENTRAL RAILROAD.—(See Maps.)—Owns in 
fee direct line from New York to Chicago, 953 miles of first and second track, 
723 miles of third track, 657 miles of fourth track and 5 miles of fifth track) 
and numerous branches, the total mileage owned Dec. 31 1919 aggregating 
3,699 miles. Also owns stock control of the West Shore RR. (leased) 
N. Y. to Buffalo and thence to Chicago, via Michigan Central RR. and 
Canada Southern Ry. By similar control of the Pittsburgh & Lake Erie 
RR. the Cleveland Cincinnati Chicago & St. Louis Ry. and other com- 
pane. has close running connection to Pittsburgh, Columbus, Cincinnati, 
ndianapolis, St. Louis, &c. Total system owned, controlled, &c., Dec. 31 
1919, 6,069 miles of first track, and total trackage of 15,384 miles. 
ar ay Directly. 


7] 

Lines Owned— Miles.| Beech Creek RR.*___...----.- 163 
New York to Chicago.......-- 953 Beech Oreek Exten. RR., &c.*. 135 
RE er eee 2.746; Walkill Valiley.........-...-.- 33 

Lines Leased, etc. (*See this co.)— Mahoning Coal RR*___ _.-..-. 70 
. i — SOR $o eRe 479 | Detroit Hillsdale & 8 W*_.-.-. 65 
Troy & Greenbush*.__..... .- 6 Fort Wayne & Jackson*.._... 98 
New York & Harlem*_.....-.. 136 Lake Erie Alliance & Wheeling. 88 
New Jersey Junction*.__._._.. 6 Erie & Kalamazoo RR... -- 22 
Desrots Teiedo & Miwauke he 47 Trackage rights, &c,.....-..-- 451 

amazoo A. eRe ae T Dec. 31 '19_5,.67 
St. Lawrence & Adirondack*.- 56| Leased Operated separately" 
am NOW LOrk._..---.- iB _ 
Battle Creek & Sturgis._....... 7 | when & Amany ayete 304 
Controlled—Operated Separately. 

Michigan Central*....... 1,862 | Toledo & Ohio Central_.... 436 

ake e & Western*________ 710| Kanawha & Michigan __...-. 177 
Clev. Cin. Chic. & St. L. Syst. *2,409 | Zanesville & Western___...__. 87 
Oincinnati Northern*..__....-. 246 | Indiana Harb. Belt (V.93.p.164) 116 
Pitts. & Lake Erie System*__.. 225/ Toronto Hamilton & Buffalo... 104 


Chicago Kalamazoo & Saginaw 45 


ORGANIZATION.—The New York Central RR. Co. was formed by 
consolidation, effective Dec. 23 1914, under laws of N. Y., Penna., Ohio, 
Ind., Mich. and Ill., of the N. Y. Central & Hudson River RR. (as enlarged 
in 1913 by the absorption of Rome Watertown & O Sommers and other 
New York branch lines; see bond table above) and its leadi estern sub- 
sidiary, the Lake Shore & Mich. 8o. Ry., and 9 minor controlled properties. 
See V. 96, p. 1425; V. 98, p. 387, 1393; V. 100, p. 140. 

In 1916 sold its controlling interest in the stock of the N. Y. Chicago & 
St. Louis RR. to Cleveland interests. V. 104, p. 1598. Entire stock 
Clearfield Bituminous Coal Co. is owned. V. 103, p. 1794. Q 

In 1917 a subsidiary, the Hudson River Connecting RR., received au- 
thority to build a bridge across the Hudson River 11 miles south of Albany 
See that company above. Cleveland terminal, V. 106, p. 1231. Proposed 
new Niagara River bridge. V. 106. p. 1489, 2011. Court decision respect- 
ing Toledo & Ohio Central, &c., V. 105, p. 819, 998. Lease of real estate 
in N. Y. City, V. 110, p. 2292 Tax decision, V. 110, p. 2658. 

Partial List of Stock Holdings Dec. 31 1919. 
—— Amounts Owned—— Total Outstanding— 





Pref. Stks. Com. Stock. Pref. Stks. Com. Stock. 
Michigan Central__.... -—-.-.-. _ $16,819,300 None $18,738,000 
Pittsburgh & Lake Erie_- vsekincwed “Ee ene None 35,985,600 
Mahoning Coal RR__-- 399,500 865,900 661,367 1,500,000 
COC &8t Louis Ry... ..... -.. 80,207,700 10,000,000 47,056,300 
Lake Erie & Western__. 5,930,000 5,940,000 11,840,000 11,840,000 
Toledo & Ohio Central_. 4,701,400 7,846 300 3,708,000 6,500,000 
New York & Harlem... 1,141,450 5,532,450 1,343,950 8,656,050 
teading Co , Ist pref... 6,065,000 9,852,500 28,000,000\ 70,000,000 

Second preferred__-_-_- 14,265,000 42,000,000} 

N Y State Railways--- 600 13,604,300 3,862,500 19,952,400 
Mohawk Valley Co..... -..-.-...- 5,114,300 None 7,500,000 


Also stock of West Shore, &c. sSee ‘‘Stucks Pledged." 
The New York State Railways Co. (see “‘Electric Railway Section"’) is 
the company's trolley ally. Compare V. 100, p. 399 475. 
d. to $. 


STOCK .—Dividends on stock regist. in London are pay. at 49 4d. to 

The authorized amount of the capital stock is $400,000,000, of which 
on Jan. 1 1920 $249,.849,.360 was outstanding, $100.000.000 is reserved for 
conversion of debentures of 1915. The Ohio P. U. Commission in April 
1918 reapproved the company’s application to isuse $4,219,976 additional 
capital stock. V. 106, p. 1461. 

Dec. 31 1919 the Oregon Short Line RR. Co. (Union Pacific) owned $21,- 
000,000 N. Y. Central stock; also $3,000,000 Ref. & Impt. M. 4%s and 
$8,000,000 20-year 6% convertible bonds. V. 84, p. 52, 571; V. 89, p. 411. 
DIVS..\ "07. "08. ‘09. 10. ‘11. 12-15. ‘16. ‘17. "18. 1919. 1920. 
Per c’nt__ 6 5% 5 5% 5% 5Byrly. 5 5 ! { f 

Consolidation Mort. $167,102,400 Secures Without increasing Debt. 
(1) Equally by Lien Prior to that Securing the Debentures and the 4% bonds— 
a) N. Y. Cent. 3%% Lake Shore coll. bonds of 1898-1998__-_.$90,578,000 
(On Dec. 31 1919 $65,573,000 of these had been exchanged 

for Consolidation Mtge. Series A 4s. See below.) 


‘b) N.Y. Cent. 3% % Mich. Cent. coll. bonds of 1898-1998-.-... 19.336 ,000 
(2) neues by Lien Subsequent to Lien of Aforesatd— 

(c) N. Y. Cent. debentures of 1904, due 1934__....-..-------- $48 ,000,000 

(d) N. Y. Cent. debentures of 1912, due 1942_.-_..-_.-------.- 9,188,000 


(e) 4% Consolidation Mtge. bonds dated. Aug. 1 1913 and due 

Feb. 1 1998. issuable in series A, B, C and D only to refund 

above collateral bonds and debentures. respectively. See below. 

The Consolidation Mortgage (securing the collateral issues and other 
bonds in the order indicated above) covers by alien ranking ahead of the Re- 
fund. & Impt. Mtg. (see below). the lines owned in 1913 (incl. those then 
brought In by consolidation or merger), 75% (3.750 shares) of the stock of 
Hudson River Bridge Co. at Albany and the leases of Troy & Greenbush, 
New York & Harlem, West Shore and Beech Creek railroads. On the main 
line between New York and Buffalo there is no lien ahead of it except the 
$100,000,000 Ist M. of 1897: and on the ra.lroads consolidated or merged in 
1913. such as the Rome Watertown & Ogdensburg, Mohawk & Malone, 
&c., there are no prior liens except the old underlying mortgages thereof 
and the N. Y. Central's $100,000,000 Ist M. V. 102, p. 800, 1541. 
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RAILWAYiSTOCKS AND BONDS 
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RAILROAD COMPANIES Date Par 


{For abbreviations, &c., see notes on first page) 


Miles 
Road 





Value 


Last Dividend Places Where Interest ané 
and Maturity | Dividends are Payable. 


When 
Payabie 


Amount Rate 
Outstanding % 


— ——— ee ee ee 








Bonds | 


New York Central RR (Concluded)— 
Kalamazoo & White Pigeon lst M assum___Un. ue 
Pine Creek lst M gu _— and int endorsed 
Sturgis Goshen & St Louis lst M goid p &1 giar iis 
Jamestown Franklin & Clearfield— 
lst M $25,000,000 auth guar 
Cleveland Short Line 4 ist M gold guar. _G.xc*&r 
Lake Erie & Pittsburgh—see that company— 
(5) Note, &c., Issues— 
Equip trust (B "& A) $500,000 due <iodalat « v zc*&r 
pe tr $570.000 yrliy due Jan 1 j.yc*&r 
ere trust $2,415,000 yearly April 92 G.c* 
Collateral loan from Ce ntral Union Trust Co ext. 
Ten-year coll trust gold bonds red 105_..G.c * &er* 
Kalamazoo Allegan & Gr Kapids—See vais cummpany 
Erie & Kalamazoo—See that company. | 
New York Central Lines (incl various associated c os 
Joint eq tr g $2,000,000 an (V 86, p 920)__ G.zc* &r 
-do do $2,000,000 an (V 90, p 914)__G.zc* &r 
do do due $1,000,000 yearly 
do do due $1,600,000 yearly 


500 &e 


600 &e 


# ‘000 &C 
1,000 &c 


$100.000 Treas, Grand Cent Term 
3,500,000 do do 
322,000 





|Grand Cent Term, N Y 
do do and Lond 
| 


Oo Yrly to Oct '27 New York 
JJan 1921 to "32 Guaranty Tr Co. N Y 
O Apt 15°21 to’35 Guaranty Trust Co, N Y¥ 


May 5 1920 
S Sept 1 1930 New York 


em COMN 


13,494,000 
36,225,000 

6,000,000 
25,000,000 


KK KR wR 


Bs 


/ 
s 


“ID Va Pe 


y 


| 
N May 1921-1922 Guaranty Trust Co, N Y 
JJan 1 1921-25 | do do 
JJan 1921-1927 | 
J Jan 1921-28 New 
| 


$4,000,000 
10,000,000 

7'000,000 
12;800,000 


eta eon 
RXR 


York and Londorg 





pofunding & Impt. Mtge. for New Capital and Debt Unification. 

he purpose of the kim~wtn Impt. Mtge. was to provide for future 
financing of the N. Cent. & Hud. River and the consolidated company, 
and for the =F AER of the debt. The bonds are issuable in series, al! 
due Oct. 1 2013, but bearing date of April 1 or Oct. 1 next preceding the 
date on which the series is authorized, and carrying interest at such rates 
subject to call at such dates, and prices, and with | sire to con. 
version, &c., as shall be fixed for successive series. V. 06. p. 14 

The amount of bonds which may be issued under th Re Rg en. M 
isnot limited to a stated amount, but is determined bv standards set up 
inthe mortgage itseif, and those standards are belleved to be such that e 
bondholder will be indifferent as to the amount of bonds which may be 
outstanding “under the mortgage, so og Bw the standards are complied 
with. The amount of Ref. & [mpt. M nds Outstanding cannot exceed 
three times the amount of the capital stock as from tine to time Increased. 

After $500,000,000 of the bonds shall have been issued, not more than 
80% of the cost of improvements, additions or new property can be paid 
for from the proceeds of bonds. Not more than one-third of the amount 
of bonds can be used in the acquisition of bonds or stocks of other com 

nies. After $500,000,000 of bonds shall have been issued, no additional! 
bonds can be issued without the vote of stockholders. Each issue of bonds 
must receive approval of RR Comm tassone and P. 8S. oe aoe V. 98 

. 387. 611, 690, 1245. a 99, p. 1052, 1131. 1367; V. 100. p. 1079. 

- 104, p. 1387; V. 106, p. 27 57. 

“The Ref. & impt. M. is (1) a lien next to the lien of the Cogsolidation 
Mtge. (see above) on the properties, &c., covered by the Consolidation 
Mortgage. (2) A first lien on the leases of the Beech Creek Extension 
New Jersey Junction and ‘ig = Valley railroads, subject to the out- 
standing bonds of each. (3) A first collateral lien on $500,000 2d Mtge 
bonds of Beech Creek RR. and $3,964,000 Consol. Mtge. 4s of the Beech 
Oreek Extension RR. companies. (4) ‘A first collateral lien on— 


ms ne + 2 Stock owned in—Pref. Stock. Com. Stk. Pref. Iss'd. Com.Iss'a 
arlem RR.(par $50)$1,111,300 $5,069,400 $1,343,950 $8,656 ,050 
Weat Shore RR 10 000 ot 800 
Beech Creek Extension RR. 
New Jersey Junction RR__-_ 
The Refunding & Impt. Mtge. ts also a len upon the properties described 
in the supplemental indenture (dated June 15 1915). assuming, as authorized 
by the shareholders, the obligations of the Ref. & Impt. Mtge. and extend. 
ir.@ the lien thereof over the former Lake Shore & ch. So. Ry., Chicagc 
Ind. & So. RR., Geneva Corning & So. RR., Dunkirk Alleg. Val. & Pitts 
RR. and all of the other roperties included in the consolidation of 1914 
and also over the former Cleveland Short Line Rv. Jamestown Franklin & 
Olearfield RR., Sturgis Goshen & St. Louis. Ry. and Eikhart & Western 
RR., acquired by conveyances in 1915 (see ‘‘Organization’’ above). The 
Wen created by this supplemental mortgage is subject. as to parts of the 
mortgaged properties, to the respective prior one of the severa underlying 
mortgages thereon shown in table above. **Finances” below as to 
pledge of $20,000.000 bonds in 1917 to secure neees. 
Bonds for Retirement of which Ref. & Impt. Mortgage Bonds wos roe 
ist M. of 1897, due 1997 
Oonsolidation Mtge. (see above) dated 1913, due 1998 
17 divisional issues of N. Y. Cent. & Hud. River RR 


. , 
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Convertible 6% 20-Year Bond Issue of $100,000, 000 Dated May 1 056. 

hese bonds are convertible into stock at the rate of $100 of stock fo 
$105 of bonds, between May 1 1917 and May 1 1925. They may be called 
for redemption on any interest date at 110 and int. upon 90 days’ notice 
but, if so called, they may be converted into stock up to an cere rior to 
date of redemption. Denom c* $1,000; r* $100, $500. $1,000, $5. anc 
$00,000. See “General Finances” below and V_ 100. Pp. 558. "643, 593-4 
813, 902, 1349, 1438, 1833; V. 102, p. 1443: V. 109, p. 72. 

OLD BONDS OF'N. Y. CENTRAL & HUDSON RIVER RR.—Firs: 
morigage is for $100,000,000, covering the original road owned. and, by 
— — Sook. in doug. ys ay antes & Ogdens 

u c ars n »D 6 1043.1101; V. 88 

; V. 94. p. 208; V. 96. p. 1424. f 

‘Collateral aA 3s of 1898 were secured by deposit of stock of the Lake 
Shore & Mich. Sou. and Mich. Central RRs., respectively, at the rate of 
$100 of L. 8. & M. S. stock for each $200 of bonds and $100 of Mich. Cent. 
stock for each $115 of bonds. The Lake Shore collateral 34s (75%) 
exchanged for Consolidation Mortgage 4s, Series A, area direct (third) mtge 
on the former Lake Shore & Mich. So. Ry.., Detroit Monroe & Toledo R R.. 
Northern Central Mich. RR., Kalamazoo '& White Pigeon RR. and Swan 
Creek Ry. s Toledo. oe the ‘ ‘Consolidation Mortgage’’ above. V. 96, 
Dp. at's . 336, 811; V. 102, p. 522; V. 100, p. 556, 2085; V. 101,p.288. 

York Ceutral ‘Railroad Co. — duly made an indenture 
to dike "ihe pa yment of (a) the 34% gold bonds, Lake Shore Col- 
. lateral, and (b) by secondary lien thereunder so many of the 4% Consolida- 
tion Mortgage Gold Bonds, Series A, as may be issued to pay and retire 
an equal amount of 34% gold bonds, Lake Shore collateral (the two issues 
aggregating $90,578,400) ,by alien upon the railroads ,&c., formerly owned by 
the Lake Shore, and also on the property of its four former ee oer 
viz.: Det. Monroe & Tol. RR. Co., Nor. Central Mich. o., Kal. & 
White Pigeon RR. Co. and Swan Creek Ry. of Tol., such lien following the 
flen thereon of Lake Shore & Mich. So. Ist M. 3s of 1897 and the $!00.- 
000. ke Shore debenture (now mortgage) bonds of 1903 and 1906. 

LAKE SHORE & MICH SOUTHERN BONDS.—The N. Y Central 
RR. by supplemental indenture (dated Jan. 1 1915) assumed the obliga- 
tions of the $50,000,000 344% Ist M. of 1897 (see V. 64, p. 1182), and has 
extended the lien of that mortgage over the railroads, Xc.., formerly 
owned by Det. Monroe & Toledo RR. Co., Northern Central Mich. RR. 
Go., Kal. & White Pigeon RR. Co. and Swan Creek Ry. Co. of Toledo, and 
it has also executed a sappremental indenture dated Jan. 2 1915, assuming 
the obligations of the mor tgage dated July 1 1914. securing the 25-year 
4% gold bonds of 1903 and 1906. aggregating $100,000,.009 (two issues. 

50.000.000 each). and extending the lien thereof to said add’! properties. 

The $25,000,000 10-y oat 7% collateral trust bonds are secured by the 
following collateral: $25.0 0.000 N ¥ C RR Ref & Imp M 6s, Series 
B; $3,750,000 Reading Go Ist pref stock, and $5,500,090 Reading Co 


| Vanderbilt, 





2d pref stock W#Proceeds used to retire $15,000, re notes maturing Sept 
15 1920 and $8,000,000 bank loans V i, p 

As to guaranty of Kanawha & Hocking Coal & Coke and Continental 
Coal Co. bonds, see V. 109, p. 1527. 

EQUIPMENT BONDS.—See “N. Y. Central Lines”’ 

. & A. equipment 7 see V. 95. p. 1040. 1332, 1403: v "98. p. 1072. 

at Trust of 1917. 105, p. 1209; V. 106, p. 396: V. 104, p. 2235, 
1598 In Dee 1919 $2, v 50. 000 of this last issue had matured or been 
canceled; $13,404,000 were outstanding 

Equipment trust of 1920, V. 110, p. 1526. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See = on page 3 

Govt loan, V 111, p 2. . 

ANNUALCOM PENSA TLON.—By Govt. contract (V. 108, p. 79, 2337), 
New York Central proper, $55,802,630. Subsidiaries, viz. Toledo & Ohio 
Central Ry., $1,086,650; Zanesville & Western, def. $107,598; Kanawha & 
oer $1,295,141; Kanawha & West Virginia, $45,260; total, $58,- 

‘ 4 

The total compensation aggregates $87,629,534 when the subsidiaries 
(separately operated) shown below are included, viz.: $9,945,738 for Clev. 
Cin. Chic: & St. L. RR. and Muncie Belt RR.:; $8, 980, 219 for Pittsburgh & 

Lake Erie RR.; $317,628 for Cincinnati Northern RR.; $296,053 for Indiana 
Harbor Belt RR.: $8, 105,727 for Chicago Kalamazoo & Saginaw RR. and 
Michigan Central; $1, 548, 541 for Lake Erie & Western: $127,081 for Lake 
Erie & Eastern RR.. +" $186,460 for Detroit Terminal RR. 

Venner suit, V. 108, 1275, 1937. 

In May 1918 hd $6 ,00 000,000 from Central Union Trust Co. at 6% 
for use with other funds in taking up $6,000,000 notes of Mich. Cent. R 
This bank loan as extended matured in May 1919, but was again extended 
to May 1920. V. 106, p. 2123; V. 107, p. 0. 

Company's real estate holdings in N.Y. City. V. 106, p. =. 


—___———--Gross 
EARNINGS— 1920. 
an 1 to Sept 

REPORT —F or ye ar pee os 








1919._ 


3] 1919 in V lil, p 487, SOL 

U § Operations Co Oper'’ns 

1919 918 1917 

283 659,330 269,270,957 216,267,517 

235,582,254 221,928,599 164,857,195 
51,410,322 


47,342,358 
4,690,680 


626, 
7,464,994 
70,716 
2,209 ,506 
66,873,026 


2,480,452 
2/584 ,688 
6,462,350 
29,099,072 


762,807 
12,479,603 


1920. 


Calendar Years (All $)— 
Operating revenues 
Operating expenses, 

Operating income , 
Federal compensation.___._..._.---~- - 99,802, 6: 
Rents, &c , received é 
Separately operated properties - - - - - 

Divide nd income 





a: 
ed 


a | 


. 


Sve OES 


859, 
ee from caenied penne &c. 6,022,% 


Gross income 71,308,5 
War taxes 1,830,554 
Hire of equipment 
Miscellaneous 
Rent for leased roads 
Interest on funded debt 
Interest on unfunded debt 
Dividends paid (5°) 

Items prev years (U S Admin )__-- 
a 7,433,063 13,004,054 
OFFICERS.—President, A. H. Smith; ‘Chairman, pp vitae oll M. Depew, 

Vice-Presidents, A. T. Hardin, Ira A. Place, A. H. Harris, G. H. Ingalls; 

J. Carstensen; Treas., Edw. L. Rossiter: Sec., E. F. Stephenson. Direc- 

tors: Wm. K. Vanderbilt, F. W. Vanderbilt, C. M. Depew, Harold 8. 

William Rockefeller, Geo. F Baker, W. K. Vanderbilt, | FF 

Ogden Mills, R S Lovett, Carl R Gray,A H Smith, Edward 8S Hark- 

ness, Samuel Mather and Frank J Jerome —(V 111, p 189, 487, 589, 686, 

693, 792, 1183, 1567. 1949.) 


NEW YORK CENTRAL LINES.—The N. Y. Central Lines equip. 
trusts cover engines, passenger cars and freight cars used by various lines 
of the system, which ointly and severally agree to pay prin. and int., the 
larg part cane, for N. Y. Central. V.99.p. 1598; _ D. pes: V. 103, 

. 1792, 1981; V. 104, p. 362; V. 109, p. 1793; V. 110. . 167 


wa dad YORK CHICAGO & ST. LOUIS RR. prt from Buffalo, 

Y., to Llinois State line, except 8 miles leased between Dunkirk and 
AS ‘Creek, leaving 495 miles; leases the roprietary line, Chicago & 
State Line RR., Illinois State line to 71st St., Chicago, 10 miles; also leases 
Dunkirk to Silver Creek, 8 mallee: total, 513 miles; trackage in Buffalo, 
N. Y., 2 miles, and 71st St., Chicago, Ill (N. Y. Central RR.), 8 miles 

Nickel Plate Conn. RR. (4 miles projected at Buffalo), V. 105, p. 819. 

STANDARD RETURN,” &c.—See page 5. 

In Oct. 1920 the company had not yet concluded a contract with the 
U.S. RR. Administration. The so-called ‘‘standard return,’ as certified 
by the 1.-S. C. Commission, is $2,440,693. The company refused the six 
months’ extension of the Government guaranty. 

STOCK.—IlIn July 1916 Cleveland interests bought the control of the 
roperty from the New York Central RR. Co., viz.: $6,240,000 common, 
4 ann" hon 2d od Fe one $2 503 ,000 lst pref. stock. In payment was given 

6,500 000 notes (secured by the stock and bearing 4% 
~Pnmend ¥~ five a and 5% thereafter—one note due $650,000 in 1921 
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and the others for like amount at intervals of one year thereafter. 


p. 146. ‘The Nickel Plate Securities Corporation was smeteneretes 12 in Dela- 
ware on Dec. 4 1916 with $15,000,000 auth. capital stock ($2,500,000 pref.) 
to hold the control of the N. Y. Chicago & St. Louis news as ~ ickel 
Plate road). vive oy AP a ireighs road. V. 103, p. 2238; V. 104, 1899. 
After 5% on $14 n stock, all classes of =eock ‘share nitke. 
DIVS. (since 1908))} ‘09. 10.1 L- "12. "13. °14. °15. 16. ‘17. °18. 19. °20 
First preferred 7% Sy'ly 5 2% 0 5 5 5 2 See 
2% 0 5 2% -. text 


Second preferred __-_-} 7% 5y ly 5 

Common J 3 3y'ly 4 _ = aaa ce die 
Paid 5% on Ast pref. Jan. 23 cok July 12 1920. On 2d pref., 2%% 

May 1 1920; 5% Aug. 6 1920. (See under ‘‘Report’’ below.) 











Nov., 1920.) 





RAILWAY STOCKS AND BONDS 











Miles 





{ 
_ Last Dividend |Places Where Interest and 











RAILROAD COMPANIES Date Par | Amount | Rate When 
(For abbreviations, &c., see notes on first page) Road Bonds, Value ranetesnd 0 Piyable | and Maturity | Dividends are Payable 
New York ~hicago & St Louis—Common stock... peek ieee $100 DIG ee as saceveloscasune ‘Mar 1 1913 4% Cleveland. Ohio 
Second preferred stock (5% non-cumulative)-_--.-- ie pee 100; 11,000,000) See text enadiaaadl Aug 6 1920 | ‘do do 
First preferred (5% non-cumulative) Pa 4 On a TS 100 5,000,009) See text |___.___- July 12 '20 5% oy | do do 
First mortgage gold (closed)_.__.___--- Ce.xc*&r BOA!) 1887 | 1,000; 18,109,090 4g A & O| Oct 1 1937 (Chase Nat Bk, N Y 
2d & Impt Mtge $25,000, 000 g Ser A__CICI. xxxkc* 505 1918 | 500 &c 4, ,000. 6g M & N| May 1 1931 ‘New York 
Debenture bonds gold sec by 2d Mt ge___G.xc*&r* .--| 1YU6 1,000; 10,000,000 4g M «& N|May 11931 Chase Nat Bank, N Y 
E.qps of '16 $1,100,000 due$110,000 each Aug 1G.c* ---| 1916 1.000 660,000 4%e¢F & A\Aug 1 ‘21 to '26|\Guaranty Tr Co, > 
Equipment trusts due $30.000 yrly Oct 1---.-- | ---| 1916 ~—==1,000 180,000) 44 A & O/}Oct 1 ‘21 to '26\Guaranty Tr Co, N Y 
do do sink fd red 101 & int_____._--- cont meee 1,000} _3.537,000 5 M & N/|May_ 1 1931 |New York and Cleveland 
* Y Conn RR—Ist M g red 105 begAug’18_G. <i. --- 1913 1.000 &c mw Bet oe 4 gF & A\Aug 11953 See ‘‘a’’ below 
N Y & Greenw Lake—Prior lien M gu p& & i_N.gxc* 54, 1896 {00 &c| 1,471 M«& N|iMay 11946 50 Church 8t, ” Mew York 
New York & Harlem—Common 14%, 10% guaranteed 146; .... 8,656 ‘050, See text See text See text Grand Central Term,NY 
Preferred stock 14%. 10% guaranteed____..____- ' on 50| 1,343,950) See text See text) See text do do 
Ref. mtge (now first) $12,000,000 guar_. G.xc® &r 136 1900 1.000 &o 12,000,000 346M & May 1 200% do do 
N Y Lackawanna & Western—Siock guart5%-_. (end) 214 .. 100! 10,000, ‘000! 5 _Q—J (Oct 1 1920 1\%|Del Lack & West, N Y 
First mtge guar by Del Lack & Western-_-_-_-- F.xc*| 214) L880 4.000} 12,000, 000, 6 J & jJiJan 11921 do do 
Construction mtge guar by D L & W (end)---F.xe* 214 1883 1000} 6,000,000! 5 F & AjAug 1 1923 do do 
Third M Term Imp ($5,000,000) guar p &1 (end) .F. x 214 1899 | 1.000; 5,000 000 4 M & NiMay 1 1923 do do 
New York Lake Erie & Western—See Erie RR | 
NY & ork New Hay M (now lst) $2,500,000 g__Ce.c®, 38 vs 1,000; _2,500, 000) 4g¢& 5M & S/Sept.1 1941 Liberty Nat Bank, N Y 
New york, - Haven & Hartford—Stock (see text) _| ook ann 100) 157,117,900) ___ a Sept30'13 14% |Co’'s office, New Haven 
Pref. 7% cum $45,000,000 call 110_____- at: Ren RRR pethernete piecinenovonadind Peat hem are theatres ere: oy 
epenteres ($5.000,000 are 4s) non seezert Boas) -.\'97-"01 1,000) 9, 991. NOU 346 * 4+|M & S/Moh 1 1947 Lincoln Nat Bank, N Y 
Debentures (for F H & W) (V 78, p 2335) -_--- 1904 500 &c 344 \|A & OjApr 1 1954 Second Nat Bank, N H 
Debentures (for N Y O & W) (V 80, p 2458) _zc* ér| . 1905 1,000) 15, 000.000) 4 J & JiJuly 1 1955 Lincoln Nat Bank, N Y 
Debentures convertible (see text)___...__-_-- xc* &r . | 1906 00 &c!} 8,913,350 34% |J & JiJan 1 1956 Second Nat Bank, N H 
Debentures not convertible ___._._-...-.-.-.-.--.zZ ..--. 1906 iene 15,000,000) 4 M & NiMay 1 1956 Lincoln Nat Bank, N Y 
European loan ($29,000.000)____._.._.__.___-----_-_- ..., 1907 | fires & $ ei aes 163 4¢ \A & Oj Apr 1 1922 J P Morgan & Co., N Y 
Debentures $39.029,600 gold conv (text) ..-.zce* &r .-. 1908 | 100 &c| 38.541,200 62 JF & J15\Jan 15 1948 Second Nat Bk,New Hav 
Debs N. H. station due $100,000 yly (V.106,p.1675) --_| 1916 |-------- 400,000 56 (ME & MiMer Bi-er ‘Dl. ccscccnccncsvcwsabbes 
Notes to U S Gov call (U S par, others 102)__-text) -._| 1918 1.000 &c| 43 026.500 6 lewceeccs Apr 15 1920 _=—i|#..----- encngncacoaspes 
N Y Pr & Bost gen M (now Ist) g ass. $4,000,000 zc&r| 62 1892 1.000; 1,000,00u, tg A & O/Apr 1 1942 CentUnion Tr Co, N ¥ 
fiousatonic con M ($3,000. ig (assumed) _F zc* 87 1887 1.000 3'839 000 5g \M & N Nov 1 1937 Farmers’ L & Tr Co, N Y 
N Eng cons (now Ist) M $17,500,000 5s g gu- Ba.zc*| 363 1895 i,000| 17,500,.00044 &5¢35 & JiJuly 1 1945 Safe Dep & Tr Co, Boston 
N Y & NE Boston Term Ist M $1,500.000_AB.zcér' . 1889 1,000) 1,500,000) 4 A & O/JApr 1 1939 Coup, office; reg, mailed 
Providence & Springfield Ist M gold assumed Zc* | 28 1892 1.000 750,000, fz iJ & J\July 1 1922 Lincoln Nat Ban Y 
{ Regis. int. on Ist M. 4sand deb. at Treas. Office, Clevel and. a Reg. Interest Am er. Exch.| Nat.Ban(\k; coup. int. Tr|eas. of Penn. RR. Phila 














BONDS.—First mtge., abstract, V. 45, 541. 

The stockholders on July 2 1918 cutthapicell a ‘‘Second & Impt. Mtge.’ 
for $35,000,000, including the $10,000,000 debentures of 1906, which are 
equally secured, leaving $25,000, 000 that may be issued for improvements. 
The bonds are to be issued in series, each series to bear such rate of interest 
as may be fixed by the directors. In Mar. 1919 the initial $4,135,000 bonds 
and July 1 1919 $821,000 additional under this mortgage was sold to 
reimburse the company for capital expenditures under Federal control and 
prior thereto. V. 108, p. 1061, 579. (V. 107, p. 1670.) 

Equip. trusts, V. 103, p. 1032; Vv. 104, p. 952, 1592, 1801; V. 106, p. 2007. 








—_—_—_——-Gross —__—_—__—_——Ne 
EARNINGS— 1920. 1919. 1920. 1919. 
Jan. 1 to Sept. 30_-__--- $20,486.720 $17,707,486 $4,582,465 $4,235,299 
REPORT.—Report for 1919 in V. 111, Py 1365, showed: 
1919. 1918. 1917 1916. 
Railroad fennel 5 478,763 $22,656,381 $16,901 206 $15,387,928 
Operating income- ----- 1.453 27 l 4.48 87 920 3,011,759 3,390 977 








OGRer Incomae.........- 260,484 196,854 355.875 195,703 

Gross corp. income__. $4,713,755 $4,684,774 $3,367,634 $3,586,680 
Interest on bonds___... $1,580,797 $1,378,300 $1,324,566 $1,157,267 
Hire of equipment, me. - 764,443 1 029.258 1,192,429 871,882 
x Div. onfirst pref. J %) 249,895 249,895 5540 895 250,000 
x Div. on second pref. (5%)549,990 (5°549,990 549 .990(2 '4)275,000 

Balance, surplus.__.- $1,568,630 $1,477,330 $50,754 $1,032,531 


x The report for 1917 charged against the income (a) the two semi-annual 

dividends of 2%% each paid Jan. 2 and July 1918 on Frist Pref. stock; 
b) the 24%% on “od Pref. paid Jan. 2 1918, and (c) ag: 1inst surplus the 2% 9% 
on 2d Pref. paid July 2 1917. The report for 1918 said ‘ ‘divide nd for 1918 
not yet declared pending decision as to just compensation” from U. 8. RR. 
Administration. 

The 1919 report charges (a) against income of 1919 the 5% on First Pref. 
paid Jan. 23 1920 and against profit and loss the 24% paid July 22 1919 on 
the 2d Pref. for year 1917 anda _ Ss that “pending decision as to just com- 
pensation and other matters in dispute arising out of Federal control no 
action has been taken on dividends for 1918 on First and 2d Pref. stocks 
nor on dividends in 1919 on 2d Pref. stock. 

There have since been paid, however, on Ist Pref. 5% on July 12 1920 and 
on 2d Pref. (a) 24%% May 1 1920, (0) 5% Aug. 6 1920. These distributions, 
it would appear, were made on account of the previously deferred payments. 

Chairman & Pres., O. P. Van Sweringen; Sec., W. D. Turner; Treas., 
L. B. Williams.—(V. 109, p. 173; V. 110, p. 1415, 1643, 2193, 2658; V. 111, 
»p. 389, 1365.) 


NEW YORK CONNECTING RR.—Owns 4-track viaduct bridge and 
connecting road forming a line §.96 miles in length from Port Morris, N. Y., 
at Hell Gate to Long Island City (with line to Fresh Pond, 4. 32 m. ), a 
connecting link between the N. Y. N. H. & H. RR. and the Pennsylvania 
RR., each of which owns $1,500,000 of the $3,000,000 capital stock. 
Opened for passenger service April 1 1917 and for freight service Jan. 17 "18. 

Passenger trains run thence direct to Penn. RR. station in N. Y.; freight 
aT ae to 2, Ridge, Brooklyn, ec by ferry to and from Green- 
ville 104, p. 1045, 1388; 106, p. 396. Of the lst M.4%2% 
($30,000,000 AEM ), $24,000,000 have been sold, guaranteed, principal | and 
int., jointly and severally. by the Pennsylvania RR. and N. Y. 
Hartford RR. In Nov. 1917 issued $1,500,000 one- -year notes. 
compensation, $850,000 (contract signed).—(V. 110, p. 970.) 


NEW YORK & GREENWOOD LAKE RY.-—(See Map of Erte RR.)- 
(owns from Croxwa Jct., N.J., to Sterling Forest, 42 m., and branches to 
Ringwood, &«c., 8 m, . Watchung Ry., Forest Hill to Orange, N.J., 4m 
total owned, 54 m. ‘Stock, $100,000; par, $50. Leased to Erie RR. for 
999 years from May 1 1896. Prior lien bonds are guaranteed, orm. and ing.; 
by Erie. See V. 63, p. 513; form of guaranty, V. 65, p 


NEW YORK & HARLEM RR.—(See New York Central Railroad) .— 
Owns steam road N. Y. City to Chatham, N. Y., 146m. Also owns strew! 
raliroad on Fourth & Madison avenues. N.Y. City. "10m. Assets, V.95, p.47 

The N. Y. Central RR. owned on Dec. 31 1919, $5,532,450 common and 
$1,141,450 preferred of the $10,000,000 stock. V. 94, p. 208. 768; V. 93. 
p. 1788, 1600, 1696: V. 94, p. 1057: V. 98, p. 1157; V. 99. p. 1749. 

The steam road (since partly electrifie d) was lease d April 1 1873 for 401 
¥e ars to the N. Y. Cent. & Hudson River RR. Co.; and the street railway 

1s leased July 1 1896 for 999 vears to the Metropolitan Street Ry. (now 
~ Y. Railways Co.), at annual rental intended to provide dividends as 
follows, the interest on the bonds being taken care of under lease of the 
steam road. 


Wedloret 


Renital— Dividends. Payable— 
Steam road—1U‘, per annum guaranteed - ~e-----08n. §%:; July 5% 
Street railway—$400,000 yearly—4% p.a. (see below). April 2%: Oct. 2% 

These last dividends were not paid in 1919, the N. Y. Railways Co, 
having defaulted on the street railway rental. By order of Judge Julius 


M. Mayer in Jan. 1920, the street ra:ilway a = was returned to the com- 
pany as of Jan. 311920 YV. 105, p. 79; V. 109, 12/3; V. 110, p. 360. 

NEW YORK LACKAWANNA & WESTERN Y Ga La yaad w isuf- 
talo and Internat. Uridge and branches, 214 m., of which the main line, 213 
m., is double track; D. L. & W. hasa lease for duration of charter from Oct. 
1882, giving a guaranty of the bonds and 5% yearly on the stock. “se poem 
of guaranty of termwinai onds in V. 67, p. 1357: see also V. 68, p. 


NEW YORK & LUNG BRANCH RR.—Perth Amboy to Bay Sat > 
38 miles. Operated under an agreement made in 1888 for a period f vg 
years with Penn. KR. and Cent. of N. J., which jointly and severally 
guarantee interest and 7% on the $2.000,.000 stock, all owned bv Central 
RR. of N. J. Of the bonds $192,000 are 5s. Pres., George F. Baker; 
Vice-Pres., Robert W. de Forest, and Sec. & Tre as. _&F. T. Dickerson.— 
(V. 72, PD. 438. 

NEW YUKi. NEW HAvceN & HARTFORD RR.—Covers Southern New 
Engiand and the only direct routes between New York and Boston. 











Lines owned in Fee— Miles. Leased (part owned)— Miles. 
Woodlawn Jct. N. Y., to Provi- Old Colony RR. (which see)... 532 
I i 73 Lines Leased— 
soston, Mass., to Hopewell Jct., Providence and Worcester... _ 48 
ea re ae es eee ee ee ee 9|Norw. & Worcester (which see) 71 
New Haven, Conn., to Spring- I se ak ee 09 
ee 0 | Track to New York City, &c. 
Lines to Pittsfield, Litchfield, | CN Te 36 


Springfield, &c_ 

Total oper. Jan 1 "20\abt.115m. ‘has four & abt. 811m. two tracks) _1,966 

On ave 1 1917 began operating N. Y. Connecting RR. ‘which see 
above). 104, p. 1592; V. 105, p. 2094. 

In Oct. ‘1904 $29, 160,000 of the $58,118,982 N. Ont. & West. com. 
ev0ok was acquired at $45 per $100 share and $2, 200 of the $4,000 pref. 

95. p. 481: V.79. p. 2086. 2642: V 80. p. 1363: V. 95. D 1427 

This company and the New York Central each own $2,352,05 52 of the 
Tre ad pref. stock “ the Rutland RR. V. 93, p. 1600, 1788; . 94, D. 
1317; V. 95, p. 1608; V. 101, p. 1974. 

Owns greater part of stock of Central a England Ry. Se der see) and 
suarantees $13,427, gen 4s. V. 92, 1179, 1375, 1436; V. 93, p. 866. 

os‘ 4 ‘all the stock of the N. Py. Westchester & Boston. 177th 


3... ., and Mt. Vernon, &c.; total trackage, 74.57 miles, of which 
50. 57 held i fee and 24 m. under Bats trackage ries See bond of- 
fering 1508. 1947: V.95, p. 48, 298, 964, 


he: R 3 $i6 eo Po. 
1040" 1208 19 ectrio Madwas Section .’ 

MASSAO UseTTs 06..p- = Act of es gr te duly adopted 
oy directors on May 8 1917, (1) nts authority to retain possession of 
14 subsidataries, but requires the sale of the Rutland RR. stock within five 
years (unless the time be extended); (2) makes numerous stipulations as to 
how sundry branch line securities shall be treated in the accounts, and 
(3) limits dividend on common stock to 5% p. a.. until various conditions 
are complied with. Japs We 10. 

SEGREGATION .—The stockholders on Apr. 21 1914 approved an “ee 
ment which had been reached with the Govt. for a surrender to inde- 
pendent control of certain parts of the system so as to prevent a sult under 
she anti-trust law as follows: (1) The Boston RR. Holding Co. stock own- 
ing 52% of the stock of the Boston & Maine RR. has been transferred to 
5 trustees, viz.: Marcus P. Knowlton and James L. Doherty of Springfield, 
Mass.; James L. Richards and Charles P. Hall of Boston, and Frank P. 
Carpenter of Manchester, N. H., and, after arrangements have been made 
to protect the minority stock of the holding company, ae shall sell the 
Boston & Maine stock before (as extended) Oct. | 1919. 107, p. 1482, 
1802. See V. 103, p. 166; V. 99, p. 1221. See Phe. & Maino 

(2) The stocks of the companies which control the Connecticut and 
Rhode Island trolleys were placed in the hands of oree. tvs for each 
ae a ordered sold by July 11921. V.99, p. 1452; V. 108, p. 683, 1275. 


110, p. 1188, 1291 

Veg) The ma stock of the Merchants’ & Miners’ Transportation Co. 
neld » the aven RR., which has been sold. V. 98, p. 1320, 1396 

(4) The minorthy stock of the Eastern Steamship Corporation, held by 
che New Haven RR. shall be sold by July 1 1921 (as extended in 1919), and 
io the meantime 77 be deprived of voting power. Reorganization plan 
n 1916, V. 103, p. 846, 1601. V.99. p. 1369. 1454; V. 106, p. 1345. 

(5) Whether the Long Island Sound steamboat lines ey be retained 
ao ye by I.-S8S.C. Comm. V. 103, p. 1981; V. 105, p. 2184. 

(6) The Berkshire trolleys shal] be sold by July 11921. V.108, p. 1275. 

QD The stocks of cormpanies ven i controlling street railway s in 
v. shall be sold by July 1 1921. op. 1000, 1Ge3. 1157, 1239, 1245: 

99, p. 467, 270. 198, 120, 1131, 1231: 100. p 642. 

The trustees of the stocks of the New Haven eae lines in the Govt. 
dissolution suit on May 18 etitioned the U. 8S. District Court to extend 
the time for the final sale of the stocks of the subsidiary lines until Oct. °22. 
—(V. 110, p. 2193.) 

Keport of Lnter-State Comaseane Commission July 1914, V. 99. 
suits against former directors. 99. p. 198. 270. 407 538. 1367, 
VY. 102, p. 345, 251. 134: V. 03. D. 844: V. 104. p. 1592, 1801; V. 
683, 879, 2123. Limited receiv ership denied, V. 110, p. 2292. 
real estate in N. Y. City, V. 110, p. 2292. 

Federal Judge Mayer on Aug. 26 1920 signed an order permitting the com- 
pany, if the necessary consents can be obtained from the Federal and State 
authorities, to merge with Harlem River & Port Chester RR. and the 
Central New England Ry. V. 111, p. 896, 990. 

STOCK.—Common ae authorized issue unlimited. Pref. stock, 
authorized, $45,000,000 7% cumulative. The plan to sell a block of this 
stock in order to take up the collateral notes ($43,964,000) was winerewe 


108, p. 
Lease of 


in March 1918 when the Gov't loan below mentioned was granted. . 105, 
p. 1413, 1420. 1708, 1820; V. 106, p. 1127, 1131, 1231, 1345. 
DIVIDENDS.— ) 1873-1393. 1894. 1895 to 1912. 1913. None 


Per cent _.| 10 yearly 9 x since 
GOVERNMENT LOAN.—On March 27 1918 the Director-General 
agreed to advance to the company, for the purpose of protecting its matur- 
ing notes, $43,964,000 due as extended April 15 1920 at 6% int., with the 
right of renewal to the company for 1 year more on the same terms, taking 
as collateral for the advance substantially the same securities which were 
then pledged to secure the $43,964,000 of notes that matured April 15 1918. 

The right is reserved to tne Secretary of the Treasury at any time to sell 
the collateral, or any part thereof, at such prices as he may determine and 
to apply the proceeds of such sales to the retirement of the notes. V. 106, 
p. 1444, 1676, 1689. 

The note was reduced by payment on account from $43,964,000 to $43,- 
026.500. By an arrangement with the Secretary of the Treasury and the 
Director-General this note after maturity is held as a demand note pending 
the adoption of a refunding plan for this and other indebtedness of the 
New Haven RR. to the Government. 

BON DS.—Hariem HKiver « vortonester Div. 48 of 1904, V_ 85, p. 1143. 

Debenture oertfs, of 1906. V &1l p.976, 1084, 149%: V 84, p. 103. Hua. 

The stockholders on Oct. 11 1920 approved (1)a bond issue for the funding 
or refunding of indeb edness, these bonds to be secured by morigage; (2) an 


issue of equipment notes or de bentures; (3) to exte nd the time of a loan to 
S from 5 to 15 years 


be secured from the U See V 111, p 1279, 1567 
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Mtles 
Road 


RAILROAD COMPANIES 
{For abbreviations, &c., see notes on first page| 


——— eee ee 


Date | 
Bonds 


Par 





ow York New Haven & ¢ Hartford (Concluded) — 
Danbury & Norwal 
Gen mtge Acoma a , Conn, to Wilson Pt, &«&c_zc* 
First ref mtge $2, p 210) gold assumed-_xc* &r 
Hariem R & Port ist M gold $15. G00 ,000.Us.xc* &r 
Naugatuck first mortgage gold assumed xc* «&r 
Debentures _. -. — ee 
Boston & N Y Air Line Ist M $5. 000, 000 (assum) _- 
Pawtuxet Valley lst M 
N H & Northampton ref M $10,000, 000 guar p & 1_x 
Providence Term list M $7,500,000 g assum __xc* &r 
Consolidated Ry debentures _. . 
Providence Secur Co debs g gu red 105 beg 1917_xc* 
Bds of elec roads. See text below & ** Electric Ry. 
Equipment truste, due $166 000 yearly ___- -F 
do ser AA due $48 or $49 .000 s-a. PhPc* 
ser BB due $123 & $122,000 s-a_CP 
ser OO due $65,000 s-a CP 
do ser DD due $171.9099 # a__. 
do Govt No 53, due $287,100 yearly_-. 
Bonds of Leading Proprietary, &c., Lines ( IGS. p. 
Holyoke & Westfield lst M (V 92. p 322. 795 ) gu.c* 
oe hee RR Holding Co—Boston Term Co—Central a 
New York Connecting RR and Old Colony—See th ose co mpani es 
Providence & Worcester first mortgave currency. _. 51| 1897 
Funding notes gu(there are $8,709,000 2-5% not gu 1909 
N Y Wes & Bos Ist M $60,000,000 g red 110G xc* &r*® 
i» seoter sath ~ game Co debentures gold ..-..x 
0 
Springfield Ry cos 4% cum pref stock red 105 guar. 

New York & Vorthern—See N Y Cent RK. 

Rew York Ontario & Western—Common stock _._. - 
tele oy yy (first) mtge $20,000,000 gold _.Ba. xe’ &r 
Gen M $12,000,000 gold red 110 (see text) _.Nxc* & 
Equip notes Ser © $30, 000 s-a (V 96.p 420 ._.Baz 
Equipment notes Series ‘‘D’’ due $35,000 s-a 

New York & Ottawa—See N Y Central RR. 

Sew York Phila & yeti eook. a a. OOU 
First mtge $3,000,000 g S: 73, 978) --FP. xc* 
Tncome mtge g nop- aA 3 AA. ( 68, p 978) ... FPx 
Equipment trust obligations 








1885 
1905 
1904 
L¥04 
1902 
1905 
1900 
1906 
1906 


(7?) 


19 

Sectiojn’’ O72 

el TSi4 

| 1914 

1915 

1916 

_..} 1918 

.-' 1920 
604 B 

1911 


do 
do 


-— = 
—--— 
~~ = 





Value 


$1,000 
1,000 &c 
1,000 &c 
~ 1,000 
"1,000 &c 
1,000 


1.009) 
1.000 


1,000 
0 England Ry— See those co mpauies 


Last Dividend 
and Maturtly 


When 
Payabvle 


Amount Rate 
Outstanding % 


eel el 


Places Where Interest ané 
Dtovtdends are Payable 





——e- 


),000 
0; 000 
),000 


O Apr 1 1925 
D June 1 1955 


Second Nat Bk, NewHavr 
do do 
N May 1 1954 Lincoln Nat Bank, N Y 
N May 1 1954 Second Nat Bk, N Haven 
O Oct J: do do 
do do 
New Haven, Conn 
Second Nat Bk, N Haven 
do do 


eR Re 


160.000 
2,400,000 
4.000.000 
See text 
16,758 000 
See text 
1,491,009 

353.000 
1,2 9,000 

7 S| 30. {)f yi) 

565.000 


»306,500 b 


196,000 44%=A 


te ee we ee CD pe ee ee OT 
eo > o> Ee eoP 
THEee ee eee 


Equitable Trust Co, N Y 
Farm Loan & TrOo, N ¥ 
Phila Tr 8 D & Ins Co 
Phila Commercial Trust 


“N May 1 1957 — 
us 1923 to 1956 
O Apr 1921-1929 
N May 21-Nov "24 
D June’21-Dee °25 
$3 Mar 21-Sept ‘26 
oNL: 5 May 2!1-M y'28 Commercial TrCoa., Phiia 
J Jan 151935 Guaranty Trust Co, N Y 


O Apr 1 1951 N Haven,Copr 


PE 
m 
“hor 


= 
{reer 


Not et 
a oe 
<< 


e &. 


Treasurer, 


1,500,000 4 
5.000.000 4 to § 
See text 4% gJ 
3,600,000 tz 
A 
4 


RI Hosp & Tr Co, Prov 
New York & London 


M&M13 N it abaicititads uhth hn, Eat bid isd it 
J J Jan 


J J July 1920 2% 


Aprl12 1920.1% 
S June 1 1992 
D June 1 1955 
S Mar’21-Mar ‘28 
175.000 QO Apr °21-Apr ‘23 


2 000,000 M & N30 Nov30 1920 6% Checks matied 

2.600.000 & JJan 1 1939 Broad Street Station 
§58 nnn & N Jan 1 1939 Ohecks mailed 
CE ee RS LEER Ste Se eS ELE SO aN 


§75,000 
3.387.900 


58,113,983 1 in 1929 
| 20,000,000 
8.630.000 
450,000 


Checks mailed 
Office, Gr Cent = N ¥ 


do 
Bankers Trust Co, N Y 
do do 





NEW YORK NEW HAVEN & HARTFORD (Concluded)— 


In Feb 1907 145,000,000 francs ($29,000,000) 4% 15-year debentures 
with a fixed rate in marks and £ were sold. V. 84, p. 391, 450, 508, 804, 
931. The dollar bonds are issued in exchange for the foregoing bonds 
$ for $, and are to be secured by any future mortgage on the main line be- 
tween Woodlawn, N. Y. , and Providence, and also oe? -" miles 

ro rata with an . ore bonds secured thereby. 103, RB, 59. Provti. 
ence Terminal] bonds ($7,500,000 authorized), see V. 2. D. 929, 629 
693, 1213, 1323; v. 83, p. 819. 
he $39, 029, 900 6% debentures are convertible into stock after Jan. 15 
1923 at par, and are to be secured by any mtge. hereafter created, coverinu 
the main lines between Woodlawn, N. Y. City, and Springfield, "Mass., oF 
New Haven, Conn., and Providence. R.I. V.85, p. 1270, 1339, 1402, 1647 
a. $700, 000 5% a for New Haven station are to be secured by 
future mortgage. V. 103, p. 1302, 1119, 1593; V. 106, p. 1675. 

"Te April 1918 $3,141,000 of the $19, 899,000 30-year 4% cae pee of 
the Providence Securities Co. had been acquired by the N. Y. cz. & 
H. RR., which had assumed the issue, and its shareholders xe April 
1917 to authorize not exceeding $15,.758.000 4%, debentures due in May 
1957, to De exchanged $ for $ for the rest V 106, p 1577, 1689; V 110, 
Dp 2488, 658 

The a of the adjacent surplus real estate not used for the 
Grand Central Terminal, N. Y., will be financed through the N. Y. Realty 
& Terminal Co., whose stock ts equally owe and obligations guaranteed 
by N. Y. N.H. eH and N. Y. Central. . 95. v. O64: V.101. p. 370 

one. notes, 106, 1560, 1676; V. 98; p. 913; V. 99, p. 1367, 1452, 

» 105, p. Yi708. 10: V. 103, p. 119, 1601. In June 1918 a new 
$3. 420,000 issue, series DD, at 6% interest, was sold. V. 106, p. 2560. 

The I -S Commission on Oct 16 1920 authorized the company to 
issue and pledge $3,500,000 equipment trust notes, Series EE (Old Colony 
Trust Co , trustee), $9 800. 000 thereof to be 7% “Class A”’ notes ($2,000,000 
of these to be pledged ‘to secure $2,000,000 promissory notes) and $700,000 
to be 6% “Class B”’ [secona lien notes] These ‘‘Class B’’ notes and the 
remaining $800,000 ‘‘Class A’’ notes to be turned over tothe U S. Treasury 
in return for a loan of $5 000,000 under terms of Transportation Act of 1920. 

The $2,800,000 * Class A" notes are in denom. of $1,000, due serially 1921 

to 1935. The $700,000 “Class B” notes are in denom. of $100,000, are 
 #. each Oct. 1 1921 to 1927, inclusive. V. 111, p. 1567. 

Bond application, V. 111, p. 1852. 2041 

Of the $21,390,000 N. Y. Westchester & Boston Ist 4s, this company 
owned $2,190,000 on Dec. 31 1919. See “Electric Ry. Section.’ 


Outstanding Consolidated Ry. Co. Debentures Assumed (see ‘‘Elec. Ry. Sec.’ 

4% 1904_. x$4, ye ,000 uly 1 1954'4% 1906 _.x$2,011.000 Jan. 1 1986 
4% 1905 .. x2,309,000 Jan. 1 1955\3-34%-4%'05 «969.650 Feb.1 1930 
4% 1905 _. xl 340, 000 Apr.1 1955) 


Outstanding Street Railway Bonds Assumed as of Dec. 31 1919. 
(All 5 per cents except as shown. See page 77, ‘‘Elec. Ry. Section’’). 
W.&0.E.4%s8$1.992,000 Jan. '43) Hartf. St a. .-03, 2 Sept. °: 
N.H. & Cent... 283,000 Sept.°33| 4% debs__._.. 165,000 Jan. 
Mer. Horse 415,000 Jan. °24 Greenw. Tram _. 320,000 July 
Norwich St_.... 350,000 Oct. ‘23 Branford Elec__.. 6: Oct. 
Hart.M.& Rock. 200,000 Oct. '24 Mer.So.& Comp. July 
Staff. Sp. St__ 400. N00 JIniv “5A 
Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 
Government loan appr oved, V ll. p 
GENERAL FINANCE 2ct of wage and rate increases in 1918, 
V. 107, p. 604. Loans and bills payable Dec. 31 1919. $49,309,750. 
Federal Compensation.—$17 ,095,.884 yearly during Federal control. 
INVEST .—Pledged and unpledged, V. 103. p. 1605; V. 105, p. 1413. 
Contingent liabilities, see list V. 103. p. 1604. 
(GF FOS S—— — ——$ Vol ———- — 
EARNINGS— 1920. 1919. 1920. 1919. 
Jan. 1 to Sept. 30_____- $90,700,126 $76,728,381 df$1,092,545 $9,174,906 
Income statements for calendar years: (1) Corporate report: 
1919. i918. 1919. 1918. 


l 

~ _ | 

0, 95,884 N.Y. W.& B. 
2 53% Ry.. guar... 

Springf.Ry div 135,516 35,! 

& Bond, &c., int.13,200,080 12, 

2 Misc. expenses 554,820 

War taxes_... 302.883 


tax accruals. 
Boston RR. H Total deduc’s_21.338,134 20,61: 

122,235 122,235 Netincome__. 2.397.460 2,04: 
REPORT .—For year 1919, in V. 110, p. 1521, showed: 
1917 


2041 


Stand’d returnl17, 


25 
Other income. 6,484, 864,000 








Gross income. 23, 735, 594 2 
L’s'd road rents 5,854,717 
Misc. rents & 

303 ,884 





Oo., guar. 

(2) Fed'l Report 1918. 1919 918. . 
Miles operated 1,966 992 1,995 
Passenger earnings $44,774,218 $3 917 $34,427,801 
Freight earnings_____-_-— 49.23 6,963 hae 40,395,999 


9,: 

0 
Miscellaneous ........- 12,533,939 12, 08 10,961,093 10,619. 708 

2 

l 


$80,432,167 
$23,058,358 
7,288,281 
$30,346,639 
$10,894,567 
12,912,703 
984. 1 





Gross earnings $106,545, 120310 
Net, after taxes $10,273,265 $1 
Other income x 

Total net income x 


x 
Interest on bonds, &¢_-_- See corporate 


212 $85,784,893 
322 $20,480,927 
7,260,790 


$27.7 4] 417 
report ($11. 922.584 
report above + 12,298,713 
and **x”’ | 1,116,325 
$2,404,095 $5,554, 
x The Federal! report shows $1,525,598 non-operating income for 1919, an 
increase of $618,548, and deductions for rent for Saupinens,, $1,153, 447, 
being an increase of $48,573; and joint facility rents, $3,633,747 , an in- 
crease of $285,253, leaving, after including $3,293 369, account of items 
prior to Jan. ] 1918, a net income of $10,222,751. 
eG ee —Pres., E. J. Pearson; V.-P. og A, Counsel, E. G. Buck- 
land; V.-P., B. Campbell, A.P. Russell; Sec., Arthur E. Clark: Treas., A.S. 
May; tn Alhy H. 8. Palmer. wk en | “4 <a 


7¢ 
2 
9: 
29 
] 
x 





Rentals, &c 
Separately operated prop 











Directors.—Howard Elliott, N. Y 
sell. of Boston: John T. Pratt and J. 
Witt Cuyler, Phila.: Arthur T. Hadley, New Have n: W. B. Lashar, Bridge- 
port; Francis T. Maxwell, Rockville, Conn. Edward Milli gan, Hartford, 
Conn.; Frank W. Matteson, Providence, R. [.: Harris Whittemore, Nauga- 
tuck, Conn.; Edw. G. Buckland, Benjamin Campbell and Edward J. 
Pearson, New Haven.—(V. 111, p. 792, 896, 990, 1084, 1183, 1279. 1567, 
1753, 1852, 1950, 2041). 

NEW YORK ONTARIO & WEST. RY.—Operates from Weehawken, 
pposite N. Y. City, to Oswego, on Lake Ontario, In all 569 miles, viz. 

Road Owned— Miles.| Road Controlled, &c.— Miles. 
Oswego to Cornwall, N. Y ..--.-272| Pecksport, Conn. (leased)___-__. 4 
branch to New Berlin_......... 22) Ont. Carb. & S. (leased) Cadosia, 

do eR EE - , 

do to Ellenville, etc ....... 9 


Richards and Jos. B. Rus- 
Horace Harding, N. Y. City: T. De 


.. James L. 


to Scranton, Pa, &c_.-.. 73 
Rome & Clinton (leased) - 3 
Utica Clinton & Bing. (leased) --*3] 
Wharton Valley (owned) - . 7 
Ellenville & Kingston (leased) — 


Total owned _-.--.-- jean Ge 
Trackage(till 2079) W. Shore RR. 

0" nwall to W’ken (V.61,p.425). 56) Port Jervis Mont. & Summitville 

* See this company ‘owned and leased) -. 38 

CONTROL.—In Oct. 1904 N. Y.N. HH. & A. RR. acquired $29, 160. 000 
come. atock at $45 per share and $2,209 of the $4.000 pref. V.95.p. 481, 
V. 79. p. 2086. 2643; V. 80. p. 1363. 2458; V.81.p. 1044; V. 97, pb. 1427. 

‘STOCK —There is $4,000 old preferred V. 79. n. 977. 980. 1232. 

Federal Compensation .—$2,103,589 yearly during Federal control. 


COAL PROPERTIES—‘OTHER INCOME.’”’*—In_ 1899-1990 coal 
properties having then a maximum output capacity of 2,700,000 tons 
annually, were brought under friendly control with aid of loans from the 
Railwav Co. and are now owned by the Scranton Coal Co. and the Elk 
Horn Coal & [ron Co., the Railway Co. owning the stock of both companies. 
The $6,900,000 5% 1st mtge. notes issued by the railway to enable these 
coal com panies to acquire the aforesaid properties were all paid off on or 
before Dec. 1915, and on Dec. 31 1917 the railway held as first liens on 
said properties former 2d mtges. for $1,153,000 and $2,400,090, respec- 
tively. Unpaid interest due “the railway in these mortcaves azegrezated 
$837,500 to June 30 1912, and continued to accumulate without payment of 
the amounts accruing until 1917, when the railway received 637.500 on 
account of same, permitting it to pay said 2% dividends on its stock Jan. 14 
1918. Similar receipts quite independent’ of the oe of the road by 
the Government are expected in the future. See V. 106. 1677 
DIVS: f O05. ‘O06 to "1L. ‘12. "13. 714-15. °16. 1917. 1918 919. 1920. 
Oncom%\ 4% 2% yearly. 0 2 None 1% None Jan2%Augl1%Aprl% 


BONDS, &C.——Refunding mige. for $20,000,000 covers 319 miles of Kier! 
owned, ail the securities at the Ont are. & a Ry n 54 miles. and all 
after-acquired property. » te O, Be vu oe 2012: 80, p. 651 
to the 53. 000,000 Gen. MM. 4s of 1064 see vy 79. p. 1339. 1432; V. 92, 
9. 462; . 94, p. 1508; V. 96, p. 420. 653. i 


art Whasdeeal 

EARN os 19 
Jan. 1 to ept. 30 39, 443.67 4 $8,391,820 $183,390 

REP ORT. pak +. 1919 in V. 110, p. 1638: 

Year ending Dec. 31— ing.” 1918. a 
Gross earnings s° SS, 
Net, after taxes_.....-- 621. "908 2'6 
Standard return 2,103,589 

"208,591 
e att 205 ) 











1919 1920. 


1919. 
$1,265,010 


1916. 
794,166 
“2, 396249 


Interest on funded debt- 
Miscell.int.and discount 
eens. 6. ..csscecss 
Miscellaneous 
Exp.applic.topriorperiod 
Preferred dividends_--_- 210 
Common dividends... .(1%)581. (1)581,071 


Palance, sur. or def__sur.$319,397sur.$713,408 def $184-887 sur .$258,301 

Pres., John B. Kerr; Sec.-Treas., Richard D. Rickard. Office, Grand 
Central Terminal, New York.—(V. 110, p. 1643, 2193.) 

NEW YORK & ROCKAWAY BEACH RY.—Owns Glendale Jct. to 
Rockaway Park, 10.31 m., with branches, 2.05 m.; total, 12.36 m.; double- 
track. Stock, $1,090,000; par, $100. Leased 50 vears from July 1 1904 by 
Long [sland RR. Co., which owns $972,200 stock, whese endorsement is 
printed on Ist M. bonds. On Jan. 1 1916 $101,000 firsts were owned by 

RR., together with the $978,000 incomes. 83, 890. Dividends 
on stock and incomes, 5% each, paid in 1914, 1915 and 1916; in 1917 to 
1919,5% on incomes, but nil on stock. Cal. year 1919, rental due, $116.- 
627; other income, $12,393; "9 $112,333; bal., sur. $16, 687 es 
iV. 100, Dd. 1079: V. 102, p. 1540.) ce | A 8 Gc! we 

NEW YORK SHORT LINE RR.—Owns a cut-off for the Reading Co. 
between Cheitenham and Neshaminy Falls, 9. 38 miles, opened May 1906. 
V 79, p.1038. To be 4-tracked—2 tracks laid at present and on 1.73 miles 
3 tracks. Leased to Phila. & Reading Ry. for 999 years from Feb. 1 1907 
The $250,000 stock is owned by Reading Co., which guarantees the bonds, 
orincipal and interest.—(V. 84, p. 1552; V. 87, p. 1421.) 


NEW YORK SUSQUEHANNA & WESTERN RR.—(See Erte Map.) 
Owned (in fee) or entire stock. Miles.|Wilkesbarre & Eastern_.___-.-. 
Jersey City to aeseumebers. Pa... 99|Susquehanna Connecting  «~ 

(Doubie track 19 miles.) Other branches 25 
Beaver Lake, N. J., to Unionville. 20 ET RR Sa eS 


Total road operated December 31 1919-..-._.-..-.-.---.-.-.__ __ 221 


STOCK.—Pref., $12.962,362; com., $12,810,941, of whitch the Erie 
owned Dec. 31 1916, $25,610,658 com. and pref. —of this, $6,630,000 com. 
and $12,936,000 pref. belng deposited under its mortgages. Dividends on 
pref... Nov. 1891 to 1892, 2%% yearly: none since. 


BONDS.—General 5s are reserved to retire 2d 4%s. See abstract, V. 52° 
p. 84. The seconds are exchangeable for generals on payment of an assess’t- 

Terminal bonds, see issue of Jan. 1898 and abstract, ¥ 47, 512. 

The $3,500,000 Midland RR. 6s were extended 30 years from 1910 at 5% 
and $200,000 Paterson Ext. 5s 40 years at same rate. V. 90. p. 373, 91. 
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RAILROAD COMPANIES | Mtles| Date | Par | Amount When Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on first page] Road Bonds Value Outstanding x Payable | and Maturtty Dtvtdends are Payable 
New York & Putnam—See New York Central RR. | | | 
& Rockaway Beach—1st M $1,000,000 g gu-Ce.c* 11} 1887 | $1.000 $984,000 5¢ M &_ §S\Sept 1 1927 Treasurer Penn RR, N Y 
S dee mtge income bonds non-cumulative ---Ce.sr 11| 1887 | 1,000 980,000|Up to 5 5 in 1919 Sept 1 1927 Broa. St Station, Phila 
NY Short Line—1st M $1,500 mg gup &1-PeP_kvc*| 9.38) 1905 | 1,000| 1,500,000 4¢ F & A\Feb 119 Office, 60 Church st 
N Y Sus & West—Midiand RR ist M § ext '10.Ce.xc* 72| 1880 | 500 &c 3,488,500 5¢ A & O/jApr 1 1940 Office Church Street 
Paterson Exten RR lst Mext in 191 “ | soy sf — 1; 1881 | 1,000) 200,000 5¢ J & D\Junel 1950 de 
New York Susq & $00 ee first M ref g----- c*; 127) 1887 £1,000 3,745,000 5¢ J & J\Jan 1193 2 do 
Second M ($ old) ga™ M = ‘72 m. Ce'ze° 127| 1887 | 1,000 447 ,000 4%¢F & A/\Feb 1 1937 do do 
General mortenge e for for $3,000 _ Te zc*; 127) 1890 1,000, 2,552,000 5¢ F & AjAugil1l do do 
Terminal first mtge for $2, ks 000 gala. --Usx.c*&r| -.-..| 1893 1,000 &c 2,000,000 5¢ M & N|May 1 1943 do do 
Wilkes-B & E’n lst Mg gup & i (V 60, p 481) -G.zc* 1892 | 1,000 3.000,000 5g J & DiJunel 1942 do do . 
Bapipment notes series A due $40,000 semi-ann-...x) --.| 1911 | 1,000 80,000 4% F & A eb ’21-Aug'21|\Commercial Tr Co, Phila 
do e $21,000 semi-ann_____.___._- “——F #i¢ 1,000. 105,000 56g M & N|May'21-May’'23 Phila Tr 8 D & Ins Oo 
yi - = oO } oe $28 ,000-$27 ,000 semi-ann guar ---| 1016 | 1,000 330,000 4% 6/3 & J Jan %ei tos" iy'26 Phila Trust Co, Phila 
ompantes— 
Passaic & N Y ist M (999 hey rental) ext 1910-_.x 1885 | 500 70,000 5 J & D/\Deo 1 1940 Office, 50 Church St, N Y 
New York Texas & Mexico—See Cavenes Harrisburg|& San} Antonio 
Newark & Bloomfield—Stock, 6% ren a@ee anew | 50 1,600,000 6 A & 0O |}Oct 11920 3%|90 West St, New York 
ewoert | & Cincinnati Bridge—See pe EE & Nashiville | | | 
Nagere Junction Ry—First M $650,000 gold_Ba.xc*| Text_| 1902 1,000 175,000 5¢ F & A/Aug 1 1922 Bankers Trust Co, N Y 
Ik & Portsmouth pent Line—First mtge---FPx 8) 1898 | 1,000 ,000 5 F & AiFeb 1 1938 Fidelity Trust Co, Phila 
Nori Riv ist M g gu P &isf red 105since’11_GP.xc* 4.6; 1905 600 &c 157,000 4g¢ A & O|Oct 1 1935 Girard Trust Co, Phila 
Norfolk & Carolina—See Atlantic Coast Line RR | | 
Norfolk Southern—Stock $16,000,000 authorized --. .-. —eet ease | Bee Be oocencne|epcesces Jan 11914, % %'|Checks mailed Norf office 
First mortgage........-. -Mp.xc* 223; 1891 | 1,000, 1,655,000 5g M & N\May1 1941 Metropol Tr Co, N Y 
First General mortgage gold. redeemable at 115 -_ Cx 223) 1904 | 1,000 25, 5¢ J & Ji July 1 1954 ewer: A Trust Co, N Y 
Suffolk & Carolina First Cons mtge gold red 110 xc* 75| 1902 , : 5¢ J & J July 1 1952 International Tr Co, ao 
ist & Ref M $35,000,000 red 105 since 1915 Ce.xc*&r*; 789) 1911 600 &ch12 400000 5¢ F & AjFeb 1 1961 Central Un Tr Co, 
Raleigh & Cape Fear Ist M g_._---------- Col.xc* 32} 1903 | 1, 137, 5¢ M & S/Mch 1 1943 Columbia Trust Co, N y 
Raleigh & Southport first mori $2,000,000 ___Colx 61; 1905 | l, 374, 5¢ JT & D\Junel 1965 Columbia Trust Co, N Y 
Aberdeen & Asheboro Ist M $164,000 ¢-MeBa.xc* 82; 1910 | 1, 164, 52 |J & J\Jan_ 11940 Merc Tr & S De ao Balt 
Three-yearSecured Notescalll102ext.at7 Z%seetext-Ce} -..| 1917 1,000 &c 1,000, 7g A & O See tex Oentral Un Tr » NaY 
Equipment truste series A due $25,000 semi-ann __-_ ouut Te leone | 175. 5 is @ wee "See Obl nocceccssesooueen 
Zorfolk Terminal—lst M $2,000,000 g gu re‘i__G@.xc* ow fae 1,000, 1.000. 4g M & N\May } 1961 Guaranty Trust Co. N ¥ 
Norfolk & Western—Common stock $250,000,000-Gx| -..| -.-. 100 1214565 7 | Q—M |Dec.18 1920 1% |Office, Philadelphia 
Adjust pref (pada % stock non-cum $23,000,000-Gx|  .-..| ---- 100 22,992,300 4 | Q—F_ |Novi91920 1 % Office, Philadelphia 
N & W gen (now Ist) M Norf to Bris oe F .-FP.xc* 428) 1881 1,000 7,242,000 6¢ M & N May 11931 Bankers Trust Co, N Y 
New River Division first mortgage gold .._FP.xc* 200; 1882 1,000 2,000,000 6¢ A & O/\Apr 1 1932 do do 
Improvement & extension mortgage gold_FP.xc* 572) 1883 1,000 5,000,000 6¢ F & AjFeb 1 1934 do do 
Scioto Valley & New Eng Ist M assum gold-Ce,zc* 127; 1889 1,000 5,000,000 4¢ M & N|Nov 1 1989 do do 
h Further amount pledged, see text. 






































—— uipment notes, 1916, V. 103, p. 61. 

31 1919, $145,000. ¢ 

Federal Compensation .— $999, 942 yearly during Federal control. 
Gross 


EARNINGS— 920. 1919 920. 
Jan. 1 to Sept. 304 $3.250;805 $2,870,714 def$383,792 
REPORT .—For fiscal year ending Dec. 31: 


Loans and bills payable Dec. 








919. 
$216,377 








Calendar Years— 1919. 1918. 1917. 
Gross operating revenues--...-.---- $4,330,437 sa! 955,180 $4,151,146 
I i i alee def .232,211 398 ,023 708, 
Compensation receivable-..-.-.---- 999 ,942  t Pease 
RE ee ae 49,523 76,769 290,323 

ED CN 0, cn anmemedinniih $1,049,465 $1,076,710 $999,280 
Interest on funded debt__._._.__ _-- 804,498 811,923 820,848 
Other deductions... .-.<ccccccccece 60,201 39,795 167,750 

CO $184,766 $224,993 $10,682 


—(V. 111, p. 190.) 


NIAGARA JUNCTION RY.—A terminal and switching road extending 
from Niagara Falls, N. Y., to Pfletchers Corners, N. Y., 4.86 miles; factory 
sidings, 9.16 miles. Electrically eco since Sept. 1 1913. V. 97, p. 
1837. Stock, $160,000 com. and $134,500 8% cum. pref. ($5,500 more 
pref. in treasury), all owned by Niagara Falls Power Co 

Calendar year 1919, gross, $150,121; net, $57,310; deductions, $30,636; 
bal., sur. $26,673., Paul A. Schoellkopf: Sec. Fred’k L. Lovelace; Treas., 
W. Paxton Little. 


NORFOLK & PORTSMOUTH BELT LINE RR.—See page 141. 


NORFOLK SOUTHERN R -—Operated Dec. 311919 906.338 miles: 
extending from Norfolk, Vie aici. Goldsboro and Beaufort and the 
Piedmont section, N. O., y Bee Of this total,the company owns 


793.732 miles and leases 108. 136 miles (from Goldsboro to Morehead City). 
and has trackage rights on 4.47 miles. 
ani entire cap. stock and bonds of John L. Roper Lumber Co., owniag 
600,000 acres of timber lands and 200.000 acres of timber rights. V. 87. 
vrs. The John L. Ro Pe. owns entire stock ($175,000) of Carolina 
-R., Snow Hill to Pink Hill, N. O.,35 miles. V. 95. D. Bt? V. 96. p. 863. 
Acquired the Durham & South ath 4... RR. in 1920. 110, p. 2292. 
As to Cumnock Coal Mining Co., an ally, see V. 106, p. 6 7, $22. 


ORGANIZATION .—Successor May 5 191LO to N. &S. Ratlway, foreciosed 
Dec. 7 1909 per plan V. 87. p. 614. 678. Tneorp in Virginia Mav 2 1910. 

Government Compensation.—The Federal contract, signed in Dec. 1919, 
fixes the company’s annual] compensation at $1,280,000. 


CAPITAL STOCK.—In May 1920 Ernest Williams, V.-Pres., represent” 
ing Amer. Tobacco Co. interests, purchased an option for one year ona 
maiority of the $16,000,000 capital stock at $47 per share. V. 110, p. 2388. 


BONDS.—Of the “First & Ref.’ $35,000,000 bonds, $3,981.000 were 
reserved to retire a like amount of underlying bonds. To Jan. 1 1920 
retired by sinking fund, $1,025.009, held for company by Central Union 
Trust Co., $2,039.000; held by petee. $12.400,000; as collateral for 3-year 
notes of 1917 pledged, $1,577,000 - 107, p. 604. 

These ponds are secured by a _. ‘mortgae vpn 334 miles, and, subject 
to underlying issues aggregating $3,.805.000, on 455 additional! miles, and 
also by a first lien on procmeasy the entire equipment, valued at about $2.- 
720.625: also by a Ist lien on the entire stock ($1,000.000) and ist M. bonds 
($5, 000,000) of the John L. Roper Lumber Co., owning 10 yey: Neg 4 and 
shingle and cedar mills, with an annual capacity of 150, 060,000 board 
measure: and 140 miles of standard-gauge logging road, one fogging 
cars, 25 locomotives, &c. The value of the mone lumber property has 
been estimated at $12,785,000. Sinking fund $100,000 yearly. as long as 
the lumber company y bonds are pledged, at least one-half for purchase or 
redemption of bonds of this issue, and the balance, if any, for —— 
impts., &c. V. 93. p. 1534: V. 96, p. 487: V. 97. p. 1204: V. p. 5 

The 3-year notes of 1917, $1,000, 000 auth., are AB y - 
with trustee of $1,577,000 First & Ref. Mtge. 5s, due 1961. V. 104, p. 
1264, 1388, 1801. These notes were extended to April 1 1922 at 7% 
interest (former rate 6%). pres and interest accrued upon the notes 
shall be paid by the company April 1 1921 if 50% of all notes so extended 
so request in writing not less than 60 days prior to April 1 1921.—V_ 110, 

. 1089. 

” Atlantic & North Carolina $325,000 guar. bonds of 1917, see that co. 
Equipment trust 6s, Series B, due on or before 1926, $15,600 (Dec. 31 1919). 

Equipment trusts $132 ,250 issued to Director-General for rolling stock 
allocated to this company. See article on page 3. 

VDIVIDENDS.—In 1911. 2% (quar.); 1912 two Jan. 1914, 2% (Q.-J.’. 
None since, to Oct. 1920. V. 98. p. 1000. 1072. 

—-Gross Earnin c a ey Earnings .—— 
1920 





2 1° 92 919. 
ry 1 to Sept. 30..-.... $5, 844, 634 $4, 687 ,080 aet$360, 692 $127,007 
REPORT.—For year ending Dec. 31 19 = V. 

Calendar or. Net (after Total van, rent, Bal. 
Year— tares) income Sur 
ar $6, 501, 227 $180,766 x$1,623, i $I, 210, 125 $312, rt 

a ce miall 753.644 28: x1,175,407 1,126,980 48,4 

a 5,299,914 1 423. ‘467 1,956,673 1 616 ‘989 339, RS 

ee 4,939,172 1,503,243 1,882,102 1,376,590 505,511 
x Includes Federal compensation and other income. 
OFFICERS.—Marsden J. Perry, Chairman of board: R. H. Swartwout, 


Vice-Chairman; Joseph H. Young, Pres.; Ernest Williams and E. D. Kyle, 
V.-Pres’ts: M. Manly, Treas., and M. S. Hawkins, Sec.—(V. 111, p. 891.) 


NORFOLK TERMINAL RY.—Owns a union pettenese station at 
Norfolk, Va., with approaches, opened June 1 19 used by the Vir- 
tinian Ry., Norfolk & Western Ry. and Norfolk Southern RR., which 
own the entire stock and undertake to meet all expenses, charges and 
{aterest and principal of bonds. Bonds authorized March 20 1911, $2,- 
000,000, guaranteed, prin. and int., by the three lessor com panies of 
which $1,000,000 Jhave been sold. 


"Redeemable at 105 after Nov. 1 1925 








V. 92, p. 660, 1109; 93, p. 667, 1191. Pres., N. D. Maher, Roanoke 
Va.; Treas., -M. ilends. Norfolk, Va.—(V.93,p.667,1191; V.94,p.1596.) 


NORFOLK & WESTERN RY.—(See Map.)—System extends from Nor- 


folk, Va., westward to Columbus and Cincinnati, O., and northward to 
Hagerstown, Md., with branches to the various coal fields in Va. and W. Va 
Road Owned— Miles. Miles. 
Norfolk, Va., to Columbus, O...707 | Roanoke to Winston_________- 122 
Radford, Va., to Bristol, Tenn__111)|Sundry branches____.__.__ _. 643 
Roanoke, Va., to Hagerstown. _238 Columbus terminal... ._._- 4 
Graham to Norton___._....-._- RS ees 16 


No. Caro. Junction to Fries... _- 

“ynchburg to Durham, N. C__-_-.11 

Portsmouth Junction 'to Cincin- 
nati and Ivorydale. __._.._...106| Double track_______- 

In 1919 took over Va.-Carolina Ry., &c., lines long controlled. soue 
about 98 miles of road. V. 108, p. 879, 74. 

ORGANIZATION 7 Suugoessor Ty 1896 of Norfolk & Western RR., &c., 
foreclosed per plan in V. 62, of Dec. 31 1919, the Penn. RR. 
owned $37,837,200 common Ro $6, 1315-0 ,000 agus. pref. and the Penn. Co. 
35. 000, ¢ ref. and $5,190,500 com. stock. or Dp. ~~? V. 88, p. 1062; 
Vv. af . 763; V. 95, p. 361, 688. Boat iy 105, ~ 13 

TOCK _—Provisions of pref. stock were in . 8 watt of April 1897, p 

oa April 10 1919 stockholders authorized an increase in the das AD 8 
common stock to $250,000,000 chiefly in order to providefor the conver- 
sion feature of proposed new convertible bonds. V.108,p 1512. Seebelow. 

DIVs— ‘06. '07. "08. "09. ll. ‘12-16 "16 1917-20 
Jommon.._% | 3% 4% 6 4 4% 5% 6y'ly.7% Text 

In June 1916 dividend eg increased to 1 %% quarterly and an extra of 
1% was paid. 1917, Mar.,1%% and1% extra, June 1917 to Dec. 1920 
14 % gue. Adjust. pref. receives 4% p.a. (1% Q.-F. 18). 

NDS.—The Pires Dencotidased mtge. of ‘1896 Is limited to $62,500,000, 
the a hee unissued ae reserved to retire _ ey eR bonds. Vv 73, 


Total operated Jan. 1920. -..2,186 
06 | Double track 





D, 503; ¥- esp. 15); 75, p. 505; V. 77. 785; SP a2 29. See 
ebetract, 13 . 64, 7 Bi bie. AA 72, p. 137, 438, Py! 723. 1680; 75, p. 505; 
The a Sv \ peatizee joint bonds are secured by about 290,000 acres 


of coal A. owned and held by the Pocahontas Coal & Coke Co., of 
which about 50,000 acres have been leased to companies whose stock is 
all owned by the United States Steel Corporation and 39,797 to other con- 
cerns, subject to royalties. They are subject to call at 105 for a sinking 
fund of 2% cts. * ton mines, V. 106, p. 1239. V. 73, p. 845, 902; V. 74 
p. 41, 380, 1197; V. 75, p. 502. These bonds are the joint and BA.” 
obligations of the Sences! Co. and of the Coal & Coke Co., but as between 
the two companies the debt is to be paid by the latter company. $4,062,000 
have been retired. 

Divisional 1st Lien and Gen. Mige. 4s of 1904 ($35,000,000) authorized for 
future capital requirements are a Ist lien on extensions and branches and 
also a lien subject thereto upon a8, Pa covered by lst Consol. M. o Hite 
D- Sin yas D. wl a 973, 1642 rt iat 2148; V. 80, p. 1175; V. 82, 

p 

The Oonyv 45 of (d67, - aE. 535. 569.000 were issued 1907-10 (V. 83, 

p 380,435, 575) were convertible into common stock . $ for $, prior to June 1 
1917. and erentver subject to call at cx 7 int.; $25,284,000 ++ were 
converted. V. $3, p. 1412, 1471: V. 84, 248; v. 86, D. 109, 286; V. 90, 
p. 772, 1425: V. 93, " 1324, 1534; V. 104, P: 17593: . 106, p . 1237 

Convertible bonds of 1912 are convertible sll comatde stock, $ for mT 
prior to Sept. 1 1922, and thereafter subject to call at 105 aad int. YY) 
Apr. 20 ire. ai2. .937.000 converted. In treasury, $269,000. V.94. p. 208, 
417; p. 

The 25-year 4% convertible bonds of 1913 are convertible into com- 
mon stock. $ for $, prior to Sept. 1 1923, and thereafter sub. to call ¥ 105 
and int. Converted to Apr. 40 ‘920, $16, 607,000; in treasury, $1,213 
Vv. ha nee 653, 948: V. 97. p. 666. Equipment trusts of 1914, V. 98. 
” To provide for capital requirements during 1919, &c. . the holders of 
both classes of stock of record Dec. 18 1918 (see V. 107, 2098) had the 
privilege of subscribing at par for $17,945,000. C amar tihe 10-year 6% 
gold bonds of 1919 in amounts equal to 12%% of their respective holdings. 
The bonds are convertible into common stock, $ for $. Converted to 
Oct. 18 1920, $645,009; in treasury, $522,000. 

The 6% secured notes of 1920 are red. as follows: On Nov. 1 1920 at 
101%; on May 1 1921 at 101%; on Nov. 1 1921 at 101%; on May 1 1922 at 
101; on Nov. 1 1922 at 100%; on May 1 1923 at 100%; on Nov. 1 1923 at 
100% %. Secured by pledge of Liberty Loan bonds. V. 110, p. 1973. 

Equipment —— issued to 7+ Papeete for rolling stock allocated 
to this compan See article on page 3 

GENERAL VINANC ES.—O e traffic in 1919 64.02% (24,291,637 
tons) was coal; average rate per ton | per m., 0.639 cts.; train- nee, pe 106 tons. 


—Gross 
EARNINGS— 1920. 1919. 920. 1919. 
Jan. 1 to Sept. 30__-.-- $5 59) 683,436 $56. coe, ‘osgarst, 07 8,533 $10. 226,717 
REPORT .—For 1919 in full in V. 110, FE O8, 


Years ending Dec. 31— 1919. “*918. 1917. 
$76,925,599 $32, r+ ,034 ert 71 ,910,242 











Gross operating revenue 





Net operating revenue_.......----- 12,904,314 ‘ 737 48,739 
Federal compensation.........----- Of 711820 20,454.148 ccceccse 
AGS SR ae SE PS ee ey ] ‘856, ‘097 ] "716,000 5,096,922 
OE EEE EP 1,119,445 1,000,159 3,530,239 
i i i al ata 5.461.442 4,113,775 4,235,919 
Preferred dividends...........-.---- 919,692 919,692 919,6 
Common dividends........-.-.--.-- 8.459.373 8,437,410 9,632,620 
i me 35.134,714 $6. 447, 424 $8,393,840 
a hat og RS.—Chairman, L. E. Johnson; Pres., N. D. Maher; V.-P. 
A. Needles, T. 8S. Davant, C :. © hyrc ‘hill, E. H. Alden; Sec. & Asst. 
a. os We Booth: Treas., Josep acy. 
Treas. 1. W —Victor Morawetz, New York: L. E. Johnson, Roanoke; 
Samuel Rea, Phila.: David W. Flickwir, Roanoke, Va.: E. H. Alden, John 
P. Green and _W. Atterbury, Phila.; Joseph Wood, Pittsburgh; Childs 


M. C. Kennedy, Philadelphia; N. D. Maher, Roanoke, 


A gg SB a 
‘ * 793). 


Va.—(V. 111, p. 295 
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RAILWAY STOCKS AND BONDS 
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Miles | 
| Road 


RAILROAD COMPANIES 


ATT Date 
(For abbreviations, &c., see notes on first page] 


Par 


Bonds: Value 


When Last Dividend Places Where Interest and 
Payable | and Maturity | Dividends are Payable 


Amount 


| | 
| 
| Outstanding | 





Norfolk & Western Concluded)— 
N & W First Consol mtge $62,500,000 ¢--Ba.xc* &r* 
Div Ist lien & gen M (text) g red 1U5 beg 1929 (ix 
Pocah joint M $20,000,000 g call 105 8 f-GP.xc* &r 
Col Con & Term Ist M gold gu (end) ass --..Mp.xc* 
Convertible bonds gold red text Gx 
do do 13,300.000 goid red__G xc* &r* 
do do -—s see text: gold red ._..Gi.xc*&r* 
do do $17,945,000 zsee text G.yc*&r* 
Winston-Sa! So’b’d 1stM$5,000,000 g gu Us.xc* &r* 
Secured gold notes authorized $2,500,000 Gc* 
Equip tr Seriesof 1914 g gu $500,000 s a yc* 
Norristown & Main L Con—ist M g gu (end.)-- GP.kv 
Nort lina—Stock 7% paid from rental _-_- -- -- 
North East Penn—Ist M gold guP&R (ext) GuPkvc* 
North Penn—Stock 8% gu 990 yrs $6,000,000 auth-- 
Old second M (now ist) (7s extended in 1896) --kvc 
General mortgage extend. in gold in 1903_FP.kvcér 
Funding loan bonds $409,000 gold ___. ..-.-..-_kv 
North & South Carolina—See Seaboard Air Line 
Northern Alabama—1ist M($350,000 prior lien) Col xc 
orthern (N H)—Stock 6% rental ----.------.---- 
orthern California Ry—See Southern Pacific RR— 
Central—Stock ($27 .079.600 auth) (see text) 


1,626 
1,875 




















Northern 
First mortgage State of Maryland loan (V 74.p 1197) 
Consol Genera! mortgage of 1874 gold Series E-_.xc 
Second Gen M Ser “A” & “B” (A $2,565,000) -FPx 

Nor New Brunsw & Seab—lst M g gu $390,000 auth- 

Northern of New Jersey—Stock guar (see V 69. p 81) 
Ist M ext at4&% till July 1 1927 see text c 


1885 
'76-"82 
1910 
1887 
Northern Ohio—1st M g ($15,000 p m) gu p & 1_Ce.xc* — 1895 
Northern Pacific R y—Stock $250,000.01 authorized eal shdieed 
St Paul & N Pgen M iand grant assumed_Ce.xc* &r 1883 

d OS er eeacreegeetry 2 1883 


O O . 7 
Wash & Columbia River ist M gold assumed _F .xc® 3 
a b Incl. amounts in treasury Dec. 31 1919, viz: a 











$100 
1,000 


oe = = = eo! 


1,000 6 
100 . 

50) 

1,000 
500 

100 

; 100 &c 

Gen mtge $1,000,000 g int guar by lease-_.Usm.xc* - 1900 1,000 

1,000 2,500,000 
100 248,000.00 

1,000 

1,000 : 
163 1895 1,000) 62,620,000 

$5.39 8.500. b 2.480 000. 


© $40.400,500 


> d 
23, a 


do 


| d 
Metropolitan Tr Co, N Y 
Bankers Trust Co, N Y 
do do 
do do 
do do 
JiJuly 1 1960 United States Tr Co, N ¥ 
N May 1 1924 Guaranty Trust Co, N Y 
A&A Feb 21-Auyg ‘2: Commerctal Tr Co, Phiia 
S Sept 1 1952 Reading Terminal, Pahiia 
A'Aug 1920 34% Burlington, NC 
O April 11930 Reading Terminal, Phila 
F Ov 25 ‘20 2% Office, 240 S 3d St, Phila 
N May 1 1936 | do do 
JiJan 1 1953 
N|Nov 11928 


& JiJuly 11928 ‘Treas’ office, Washington 
Q—J (Oct 1 1920 1% 50 Congress St, Boston 


& J) July 151920 4% Treasurer’s Office. Balto 
wr ‘Irredeemable | do = 
| oO 


do 
do do 
Bk Br NAm,NY,Mon, &L 
1% 50 Church St, New Yor 
do do 
| ‘ do do 
Oct 1 1945 Chase Nat'l Bank, N Y 
F Nov i 1920 1% J P Morgan & Co, N Y 
A Feb 1 1923 J p —_— & ae : 
J 


Feb 1 1923 | ) ) 
July 11935 Office 34 Nassau St, N ¥ 


Zo 3S SRA 


ECR PUR 


| 533'000. 
16,777,900 
 §,000.000 





R MARR RRARRK HK 


o 
Sae| Pee eee eeeeeeee 


Rw 
RR 


do do 
‘Reading Terminal, Phila 


Co ROO CIN RO OR ie OUP iP 


i 


0,000 | 
38,400 6 in 1920. 


177,200 8 in 1920/5 
4% 8 
5 
4g 


o 
| & 


4 
4% 


4 
5 
7 
6 
6 
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© 
e |e | eee 





3,342,000 t 
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NORRISTOWN & MAIN LINE CONNECTING RR.—Owns double- 
track road, 64 miles long. incl. bridge over Schuylkill River at Norristown, 
Pa. Leased to Phila. & Reading Ry. Jan. 1 1904 for 999 years at 4% on 
stock and int.on bonds. Reading Co. owns the $50,000 stock and guaran- 
tees the bonds.—(V. 75, p. 1148.) 


NORTH CAROLINA RR.—Owns from Goldsboro to Charlotte, N.C.. 
2.44 m.; Oaroleigh Jct., N. C., to Caroleigh Mills, 1.90 m.; total, 224.3 
miles. from Jan. 1 1896 to the Southern Ry. for 99 years at $266.- 
000 (6 44% on stock) per year till Dec. 31 1901 and $286,000 (equal to 7% 
onstock) balance of lease; also taxes. V.63, p.361. State of North Caro 
lina holds $3,000,000 stock.—(V. 66, p. 665: V. 89, p. 163.) 


NORTH PENNSYLVANIA RR.—Owns from Philadelphia, Pa., to Beth 
lehem, Pa., 56.53 m.; Delaware River branch, 21.50 m.; Doylestown branch 
10.09 m.; total first track, 88.12 m.; total track, incl. 2d, 3d and 4th track 
and sidings, 278.40 m. Leased for 990 years from May. 1 1879 to Phila. 
& Reading RR. at 8% on stock, and lease assumed in 1895 by Phila. & 
Reading Ry. Pres., Charles E. Ingersoll.—(V. 18... 668; V. 103, p. 2429.: 


ng 4h EAST PENNSYLVANIA 2 Foyer road from Glenside to 
N Pa., 25.64 miles; 2d track, 1.99 m.; total tracks, 33.05 miles 
Oap. k, $400,000, of which $318,950 owned by Reading On.: par $5" 

The $400,000 Ist Mtge. 5s due April 1 1920 were extended to April 1 1930. 


NORTHERN ALABAMA RY.,—Sheffteld to Parrish, Ala., and branches 
112.50 miles. In April 1899 a majority of stock and bonds purchased by 
the Southern Ry. V. 68, p. 824, 873. See also V. 69, p. 391. 

Stock is $2,000,000. Under supp. mtge. of 1898 $400,000 of the out- 
standing $1.700,000 Ist 5s were made prior liens. V. 67, p. 1208. 

Jan. 1—Sept. 30 Jan. 1—Dec. 31 

EARNINGS— 1920. 1919. 1919. 1918. 
DORE Sanesacecoce+ece $1,105,092 $842,420 $1,079,558 $1,285,494 
> ee eae 189,956 47,49 115,041 390,455 
Pres., Fairfax Harrison, Richmond, Va.—(V. 69, p. 28.) 


NORTHERN (N. H.) RR.—Owns Concord, N. H., to White River Jct. 
Vt., 70 m.; branch to ?ristol, N. H., 13 m.; total, 83 m. Subsidiary tines 
Concord & Claremont RR., 71 m.; Peterborough & Hillsborough RR., 19 m 
Lease to Boston & Lowell for 99 years from Jan. 1 1890 was assigned to 
Bos. & Me.; rental now 6%, payable in gold. Until July 1897 1% extra 
was paid regularly from contingent fund. Also in 1894, Jan., 5% extra 
in 1896, 2%: in 1897, 5%; in 1904, 4% extra.—(V. 106, p. 924.) 


NORTHERN CENTRALRY —Owns Baltimore, Md., to Sunbury, Pa. 
136 miles, all doubie track; branch, 8 miles; total, 144 miles. Leases of 
Shamo Valley & Pottsville RR. and Elmira & Williamsport RR. were 
assumed by Penn. RR. in 1914. 

The stockholders on Nov. 2 1910 voted to lease road to Pennsylvania RR, 
for 999 years from Jan. 1 1911, the holders of the $19,342,550 stock to 
receive a stock div. of 40%: also 10% In cash from treasury assets and «4 

ranty of 8% on all the stock during the lease, retroactive to Jan. 1 1911. 

- 91, p. 154, 337, 464, 871, 1026. The lease went into effect in July 1914. 
V. 99. p. 343, 49: V. 91, p. 1768; V. 92, p. 527, 1109, 1179, 1243, 1566° 
v. ttt a 45, 286; V. 96, p. 572: V. 102, p. 2342. State of Maryland Ist M. 
of 1855. V. 102. p. 1060, 1250. 

SECURITIES OWNED.—On Dec. 31 1919 among the assets heid were 
Elmira & Lake Ont. stock (ail), $1.500,000; Sham. Vai. & Pottsv. stock 

619,650; Union RR. stock, $1,225,000 (the bal. of $875,000 being held by 

hila., Balt. & Wash.), &c. 


STOCK.—Penn. RR. on Dec. 31 1919 owned $13,058,050 of $27,079,600 
outstanding stock. The auth. issue was increased in Nov. 1910 from 
$20,000,000 to $27,079,600. A 40% stock div. ($7,737,000) was paid Aug. 
51914. V.91, p. 1630; V. 98, p. 1695; V. 99, p. 271, 538. 


"88. "89. "90. "Ol. "92. "93. "94-00. '01-"14.Since under Lease 

7 =. 8 8 7 rey 8 yriy.* 8 yearly. 

* Also Jan. 1907, 124% paid in stock ($2,149,169). V. . p. 471. 
Also 10% extra in cash and 40% ‘'n stock under lease in Aug. 1914 and 28% 
extra in cash representing 8% on 40% stock dividend for 2% years from 
Jan. 1 1911 to July 1 1914, during which lease was held up. . 99, p. 343. 


Bonds, &c.—The shareholders voted Feb. 5 1919 to increase the funded 
debt to the extent of $8,216,000 by the issuance of Consolidated Gen. 
Mortgage, or other bonds or obligations, in order to liquidate indebtedness 
to Penn. RR. Oo. for improvements amounting, it is understood, to $5,000,- 
000 Jan. 1 1919 and for further similar outlays. V. 108, p. 172. 


REPORT.—For cal. year 1919: Rental from lease of road, $2,530:324, 
interest, &c., charges, $363.956: dividends, $2,166,172; surplus, $196. 

Pres., Samuel Rea; Treas., Jas. F. Fahnstock.—(V. 107, p. 2376; V. 108, 
p. 172, 579, 974.) 

NORTHERN NEW BRUNSWICK & SEABOARD RY.—Iron mines of 
Canada Iron Foundries, Ltd., near Bathurst, New Brunswick, to Nipisi- 
quit Junction, on intercolonial, 16.9 miles. Not o ating in 1918, but int. 

to July 11919. Bonds auth., $390,000, at $15,000 per mile, guar. by 
vince of New Brunswick and Canada [Iron Corp.—(V. 107, p. 1482.) 


NORTHERN RR. OF NEW JERSEY.—Owns from Croxton, N. J., to 
Sparkill, N. Y., 2] m.; leases Sparkill to Nyack,5 m. Leased to the Erie 
RR. from June 1 1899 for the term of Its ‘porate existence, for interest 
on bonds, 4% on $1,000,000 stock, payable quarterly, taxes, and all cor- 
porate expenses. The $650,000 Ist M.i% bonds, maturing July 1 1917, 
were extended until July 1 1927, with 44% int. V.104, p.2553.— 
(V. 104, p. 2553.) 

NORTHERN RY. COSTA RICA.—See V 71, p. 1067, V.100, p. 643. 

NORTHERN OHIO RY.—Owns Akron to Delphos, O., 162 miles. 
Was leased for 999 years to Lake Erie & Western RR., which owns the 
$3,580,000 common stock, but in Jan. 1920 the latter company disposed of 
the lease to the Akron Canton & Youngstown RR. V.110, p. 562. Pref. 
non-cum. 5% stock, $650,000; par, $100. Mortgage auth., $4,000,000; 
issued, $2,500,000, and $1,500,000 reserved for extensions at $15,000 per 
mile.—(V. 66, D. 337.) 








NORTHERN PACIFIC RY.—(See Maps.)—Operates one of the 
leading lines to the Pacific, having its eastern terminal at St. Paul, Minn., 
and Duluth, Minn. (the head of Lake navigation), and running thence west- 
erly, traversing the great wheat belt of Minnesota and North Dakota, the 
mining district of Montana and the farming country of Washington to 
Tacoma and Seattle and to Portland, Ore., with branches. 


Main Line— Miles.| Leased to Others— 
Ashland, Wis., to Portland, Ore.2,266|To Province of Manitoba__355 
St. Paul to Staples and Brainerd 180) Less oper. under trackage 
Other main lines 519 rights & included above_-- 


: Total main line_____-__- ——— 
Various branch lines_._..._._~- 3,677 
Industrial spurs... - ee 
Not operated 


a al a 7,207 
Controlled Properties— 
Minn. & Internat. Ry. Co__--_- 178 
Big Fork & Int. Falls Ry. Co_- 34 
i wiinteeai 


Total system Dec. 31 1919__7,479 


> 
, 
‘ 


Total oper. directly_.......6,642 





2d, 3d and 4th track 

The Manitoba branches, aggregating 355 m., were teased for YY¥Y years 
from May 31 1901 to the Provincial Government and sub-let by the latter to 
the Canadian Northern Ry. at a rental of $210,000 annually for the first 10 
years, then $225,000 for 10 years, then $275,000 for 10 years and thereafter 
$300,000, with option of purchase any time for $7,000,000. V. 73, p. 610. 

Owns jointly with Great Northern the stock of Spokane Portiand & Se- 
attle Ry., extending from Portland to Spokane, Wash., with branches; 
see V. 81. p. 1101; V. 83, p. 1111; V. 86, p 1530. TheSp. Port. & Seattle 
owns majority of the stock of the Oregon Electric and United Rys..of Port- 
land. .91, p. 1178. Twin City Belt Ry., org.in 1917. See V.104,p.560. 

In 1909 arranged for joint use of Co’s line, Tacoma to Vancouver, Wash., 
135 M., with Gt. Nor. and Un. Pac.; V. 88, p. 1373; V. 93, p. 1030. In 
Jan. 1918 began running its own trains into Vancouver, B. C.; discontinued 
Aug. 16 1918. 

In 1912 the Midland Ry. of Manitoba, formed in the joint interest of the 
company and the Great Northern, obtained trackage rights from the Cana- 
dian Northern Ry. between Emerson, Man., and Winnipeg, 65 miles, for 
20 years, with provision for 999 years. V.95.p. 298, 1129; V. 97.p. 1038. 


HISTORY.—This Wisconsin company on Sept. 1 1896 succeeded to the 
railroads, land grant and other property of the Northern Pacific RR., 
foreciosed in July 1896 and reorganized per plan in V. 62, p. 550. 

The origina! Northern Pacific Company was chartered by Congress July 2 
1864; 450 miles to Bismarck were foreclosed in 1875. 


DIVIDENDS.— J1905. 1906. 1907. 1908. 1909. 1910 to Nov 1920. 
On common (%)-.--| 7 7 7 7 7 yriy. (1%% Q-F 

*Also Dec. %, 11.26% from surplus of N. W. Impt. Co. V. 87. p. 1238, 

BONDS.—The Refunding and [Improvement Mortgage of 1914 covers 
§.271 miles of road, on 847 of which it is afirst lien. It is an open mortgage 
and not limited to any specified amount, but the bonds at any time out- 
standing are limited to three times the outstanding capital stock, now 
amounting to $248,000,000. When the amount of bonds issued thereunder 
(bearing interest at rates to be fixed) reaches $500,000,000, further issues 
must be limited to 80% of the cost of new property placed under the mtge. 
Bonds of any series may be made redeemable before maturity or convertible 
at the election of the holders into capital stock on terms and dates to be 
fixed. Of the bonds, $421,492,500 are reserved to retire, $ for $, prior 
bonds (including Nor. Pac.-Great Nor. joint bonds,) at or before maturity. 

In 1914 $20.000,.000 Series A 4s were sold, callable as a whole at 110 and 
int. on and after July 11919. V.99, p. 120, 271; V. 105, p. 2366. 

Abstracts of new pets lien and 1 general lien mortgages of 1896 were in 
Vv. 63, . 1012-1019, 072; 8e6 Vv. . D. 49. 

Prtor then 4s purchasable with land sales at not exceeding 110 

(but not subject to call), not over $500,000 cash yearly to Z 

be so applied. Total issue, $130, 000: issued_.......-. $121,659,000 
Originally reserved, but no longer issuable 593 :00 ) 
Issued, but purchased and canceled. -..-.-.-.---.-.-------- 11,438,990 
Reserved to retire St. Paul & N. P. bonds 7,707,000 
For new construction, betterments. equipment, &c., not ex- 

ceeding $1.500.000 per annum $25.V00,0U0 All issued. 

Ot Gen. Lien bonds, $130,000,000 were reserved to retire Prior Lien 4s. 

The St. Paul & Duluth Diotston mortgage secures $20,000,000 purchase 
money bonds on the former St. Paul & Duluth, of which $9,215, were 
ace | to acquire the road, $5,283,000 were reserved to retire existing St. P 
& D. bonds and the balance for improvements to the property. V. 70, p. 
1250: V. 71, p. 1167. The lands included in the grant of the former St. Paul 
& Duluth are being sold and proceeds applied to purchase of the bonds at 
not over 105 and int., or. 4 ot ror mat peice. then SS eee 
ments, improvements or tions to the mortgaged premises or 
therefor. To Dec. 31 1919 $10,419,000 had been issued but $2,339.000 had 
been thus purchased and canceled. V. 71, p. 1167; V. 72, p. 339. rhe 
First Nat. Bank of N. Y., acting as agent for the company, in Aug. 1920 
offered 44% Liberty bonds in exchange for these bonds. V. 111, D.- 693. 

Govt. loan, V. 111, p. 793, 1753. 

LAND GRANT.—The land grant was 12,800 acres to the mile in the 
States of Minnesota and Oregon and 25,600 acres per nile in the (then) 
intermediate territories. Unsold on Dec. 31 1919, 9,585,542 acres, viz.: 
Minn., No. Dak. & Wisc 31,663 | Idah 324,526 
Wyoming 68,673 | Washington 1,406,312 
Montana-.-...- 5157135 7Gie wee | Oregon - <-7 107,13 

for year , 4 acres, for ,672,205. 

WINANC 3 —In 1904 Nor. Pac. and Gt. Northern had acquired $107.- 
612,600 of the $110,839,100 stock of Chic. Burl. & Quincy RR. in exchange 
for their joint 20-year 4% old bonds secured by the depostt of the stock in 
trust. on the basis of $ dO in bonds for each $100 stock. See circular, 
V. 72, p. 871, 1034, 1135; V. 73. p. 294, 610; V. 85, p. 601. 
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Northern Pacific Ry.— (Concluded) -— | 

Mortgages of Northern Pacific Rathoay— | 

Prior lien M $129,537,000 gold land gr_Ba.xc ‘Srl | 1896 | 
Genera! lien M $190,000,00! ) gold land gr_F.xc* &r| | 1896 | 500 &c|a60 000,000 

St Paul-Dulutb Div pur money M $20,000,000 @.xc°*| 1900 1 ,0OO 3,314,000) 

COB &Qocolitr Mg (red 4t 105) } share --=5.° der®| 19U1 |1,000&c\/10 500) | 


sical 613, 
do do registered ao tl _..}| 1901 |1,000&c)| 
Ref and Impt M gold 


3 | $ | 

| 

$+ 119.162.9000 Jan 1 1997 
$300 &cl Sas 1 9047 
D/| Dec i 1996 
JiJuly 1 1921 


OO 
ri ow 


J P Morgan, New York 
do do 


do do 
J. P. Morgan, N Y 
July 1 192! do do 


fuly 1 2047 \New York. &c. 


x 


ji See “’e 
‘S. £. fr) red text__G. eer! 1914 | JOO &e} 20,000 OOO 
Equip. trust cert. due $450,000 ye arly... - 1920 | 
Bonds Unde rhying 


Si Pauli &@& Duluth Dito A 
St Pau! & Duluth first mortgage assumed _. 1S] 
Conso! mige assumed $5,000,000 goid. Mp. z0*) 18U% 
Washington Central lst M g $15,000 p m____xCol) rt | 

Sorthern Pac Term Co—First M gold red 11U ._F.xc*! L883 

Northern Railway (Cal)——See Southern Pacific RE | 

Northern Securitie s—See Industrials. 

North western Pacific— rack ($35.000.000) -- ? Fi 

Cal Northw ist ! if © guar by SF & Nor Pac s} ‘fd Z| 
lst & Ref M $35,000,000 2 red 110 aft 10 yrs_F. + ae 

Northwestern RR of South Caro—First cons M- 

Northw Term Ry—Ist M gold call at 102% ----- 

Norwich & Worcester-—FPrelerred stock 8% renta! 
Bonds (not mtge) int guar unde rilease.cur - 

Norwood & St L oh M $300,000 zg red 110 1912. 1 

Ocean Shore RR— Ist M $5,000,000. 

—— South RR—lIst M $500,000 g red 110- xe*&r 

Ogden Mine PO—Stock (5% rental Centra! of N. 

5 fonsbur & Lance Champlain R y—See Rutiand RR 
io Conn R y—I1st M $2,000,000 g gu (text) __._Fac* 
hio & Kentuck y—Ist M gold sk fd cal! at 110- Ce. ~ 
7S ee certificates 

Ohio & Little Kanawha Ry—See Balt & Ohio RR 

Obio River—See Baltimore & Ohio 

Oklahoma Central—See Atch Tope ka & Santa Fe 

Old Colony—Stock 7% guaranteed by renta! c* 
Bonds not mortgage. 

Bonds not mortgage (auth $3,000,000) gold -1 z* &r 
Bonds not mortgage cé&r 
Bonds not mortgage 

c This is only one-half the outstanding Issue (see Cc hiicago 
x After deducting $1.026.000 owned by Northern Pa’ cific Ry 


9) 1898 | 
| 1907 | 
| 1914 | 

e | 1906 | 

gol 

1902 | 

1914 


1903 





1 O00 








1,000 4 


1.000 

1 OOO} 
500 &c 
1,000) 

i 


LOU 
| 1 OOU 
11.000 &« 
1.000 
1 GOD) 

100) 
| 1897 | 1 OOO 
500 &c| 


"$1,000 
100 


1,000 
1,000 
1,000 


100 
aimee 1,000 
ee y t.000 &c 
‘au 95 11,000 &c 
&c 
Burlin|gton & Q) 
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Se eee 
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' 
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May 15 ‘21 to’30\J. P. Morgan & Co.,N.Y. 
JP = & Co,N Y¥ 


0 o 
Bankers Trust Co, N Y 
Wiusiow,Lanier& Co,N Y 


,900 ,000 


1,000,000) 
1,000 000 
x827 ,.000 
2.444.000 


* 


rd 


my 
© 
Cus 


Opraa Narr ewnr 
olor 
* 


RAR 


5 000,000! 
914,000) 
125,000) 
360,000) 
2.217 OOO) 
4.000 ,OOU! 
1. 200,000 

101 000 
nil Oct 1919 
$416,000. 
490,000) 


} 

1,887 OOO) 
250,000) 
175,000 


San Francisco 
Safe Dep & Tr Co, Balto 
Jan 1918 coupon not paid 
%i\Mech Nat Bk, Worcester 


Company ’s office, Boston 
W atertown(N Y) Nat Bk 


Chath B & Sav Tr C Oo, Sav 
517 Chestnut St, Phila 


Penn RR Co. New York 
Rector St, New York 


Ree Ae ee) eRe, 
Or 


28, 


~~ 
-~ oe 
ew OmrnQ: 


CD 
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me 
> kx > 


” . 
Cay 


Cr Gea! 


Jan 1 ‘aaa 
July15'20 24% 


Sept 1 1943 
July 1 1926 2 
July 1 1926 


Or! CHAO er Bron! 
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Coy Sens 
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J Oct Treasurer’s Office, 


= Bost 
& dJiJan Q: do do 
& A ; 

& 

& 





22,294,000 Q 
4 000 ,OOO ' 
3,000,000 4 
5,598,000 D| Dec do yo 
1,000,000 i“ J\ July 2% do 

uincy). An| ad ‘‘on\al $1,271|,000 was held in|treasury Dec. 31 4918. 
z 5.130 m tiles, inclu'ding 40 |mailes not operaitea: spurs, 26) miles. | 











Feb do do 




















COM PENSATION.— Under Govt. 
1837, 2476: V. 109, p. 380. In Aug. 
ment for $25,796,397. V. 111, p. 

r / 'o 


Gross Net 
EARNINGS— 1920. 1919. 920. 1919. 
Jan. 1 to Sept. 30......$79,616,516 $72,543,473 $5. 573,819 $12,371,141 
REPORT .—Report year 1919 in V. 110. p. 1636: 
Corporate income account under Federal control: 
1918. | 1919. 1918. 
Government $ Bond., &c., g | 
compensa'n_30,089,692 30,089,692; Interest _..12,332,346 12,243,558 
Other income 9,565,594 8,132,615| Miscellaneous 
Ry. tax accr'ls | charges .._. 553,250 389,152 
(war taxes). 1,518,089 1,657, 365 | Deprec jation 
L’sed road rents 51,332 51,332| of equipt__. 2,198,638 2,203,696 
Dividends woods 360,000 17,360,000 
10,598 | Balance x5,476.737 x2,769,334 


Miscell. rants 
and taxes_. 10,026 
537,273 in 1918 for expenses 
a Net income for 1917 as shown in Federal income 


contract, $30,130.064. V. 107. p 
1920 filed a claim against the Govern- 
751, 7935. 











x After deducting $154.868 in 1919 and $1, 
prior to Jan. 
account. 


Federal Income Account in 1919 (C a Co.'s ee in 1918 & 
739,354 $102,908,259 $8 


€ 

Maintenance of way and structures $16, 293" 655 
Maintenance of equipment 
¢ 
( 


1 1918. 


— 


9 
22: 


Total operating revenues______-_-_- $100, 
$14,226,882 $1 
17,610,480 6,958 1 
765,309 
28,274,463 
13,305,808 


$24,559 .639 
7,506,589 


Operating income $17,053,050 
Non operating items (net)... ___- Cr.2,779,743 
Dividends (7% per annum)___._._ See above. See above. 
Compensation under contract____- 30,089,692 30,089,692 


Net income def .$12,809,779xdef.$1,228,429 $12,142,686 


x After crediting $543,831 (net), representing payments made and 
feceived on account of transactions prior to Federal control. gt 
OFFICERS.—Howard Elliott, Chairman; J. M. Hannaford, Pres.’ 
Chas. Donnelly, Executive V.-Pres.; Chas. Nf Bung, V.-P. om. Coun: 
H. A. Clifford, Treas.; E. A. Gay, Sec Treas. 10, 
N. Y. office, 34 Nassau St —(V.111,p. 693, 793. “396, 1370, 1467, 753" P ob. ) 


NORTHERN PACIFIC TERMINAL CO. OF OREGON .—Owns terminals 
on the Willamette River, Ore., at Portland, East Portland and Albina, 
comprising 270 acres land, 40 mm track, dock frontage 7.904 feet. 


LEASE.—Leased for 50 years from Jan. 1 1883 jointly and severally to 
Northern Pacific, Oregon Ry. & Navigation and Oregon & California. with 
puatensteed rental to pay interest, sinking fund and tenes, leases assumed 

1899 by new Nor. Pac. and Oregon RR & Nav. 69, p. 230. 


STOCK ‘—Stock ($3,000,000) owned by said three companies (40% b 
Oregon Ry. & Nav. Co, 40% by Nor. Pac and 20% by Oregon & Cal, 
RR.), and held by Central Trust Co, of New Y ork, to be delivered after 
payments to the sinking fund, whicb ts to cancel the bonds. 


BONDS.—The first mortgage is for $5,000,000; in July 1920 $4, a22 ,000 
had been issued, of win $1,873,000 retired by sinking fund.—(V. 105, Dp. 
294; V. 106, p. 500; V. 107, p. 697.) 


NORTHERN SECURITIES CO.—See Industrials. 
“NORTHWESTERN.” —See Chicago & North Western Ry. 


NORTHWESTERN PACIFIC RR.—(See Map Atch. Top. & 8. F.\-- 
Operates a system extending from Point Tiburon and Sausalito, Cal. 
(whence ferr ory to San Francisco, 6% miles), portserty to Eureka, with 
granches. 6 oes =, oil. e Tnoorp, Jan ~ 1907 | n toe, aLeroat of So of South rn 

Dp a w each owns stoc v. 
95. p. iii: v. 96, p. 1489. 

BONDS.—Cal. N. W. 5s s. $5,000 yearly calls at 110 and int. 

Of the ist & Refund. 4s of 1907 ($35,000,000 auth.) . $28,125,000 were 
eutstanding Apr, 1 ‘20, $26,029,000 being owned by Sou. Pac.: the mtee. re. 
served $6,676,000 to retire a like amount of underlying bonds, $5,000 .000 
for impts . and equip. and $13,324,000 for new construction, incl. line frorm 
Shively t to wile and from Wendling to connection with main line at 
Heal f. $10.000 oy bonds Ry at 110. V. 84. p. 221 
694: V.85.p "222: V 96. p QR. 1316 

The Calif. RR. Commission in AR 1920 authorized the company to issue 
$1,008,000 bonds, to be purchased by the Southern Pacific Co., nearly all 
of the amount to be used for improvement. 

ep EDERAL CONTRACT .—Signed in Jan. 1920, fixed the annual 

Somspeneeien at $1,338,000. The company refused the six months ex- 
on of the Govt. guaranty. 

“ag BH trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. an P 1D 

0—— an. 1-Dec. 


Jan. 1-Sept. 
EARNINGS.— 19 1919. 1919. 1918. 
ross $5,919,357 $4,789,377 $6,682,459 $5,702 ,397 
Net 1 1,021,896 1,432,187 1,728,629 
—V. 110, p. 465, 1089, 2488; V. 111, p. 74. 


NORTHWESTERN RR. OF SOUTH CAROLINA,.—(See Map Atantte 
Coast Line.)— Wiis 8, via Sumter to Camden 62 5 miles; branch, 
Millard to St. Paul, YF. 5 4 genes to Rose H 
Gotal, 81 miles. Stock, $100, . Dividend, a 
to 1902; 1903 to 1905, 6%; 1907 and 1909, 4%; 19: 


7 

24: 

Traffic expenses 23! 
Transportation expenses__._____- 5s 
Jeneral, &c., expenses 5 


to 
os tnt FO mt ot GO 
—TPreee. 


© 


Soo Ot ND a 


‘=> 





’ 





$34,927, 


1,441 


$28,896,425 
Cr .606 ,261 
17,360,000 


a) 
| 8 





$24,886,629 
Cr .3,974,634 





1, 9. 5 p. trackage, . m.: 
pen 1900 
l 5%: “ont rone 1912, 








67: 1914, 4%: 1915, 5%; 1916, 6%: 1917,6%. Of _the outstanding $360 
000 first consol. mtge. bonds, $285,000 are 4s and >75,000 5s. Year 1 919, 
gross, $208,395; net, $87,164; int., rentals, &c., $22, 494; bal., sur. 358. o71. 


NORTHWESTERN TERMINAL R Y.— Owns terminals covering 36 acres 
at Denver and 102 acres of rigbt of way in that city, and 100 acres of Be 
terminals at Utah Junction, 5 miles north of Denver. Leased for 50 years 
from Jan. 1 1914 to' Denver & Salt Lake RR., which owns the $3, ot 000 
stock, aa yt covering interest on bonds, operating expenses and eae 
V. 98, 913. Operated by U.S. RR. Administration as part of Denver 
& Salt Lake RR. Co. by virtue of lease but receive no Federa!l compensa- 
tion. Interest was defaulted Jan. 1 1915 and subsequently, and ii 
Jan. 1919 a protective committee with S. M. Perry of Denver, as Chair- 
man, called for the deposit of the bonds with the International Trust Co. 
4 Denver or Bankers Trust Co. of N. Y. V. 108, p. 269. 379. 1061. 

106, 86. A suit for the foreclosure of the First Mtge 5% eer was 
riled by “he Bankers Trust Co , N. Y., trustee, in Jan. 1920. 110, 
562. Bonds ($3,000,000 auth. issue), see V. 89, p. 994: V. 90, Pp. 
Acting Gen. Mer., W. F. Thiehoff.—(V. 110, p. 562, 2658.) 


NORWICH & WORCESTER RR.—Owns from Groton, Conn., to Wor- 
cester, Mass., 71.04 miles. Leased to New Engiand RR. for 99 years from 
Feb.1]£€9 (now N.Y.D.B. & BB.) rentels®% op pret. sth — V.106, p.924 


NORWOOD & ST. LAWRENCE RR.— Norwood to Waddington, N. Y., 
20 miles, incl. extension, 13 m., opened July 1909. Stock, 3100, 008 ar 
of shares, $100. Bonds are subject to call at 110 since April 1912. 5. 

. 1542. For 1919, gross, $167,292; operating income, $48,531; interest 
$12,827: rentals, &c., $1 18, 160; surplus, $17,543. For 1918, oss. $120,9 
net, after taxes, $35,371: interest, &e. , $28,797; divs., $3.7 75 bal. . — 

John A. Remington; V .-Pres., John W eekes: i. & Treas., 


$2,823. Pres., 
_ L. Smith.—(V. 95, p. 1542; V. 109, p. 1366.) 


OCEAN SHORE RE., CALIFORNIA.— Owns partly constructed road, 
double-track, to extend from San Francisco, Cal., to Santa Cruz, 8O miles, 
of which 38 miles south from San Francisco and 15 & nortb fron Santa Crug 
is completed, leaving gap of 26% miles. Reported in July 1920 that the 
company had abandoned the plan to extend the road to Santa Cruz. V.1I11, 
p. 194. The road ceased operations Aug. 16 1920. In Nov. 1920 the 
Calif. RR. Commission authorized the company to discontinue and dis- 
mantle part of its line; V. 111, p. 1852, 2041. Incorporated Oct. 9 1911 as 
successor of Railway Co. foreclosed Jan. 17 1911. Stock $5,000, 000, of 
which $3,724,375 outstanding Mar. 1920, given to vondbolders of old com- 

any ip exchange ior their securities. \V.%6, p.1229. Assessments: 1912, 

386.905; 1913. $96.423: 1914, $192,607: 1915, $114.381. 1915-'16, $114,- 
298; 1916-17, $114,299; 1919-20, $93, 106. Stockholders in 1914 authorized 
ort bonds. » Bee De . ; . 748. 

NINGS,.— Loss 
“07 
6. 8, '291 
4,791 


20,280 
Pres., F. W. Bradley G ‘Jonn G. "Sutton; Sec. & Treas 
J. W. Crosby. Office, io 11th St., San Fran., Cal.—(V. 111, p. 1084, 1852.) 


OCILLA SOUTHERN RR.—Owns Perry to Nashville, Ga., 110.4 m, 
In 1918 was placed in hands of M. W. Garbutt, J. A. J. Henderson and 
J. F. Gray, as receivers. 

Stock outstanding Jan. 1918, $265,000. For ys ending June 30 
(Vi Yorep we net, $2, 038; 1914-15, gross, 393.491; net, $18.018.— 

rp. 


~ OGDEN MINE RR. — Owns Nolan’s Point (Lake Hopatcong) to Sparta 
(or Ogden Mine), N.J., 10 miles. Leased for 999 years from Jan. 1 1882 
to Central RR. of N J. for 5% per ann. on stock and $500 yrly. for org. exp. 


OHIO CONNECTING RY.—Owns bridge over Ohio Piver near Pitts- 
burgh, Pa., and approaches, 9.11 miles. Leased from Oct. 20 1890 for no 
definite time to Pitts. Cincin. Chic. & St. Louis; rental, net earnings. 
Stock increased in Dec. 1902 from $1,000,000 to $2,000, 000, in $50 shares. 
Bonds are guaranteed as to principal and interest by endorsement by Penn- 
sylvania Company. which on Jan. 1 1920 owned the entire stock. orm of 
aranty, V p.669. Divs in 1906, 5%: sash Rigs! bo EOLE to Te88, 
pet. 0% year . 4 a year 1919 Govt. compensation, $ 1.573 3; other in 
237 ,330; balance, yx te after fixed ay other ebarges oan 
5%, ($100. ‘500; on capital stock, $7,245.—(V. 82, p. 752; V. 107, p. 1385.) 
—"e & KENTUCKY RY.—Owns from Lex. & East. yd . at Jackson, 
Receiver was discharged in 191 V. 
,000: pref. stock, $100. . 
Block Facet Coal Co. 4 : 
ig, Veetee Year ended Dec. 31 1918: Gross, 


to Cannel City. Ky. 
one, Common stock. $200 
guaranteed by Kentuck 
gross, $122,530; net, 
$115,135; net, def., 


OKLAHOMA CENTRAL RR.—See Atchison Topeka & Santa Fe. 


_OLd COLONY RR. (MASS.)—Owns road from Boston to Provincetown, 
, Newport, R. I., &c., 533 miles; leases 101 miles In June 1907 a 
bill's was ted oe purchase of Boston & Providence (leased line). 


LEASE .—In 1893 leased to New York New Haven & Hartford for 99 
years. Of the stock, $9,813,200 was on June 30 1915 held by the lessee. 
che lease provides for dividends of 7% Der annum on stock not exchanged. 

. 76, p. 247, 374; V. 93, p. 1726, 1789; V. 94, p. 68.—(V. 103, p. 1211.) 


OREGON & CALIFORNIA RR.—(See Map Southern Pac.)— Portland, 
Ore., to California State line, 367 m.; Albany Jct to Lebanon, 11 m. Port- 
land to Corvallis, 101 m.; Lebanon to Wood urn, 49 m.: Portland. Ore., to 
Airlee, Ore., 74 m.; Mohawk Jct. Ay Re nay 16 m.; Salem to Geer, 7 m.: 
Springfield ‘Ict. to Tallman, and branches, ; total owned, 680 m. 
Ranson pnen all or mostly owned by Southern Pacific Co., 701 m. - 103, 
p 


LEASE, &c.—Le: sec. to Southern Pecific Co. for 34 years from Aug. 1 
1893, the iesse ~uar nteeing int. on the bonds and the lessor receiving any 
net profit anc being ch with any ieficit after payment of shar YH 
Betterments arc payxble by lessor. South. Pac. owns ell but $47,00 
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RAILWAY STOCKS AND BONDS 
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| Mites! Date | 
| Road | Bonds | 


RAILROAD COMPANIES 


Par 
(For abbreviations, &c., see notes on first page] 


Value Outstanding % 


| | 
Rate |§ When | Last Dividend |Places Where Interest and 
| Payabie | and Maturity | Dividends are Payable 


| Amount 





Oregon & Cai—Ist M g drawn at 100 cu p & 1_Un.z0* 
Oregon Pacific & East Ry—ist M $500,000 gold_-_- 
Oregon Short Line RR— First mtge (Ry Co) g ___zoe* 
Utab & North Ist M ext 1908 (V 86, p 1410) -.-zc* 
Cons M gu $15,000 p m s f not drawn g _. AB.zc* 
Cons lst M $36,500,000 g (1st M on 400 m) _. G.xc* 
Ref M $100,000,000 g gu red (text) Eg.xc* &r 
Income bonds Series A 5% non-cumulative-_-..-OBz 
Pi Series B non-cumulative Giz 

First & Cons M $150,000.000 g red text__Ce.xo* &r* 
Gregon-W ash RR & Nav—Com stk $50,000,000 auth - a tot smes | 
Ore RR & Navy cons(now Ist) $24,312,800 gz ..N.xc* | 
Ist&Ref M $175,000,000 g gu p &J red 105.F.x0* &r® 
Oswego & Syracuse—Stock 9% guaranteed DL & W 
Consolidated mortgage (guaranteed by D L & W)_- 
Construction mortgage guar (for $1,000,000) _._F.x 
Overton County RR—See Tennessee Kentucky & N 
Ozark & Cher Cent—See St Louis & San Francisco 
Pacific Great Eastern—1st M 4% % guar deb stock 


(b) 
1, 


Text 
at sens | 
35 
35 

orther 


5-year debentures auth $6,000,000 
Pacific & idaho North Ry—IstMgesf{1% yly.. G.zc 

2d M $3,000,000 gold Ce.c 
Paducah & ili—ist M gu $7,000,000 red__UC.c*&r* 
Pan-Amer (Mex-Guat)—See Nat. Rys. of Mexico. | 
Paragould Southeastern—See St Louis Southw Ry 
Paris & Vt Pleasant—-Ist M g red 105 ____._..FC.xc* 
Paterson & Hudson Riv—Stock 8% rent NYLE& W 
Paterson & Ramapo—Stock (rental cuaranty) _-_. 

a Amounts held by public. 
fs owned by U.P RR. 


1912 | 


14 
b Series **A,’’ $1,000; Series ‘‘B,"’ $5,000. 
| | 
| 
| 





$$1,000 $17,575,000 
330.006 
000) 1 


500 &c 
1,000 &o 
500 &¢ 
| §00 &o 
1.000 &c 
100 
1,000 | 
$ & £239 866,140 & 
50) 
1,000) 


£1 &c! £2.925,000 
d cnaree ranking aft let Mi eu by Gov of BC 1915. 5 | 4 ke yy 
0 | 


| 1.000) 
| 1,.000&c 5,000,000 


1,000) 
50) 
50) 





1927 ‘Southern Pacific Co, N ¥ 


1934 


+ 


ly 


: ) 
4,931,000 
4.991.000 
1,672,000 
12,328,000 
45.000 .000 
a272,.500 
a25.000 
See text 

50,000 ,V00 
23.380 .000 


& B & & & Bea 
et 
-—- — 


| Office 165 B’way, N Y 
& DJunel 1946 ‘New York and Germany 
JiJan 1 1961 New York and London 

A 20 Aug 20 1920 4%/ Del Lack& West RR,NY 
text Matured | do do 
& N May 1923 do do 


1,320,400 | 
438,000 See text 
668,000 


Brown,S & Ca,Lon&Vict, 
do do 


KK 
re Oe 


Cc see text 

_ 2,450,000 
1 .027 ,QUU 
956.000: 


Nov 1914 last paid 
‘Not regularly paid 
New York and Chicage 


mm Cnc Sh ee 
Ke 7 


_® 7 7 - ee 
Sat ay fe St Go 


First Nat Bk, N Y & Chie 
4% Paterson, NJ 


J July 1 1932 
J Jan 1921 
& J See text do 

sterling at $4.85 per £; an additional! $31,744,000 


600,000 6g 

630,000 8 | 
| 298.000 5 in 1920 
xOf which $ 4,328,140) 


any Cay Sy 


| 








| 





the $19,000, WO stock, 12,000,000 of which is 7% pref. V.72, p. 287. Due 
So. Pac Dec. 41 1918 $5,633.438. The U 8S. Supreme Court on Dec. 9 
1915, in the Govt suit involving 2.300.000 acres in Western Oregon. . 
manently enjoined the sale of lands except to actual settlers in sonanities 
not greater than 160 acres and at_over $2 50 per acre. V_ 104, p. 1703 
V. 102, p. 67 154. 1061, and (So. Pac.) 1347; V. 106, p. 929. 


BONDS.- (he Southern Pacific guaranty of principal and interest is 
printed one. b of the 5% bonds. See V. 63, p. P54. ” , 


EARNIN ~~ —For cal. year 1917, gross oper. rev., $11,500,725; net, 
after taxes. .969.529: non-oper income, $1,333,970; rental from Southern 
Pacific Co. r lease of the property, $1,338,979: bal. loss to Southern 
Pacific Co $5,000. From the rental ($1,333.970) was payable interest 
on funded debt, $887,000, and on non-negotiable debt to affiliated com- 
panies, $336,048. and other deductions, the balance surplus carried to 
profit and loss being $47.272. 


For 1919, income from lease of road, $1,083,315; gross income, $1,085,- 
462; deductions, $1,268,644; bal., def., $183,182.—(V. 104, p. 1703, 
V.106, p. 929; V. 111, p. 1567.) 


OREGON PACIFIC & EASTERN RY —Cottage Grove to Disston, 
20 m., branches.4m. Successor Jan. 1914 to Oregon & Southeastern RR , 
foreclosed. V 90. p. 1297. In Oct 191/J.H Chambers of Cottage Grove. 
Ore., was reported to have purchased contre! V 105, p. 1618. Stock 
auth., $700,000 com. and $300,000 pref.; outst ading, $200,250 common. 
par, $10. Bonds, Union Trust (0 San Fra ci co. trustee. See table 
above. V 98 - 237. . 

For year ending Jan. 31 1919, total oper. revenues, $46,043; oper. ex- 

, $32,573; Int., $17,461: bal., def.. $27,213. Pres. & Gen. Mer., 
- H Chambers; Sec. & Aud., D. 8. Minogue.—(V. 105, p. 1618.) 


OREGON SHORT LINE RR.—(See Map Union Pacific.) Mileage owned 
Dec. 31 1919: Main line and branches, 2,190 m.; trackage rights, 19 m.; 
leased from Ore.-Wash. RR. & Nav. Co., 207 m.; total, 2,415 m.; deduct 
mSeeee owned but not operated, 68 m.; total operated Dec. 31 1919, 

; m. 


Owns a half interest in San Pedro L. A. & 8. L., which see below. 
p. 1705; V. 76. p. 919. 1356: V. 77, p. 38. 


HISTORY .—Successor March 16 1897 of the Oregon Short Line & Utab 
Northern Ry., foreclosed per plan in V. 62, p. 504, 505. Controlled by Un. 
Pac., which holds nearly entire capital stock. V. 84, p. 52, 572, 932. 


“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 


CAPITAL STOCK.—Stock, $100,.000,000. all in the U. P. treasury. 
V. 91, p. 871; V. 93, p. 1387, 1669. 


BON DS.—First Consols, $22,029,000. were reserved to retire old bonds 


Series A incomes, non-cumulative 5 per cents, have received: In Sept 
1897, 4%; Sept. yriy. since, full 5%, at N.Y. office or Old Col. Tr.. Boston 

The Ref. gold guar. 4s (collat. trust) of 1904 (authorized issue, $100,000. 
000) are subject to cal) at 102%. The bonds. of which $45.000.000 have 
been sold, are secured by pledge of $8,700,000 Lilinois Central stock. 
+4 018,700 Chicago & North Western Ry. pref. stock, $1,845,000 Chicago 

ilwaukee & St. Paul ree stock, Pig! .557 .000 San Pedro Los Angele 
& Sait Lake 4s and $20. OO N. Y.C.& H. R. RR. stock. The collat 
eral may be replaced by other of egual value. See abstract, V. 80. p. 2408: 
V. 79. p. 2086; V. 80. p. 1913; V. 96. p. 1424. 

Of the Ist and Consol.M. bonds ($150,000.000 auth. issue, interest lim. 
ited to 5%), $34,422,000 are reserved to retire underlying bonds; Ser. A are 
subject to cal! as a whole at 105; other series on such terms and at such 
times as the directors or executive comm. may fix. Nonesold to Dec. 1919, 
but $41,487,000 were then owned by Union Pacific RR. and $3,587,000 
were in the treasury. V. 91. p. 1512: V. 92. p. 1179. 

Jan. 1—Dec. 31—— 

EARNINGS.— { 


Jan. 1-Sept. 30-——— 
920. 1919. 1919. 1918. 
Gross __...-----------3$32,667,974 $27,667,468 $38,260,580 $34,136,853 
9,362,749 8,599,407 13,162,215 12,527,366 


v.79. 


OREGON-WASHINGTON RAILROAD & NAVIGATION CO,.— See 
Map Unton Pactfic.)—Owns from East Portland, Ore., to Huntington, 
Ore., 388 miles; Umatilla, Ore., to Spokane, Wash., 183 m.: Attalla to North 
Yakima, Wash., 98 m.: other lines, 33 m.; branches, 1,299 miles; total 
ewned, 1,972 miles, including 267 miles leased to Oregon Short Line RR.; 
leased from Des Chutes RR., 95 m.; owned jointly with Chic. Milw. & 
St. Paul Ry., &c., 74 m.; trackage rights, 207 miles; total operated Dec. 31 
1919 (excl. 71 miles leased to outside companies and 207 miles leased to 
Oregon Short Line RR., 2,070 miles. Also over 187 miles of water lines. 


ORGANIZATION .—Incorp. in Oregon Nov. 23 1910 and on Dec. 23 
1910 took over by purchase the Oregon RR. & Na. Co., North Coast Ry... 
and affiliated lines controlled oy the Union Pacific. V.91, p. 1447, 1512. 
630, 1768. Stock auth., $50,000,000; $49,998,500 owned by Ore.Sh.Line. 


“STANDARD RETURN,” &c.—See page 5. 


BONDS.—The Ist and Ref. 50-year gold 48 ($175.000,000 auth. issue) 
are .p.&i. by U.P. Series ‘‘A’’ are dollar! nds, Series “B"’ sterling 
. each redeemable (but not part of either) a: 105 an any int. day on 
90 days’ notice. Sterling bonds are exchangeable for dollar bonds at $4 85 
on payment of $15 per £100 bond. See V. 102, p. 801, 2255. 
he bonds are a first lien on about 767 miles of road owned and a lien, 
subject to $23,380,000 Ore. RR. & Nav. 4s, on 1,135 additional) miles, on 
70 miles jointly owned and 139 miles of trackage. See V. 92, p. 1500, 1566; 
$23 .380, are reserved to refund the Ore. RR. 4s: in Dec. 1919, $39.866,- 
140 were held by public; $31,744,000 were held by Union Pac. RR., $253,000 
were in treasury and $79.782,180 were reserved for extensions, improve- 
ments, acquisitions, eh c., as in V. 92, p. 1500; V. 92, p. 1437, 
1324, 1600; V. 94, p. 699: V. 106, p. 715. 





An abstract of Oregon RR. & Nav. Consol. M. was In V. 63, p. 928. 
Jan. 1—Sept. 30—— Jan. 1-Dec. 31-——— 
EARNINGS.— 920 9 


920. 919. 1919. 1918. 
eae er $94.530.702 $20.779,.093 $28,367,603 $26,264,956 
‘i 2.969.745 4,325,661 5,629,940 6,533,478 
1, p. 1950.) 


OSWEGO & SYRACUSE RR.—Owns from Oswego, N. Y., to Syracuse, 
N. Y¥., 35 miles. Leased in 1869 during length of charter and renewals 
thereof to the Del. Lack. & Western RR. Co. for 9% per yeur on $1,320,400 
stock and interest on bonds. The $438,000 7% bonds which matured 
Mch. 1 1907 are held in treasury of D. L. & W.—(V. 106. p 601.) 


OZARK VALLEY RR.—Road foreclosed and junked in 1918. 


PACIFIC GREAT EASTERN RY.—Incorporated in British Columbia 
early in 1912 to build from Vancouver, B. C., to the Grand Trunk Pacific 
+80 ort George, 480 miles. Completed from Squamish Dock to Chasm, 

es. 


In Oct. 1918 the Province of British Columbia, as owner of the property, 
was proceeding with construction and intended to build not only to nce 
George, but also the contemplated extension into the Peace River District. 
V. 107, p. 1580 

Under the settlement, which received royal assent April 23 1918, the 
Province of B. C. had in Oct. 1918 acquired the entire share capita] stock 
of the railway ($25,000,000), the Pacific Great Eastern Equipment Co. and 
the Pacific Great Eastern Development Co., and had exercised its option 
also on the lands and assets of the last-named, the promoters being released 
rom their obligations. There has been no change in the bonded debt, the 
Province being fully liable for both “ett. and interest on bonds. 
V. 107, p. 1580, 1101, 182; V. 106, p. 929, 2123. 


In Oct. 1917 the total securities guaranteed by the Province of B. O., 
applying on the main line, amounted to $16.800,000, secured by a first 
charge on the line, and $3,360,000 secured by a second charge, making @ 
total of $20,160,000, of which $14,234,805 (£2.925,000) have been issued. 
The balance. $5,925,195, had been pledged to secure a loan of $4,800,000. 


In Jan 1920 issued $2,450,000 5% 5-year debentures, the proceeds to be 
used for the completion of road from rail head to Ft. George. V. 110, 
p. 562.—(V. 111, p. 896.) 


PACIFIC & IDAHO NORTHERN RY.—Owns Weiser to New Mea- 
dows, Idaho, 90 miles. In June 1918 the receiver appointed in 1915 was 
reported as discharged. V. 106, p. 2560. V.101, p. 846 Stock, $2,929,- 
800; par, $100. Bonds, Ist & 2d Ms., see table above. For year end. Dec. 31 
1916, gross, $146,943; net, after taxes, $29,316; oth. inc., $1,209; int., chgs., 
&c., $144,693; bal., def., $114,168. For 1917, gross, $160,111; net, aft. tax., 

i . Pres., E. M. Heigho; ., James B. Ford; Sec., John D. Car- 
berry: Asst. Treas., F. D. Stover; Gen. Mgr., H. E. Dunn. Office, New 
Meadows, Idaho. N. Y. office, 1790 Broadway.—(V. 106, p. 2560.) 


PADUCAH & ILLINOIS RR.—Line from Metropolis, Ill., to Paducah, 
Ky., 14 miles, including the double-track steel bridge over the Ohio River 
was completed Dec. 311917. Owned jointly by Nashv. Chatt. & St. L. and 
Ch. Bur. & Q., which use same as part of a route from Northern and Central 
points to the Gulf, and unconditionally guarantee prin., int. and sinki 
fund (over $120,000 yearly) on bonds. Stock auth., $7,000,000 pref. an 
$10, common, outstanding, $10,000, all, except directors’ shares, owned 
by the guarantors and by them proneee with the mortgage trustee. ‘ 
p. 609. The bonds ($7,000,000 auth.) are redeemable for sinking fund be- 
ginning 1921 at 102 See offering V. 102, p. 67, 251; V. 103,p. 2342; V+ 
104, p. 664.—(V. 107, p. 1580.) 


PARIS & MT. PLEASANT RR.—Owns Paris, Tex., to Mt. Pleasant, 
53 miles. Short line contract with U.S. Govt. was signed in Jan. 1919. 
V. 108, p. 379. Stock authorized,$75,000. 


Of the Ist gold 6s ($2,000,000 auth. issue), $600,000 have been sold, 
against the present property (53 miles), including terminals, rolling stock, 
&c., the remainder being reserved for future construction. Redeemable 
since July 1 1915 at 105 and int. Sinking fund 5% of gross earnings, 
heginning Jan. 1 1915, to be invested in income-producing securities or ap- 
plied to redemption of bonds. V. 94, p. 1509. 


Receivership.—R. W. Wortham of Paris, Tex., was appointed receiver by 
Judge Ben H. Denton in March 1920 on the petition of T. D. Wilson an 
3. G. Norris of Detroit, alleging that the road was in a rundown condition 
and there were 350 cars of freight awaiting transportation and delivery te 
consignees on which demurrage and other charges were accumulating. 


The receiver was authorized. in July 1920, to issue $100,000 receiver's 
certificates for repairs and equipment. ; 

For year coded’ Thee. 31 1919, gross, $200,289; oper. income, $13,714; 
hire of equip., deb., $17,701, deficit, $3,987. For year ended Dec. 31 1918, 
gross, $165,753; net, after taxes, $24,285; int., $37,527; hire of equip., $18,- 
879: bal., def., $32,121. Loans and bills payable as of Dec. 31.1918, $26,- 
11*. For 1917, gross, $154,019; net, after taxes, $50,275.  Pres., R. F. 
Scott: Treas.. R. J. Murphy. Office, Paris, Texas.—-(V. 110, DP. 1089; 
V. 111, p. 589, 990, 1183.) 


A SON & HUDSON RIVER.—Owns from Marlon, Jersey City, 
N PA LS. to Rerges 2 Sto > paterson. N. SF, i meee « oe A 
Leased in perpetulty (at ,400 per year for road, , ; 
&c.) to Erle RR. forming part of main line. Erie has bullt a second track, 


N & RAMAPO RR.—Owns from Paterson, N.J., to New York 
gente tee. 14 cA single-track; part of main line of Erie RR., to wae 
leased Sept. 1852 during apes existence, at $26,500. and which has bu a 
second track. Dividends ve been paid at various rates. In + ‘ 
82%: in 1907-08 and 1908-02, 8%: in 1909-10, 6%; 1910-1) and 1911-12, 
1%; 1913-14. 4%: 1914-15, 8%: 1915-16. 6%: 1916-17, 6%: 1917-18 5%. 
1918-19, 5%: 1919-20, 5% .—(V- 99, p. 1833.) » 
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RAILWAY STOCKS AND BONDS 


(Vou. 111. 





RAILROAD COMPANIES 
For abbreviations, &c., see notes on first page) 


Mtles 
Road 


pate | Par | Amount 
Bonds; Value Outstanding) % 


Rate 


| Last Dtotdend Places Where Interest an@ 
Dtotdends 


are Payable 





Wemige wasset Valley RR—Stock (rentai guaranty) -. 
Pennsylvania RR—Stock auth $600,000 Tr 
idated {Gold coup sf{1% not 
$100,000 ,000 | Sterl (s fin 1900) not dr_kv.c*r&r® 
ow ist) do stamped pay'le in $_kv.c&r 
of 1873 {Sterling kv.c*&r* 
secures al) do stamped payable in $kv.c*&r* 
equally Gold dollar bonds kv.c*&r* 
G.P. Gold c*&r* 
Bonds (P W & B stock as coll) (V 108, p 481)_-_kv.r 
New York Phila & Norfolk stock trust cert kv 
General mortgag Id GP.y 
5% bonds Series B ..yc*&r* 
Secured gold bonds c*&r* 
Bond3 of Cos. Merged in Pennsyivanta RR .— 
Sunb Haz & Wilk first Series A drawn at 100_.-.-_zc 
Second mortgage income zc&r 
Sunb & Lewis first mtge $600,000 p&ig _GuP.vc* 
West Penn consol mortgage g assumed___ PIP. kvo* 
Allegheny Valley gen (now lst) M g. FPi_kv.c* &r 
Junction (Phila) Gen M (now first) g$725,000 __ky 
Pitts Va & Ch first mtge gold gu p & 1_GP.kvo* &1 


“388) ¢ CP. 
& M $7,500,000. 


P lvania & N W gen M $2, ; . d 
Harrisb Portsm Mt J & L Ist M ext in 1913._._Gp.kz 
Hollidaysburg Bedf & Cumb Ist M g gu ass. kxxc* 
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$100 $541,500 
50 499,178 400 


1,000, 2.392.000 
1 a 
5,297.1 


When 
Payable | and Maturity | 


| 





A Aug1920 3% Checks mailed 
Nov 30 °20 1 & Office, Phila & N Y 
‘Treasurer, Phila & N Y 
‘London, England 
Office, Phila & N Y 
‘London, England 
Office, Phila & N Y 
Office, Phila & N Y 
| do do 
Penn Co for Ins, &c.Phils 
Fidelity Tr Co, Phila 
Office. Phila & N Y 
do do 
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PEV ITEWASSET VALLEY RR.—Plymouth, N. H., to Linooln, N. a. 
21.41 miles. Leased to Boston & Maine for 6% on stock. 


Be PENNSYLVANIA-DETROIT RR.—Incorp. in Michigan Feb. 27 1917 
with an auth. A gee stock of $5,000,000 (par $100). to build for the Penn. 
RR. Co. a 52-mile road extending from the Ohio-Michigan State line north- 


ward through Monroe and Wayne counties into Detroit. V. 104, p. 1146 


PENNSYLVANIA RR.—( e¢ Maps.)—The system, as shown on the 
adjoining maps, extends from New York City westerly, via Philadelphia, 
to Pittsburgh, Erie, Cleveland, Tol-do, Chicago and Burlington on the 
north and to Washington, Cincinnati, Louisville and St. Louis on the soutn 
The total system on Jan. 1 1919 aggregated 11,943 miles. On Jan. 1 1919 
the lines included in the company’s results aggregated 7,116 miles, an in- 
crease of 2,575 miles over 1917, due to the taking over of the operation of the 
Western lines, which prior to Jan. 1 1918 had been operated by the Penn- 
sylvania Company (wholly controlled), a lease of the Phila. Balt. & Wash- 
fugton, the purchase of Cumberland Valley RR., &c. V. 108, p. 2330. 


Lines Aggregating on Dec. 31 1918 7,116 Miles Included in Penn. RR. Results 
1) East of Pittsburgh and Erie. (2) Western Lines. 

files. Miles. 

1 ons Pittsb. Ft. W. & Chicago... *470.7 


Erie & Pittsburgh *22.9 
Erie, Pa., to Sunbury, &c___.. 591)Cleveland & Pittsburgh 
Other lines, branches & spurs.. 243)| Pitts. Youngs. & Ashta. Ry_*137.57 
Lines oper. by lease or contract— | Controlled by stock or otherwise— 
Phila. Balt. & Washington.._.. 698|Toledo Col. & Ohio River__.*345.14 
Northern Central Ry. Pitts. Ohio Val. & Cinc 
United New Jersey RR.*____ 


Cleve. Akron & Cincinnati-_- 
Philadelphia & Trenton RR.*_- South Chicago & Southern. 
Western New York & Penn.*__ Branches W.N.Y.& Pa. Ry. 
Connecting Railway* 


Youngstown & Ravenna... 
ag ag elaware RR.*____ Manufacturers’ Railway-_-_-_- 


Other mileage (leased, &c.)-_- 
Total East. lines in statistics_5,362| Total Western lines 


Lines especialy Operated. 
West Jersey & Seash. RR.*. 340.66/Cin. Leb. & Northern 
Oumberland Valley RR 163.65|Grand Rapids & Indiana_-_- 
Long Island* 394.56|Cin. Rich. & Fort Wayne__- 
Other compani 217.49! Terre Haute & Peoria RR_- 
Pitts. Cin. Chic. & St. L__.*2,077.39/| Lorain Ashland & Southern. 
Waynesburg & Washington. 28.16| Wheeling Terminal Ry 
Ohio River & Western 110.47 | 


Controlled Jointly. 
Oentral Indiana *117.74|Toledo Peoria & Western... *230.82 
Pitts. Chartiers & Yough_... *19.66|Trackage, &c 264.31 

*See this company. 

ORGANIZATION, LEASES, &c.—The charter of the Pennsylvania RR 
was dated April 13 1846. As to agreement in 1917 to take over the prop- 
erties and assume the obligations of the Pennsylvania Company, see that 
company’s statement below. and V. 106. p. 1031. 

In Nov. 1917 it was agreed that, effective Jan. 1 1918, or such later dates 
as might be determined, the leases of railroad property held by the Penn- 
sylvania should be reassigned to the Penna. RR., and the lines west 
of Pittsburgh operated directly by the Pennsylvania RR., through the same 
officials who had heretofore been in charge of the operation of those lines. 
In pursuance of this plan the Penn. RR. Co. had resumed in Oct. 1918 
operating under lease the Pitts. Ft. Wayne & Chicago Ry.. Cleveland & 
Pittsburgh RR., Erie & Pittsburgh RR., and Pitts. Youngs. & Ashtab. 
Ry. V. 107, p. 83, 284; V. 106, p. 86, 1031: V. 105. p. 2094, 2184. During 
1918 accordingly the Pennsylvania Company was relieved of the operation 
of all the aforesaid lines, which were operated directly by the Penn. RR. 
Co. as its ‘‘Western Lines.”’ 

Br to be Operated as a Unit.—It was announced in Feb. 1920 that, 

ective Mar. 1 1920, the system would be operated as a unit instead of 
being sub-divided as formerly between the lines east and west of Pittsburgh. 
The system will be divided into four regions, each in charge of a Vice-Presi- 
dent, the headquarters of the respective regions to be at Philadelphia, 
Pittsburgh, Chicago and St. Louis, to be known as the Eastern, Central, 
Northwestern and Southwestern regions. V. 110, p. 658. 

In May 1920 announced that the West Jersey & Seashore RR. and the 
N. Y. Phila. & Norfolk RR. will hereafter be designated as the Atlantic 
Division and the Norfolk Division, respectively. See V. 110, p. 2193. 

In March 1916 incorporated the Penn.-Detroit RR. with $5,000,000 stock 
to build a 52-mile road from Ohio-Michigan line northward to Detroit 

. 104, p. 1146; V. 106, p. 1031; V. 107, p. 291. 

In April 1918 took title to the Susqhehanna Bloomsburg & Berwick RR. 
a 42-mile line Watsontown to Berwick. Pa., &c., with $700.000 First Mtge 
gold 5% bonds outstanding. V 106. p. 2011. 

Proposed lease of Grand Rapids & Indiana Ry. and Pitts. Cinc. Chic. 
& St. Louis Rv. V.111, p. 1753, 1950. 

SECURITIES OWNED.—The total book value of these on Jan. 1 1920 
was $397 344,251, many of which are pledged to secure Pennsylvania issues. 
Revenue derived from these securities in 1919, $15.145,132. The securities 
include $7,753,800 Sou. Pac. Co. stock, $38,757,700 (common) stock of the 
Norfolk & Western, and $5,312,500 stock of N. Y. N. H. & H. RR. Oo.. 
also $13,289,400 Liberty Loan 4s 

With a view to complete stock control of the Pittsburgh Cincinnati Chi- 
cago & St. Louis RR., the directors of the Penn. RR. Co. and of the Penn. 
Co. on Mar. 10 1920 offered to purchase the minority stock of the Panhandle 
Co. and to pay for the same, par for par, in new 50-year mtge. bonds of the 
latter co. when issued to the Penn. Co., enring ms, at the rate of 5% p. a., 

rin. & int. to be guaransese by the Penn. RR. V. 110, p. 1188. See also 
tts. Cin. Chic. St. L. RR. below. 
—- Ds. ‘®? to, (99. aa | = "06. ttt v by oe over Ny 20. 
yriy. yriy yriy. gu.) 
In 1893 paid also 2% in scrip. 
CAPITAL STOCK.-—Stockholders of record May 5 1913 subscribed 


for 10% in new stock ($45.387.750) at par. No. of shareholders. V. 
110, p. 964. 


ain Line and Branches— 
Philadelphia to Pittsburgh, Pa., 
with branches 





3.02 
82.26 
1,754.26 





66.49 
9 








BON DS.—Consolidated mortgage of 1873 (see in V. 86, p. 1043, 1101) i» 
June 1915 covered 993.01 miles of road by a first lien and by supplement 

ted 1913, 409.47 miles by a subsequent lien. V. 100, p. 399, 475. 819, 
1169. In 1916 majority of 4% sterling bonds of 1908 were stamped as “$ 
bonds. V. 101, p. 2072, 2255; V. 103, R: 321. 

The General Mortgage Bonds of 1915 (V. 98, p. 695) are a direct obligation 
of the company and are secured by a mortgage on its property subject to 
prior liens amounting to approximately $165,000,000. he prior liens 
mature from 1919 to 1960, cannot be increased and a sufficient amount of 
bonds authorized by this mortzage is reserved fer their retirement. 

Data June 1919 Regarding Issuance of General Mortgage Bonds of 1915 
Authorized, limited to paid up capital stock of the company 

outstanding at the time of issue, which is at present $499 265.700 
Outstanding including $60,000,000 sold in March 1917, and 

745,000 in sinking fund Dec. 31 1919 
do series B issued in 1919, chiefly for additions and im- 
provements and purchase of Trenton RR 

Reserved to retire equal amount of prior liens 
Issuable when and as vo by stockholders 162.659 805 

Of the Gen. Mtge. 44s $65.000.000 was sold in May 1915 (V. 100. 
1593) and $60,000,000 in 1917 (V. 104, p. 1388: V. 105, p. 1105): $50. ° 
000 Gen. Mtge. Series B 5s were sold in Dec. 1918. V. 107, p. 2376. 

The 3 \s of Girard Point Storage Co. became a direct obligation of Penn 
RR. on dissolution of Storage co. in 1917. V_ 105. p. 1319. 1423. 2542 

The 10-year 7% gold bonds due April 1 1930 are secured by deposit of 
$50,000,000 Penn. RR. gen. mtge. 6s, series C, 1970, and $5,000,000 Phila. 
Balt. & Wash. new gen. mtge. 6s. V. 110, p. 1527. 

The Phila. & Erie RR. bonds were paid off at maturity on July 1 1920. 
V. 110, p. 2658. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 

Government loan, V. 111, p. 1753. 


GENERAL.—lIn Feb. 1919 the directors had authority to increase the 
indebtedness in the sum of $46,000,000, but as this was not sufficient te 
meet the requirements for the enlargement of the lines, terminals, equip- 
ment, &c., as carried out by the Federal officers, the stockholders voted 
Mar. 11 1919 to approve an increase of indebtedness to the extent of $75,- 

: . The board was thus empowered to issue General Mtge. bonds 
or other form of obiigations as may seem desirable to the amount of $121,- 
000,000. It is not expected that the total amount will be immediately 
necessary, but the authorization was desired so that the company might 
be in a position to meet its future capital needs promptly and accquecay 
not only for additions and betterments to roadway, structures, termin 
and equipment, but also for the refunding of maturing obligations, &c. 
Compare V. 108, p. 966, 480, 269. 1061. 

Annual compensation under Federal operating contract for Penn. RR. 
Co. and subsidiaries operated or wholly owned east of Pittsburgh is $53,- 
603,427, the amount, according to Penn. RR. Co., being $51,378,410: 
for the lines west of Pittsburgh, $15,154,719. V. 108, p. 966, 1165. 

The bridge from Mott Haven to Long Island, owned by the N. Y. Oon- 
necting RR. (see that company), was opened in April 1917, permitting 
through passenger trains from the South and West to all ints In New 
England and facilitating the transfer of freight via South Brooklyn and 
ferry. thence to Jersey City. in place of the long ferry service through che 
Harlem and East rivers. See V. 86. p. 608: V. 8&7 - 813. 1238: V_ 88, p. 
631; V. 89. p. 666. 919° V. 90. p. 635: V. 93. p. 867: V. 103, p. 407, 

V. 106, p. 397, 1031 - Wes 
$$ e 


TOSS 4 

EARNINGS— 1920. 1919. 1920 1919. 
Jan. 1 to Sept. 30__.$395,552.443 $365 035,174 df$39 ,037 ,184 $36,400,124 

+ Lines Fast and West. 

ANNUAL EARNINGS.—In 1919 operating revenues under Federa)} 
operation were $487 ,885,014; oper. exp. & taxes, $469,486,659; net railway 
oper. income, $13,821,701. In 1918 the total oper. revenues were $468,- 
113,646; oper. exp. & taxes, $437,209,403; net railway oper. income, 
$24,337,004. 

ANNUAL SEL ss --viscel year ends Dec. 31. Annual meeting is 
held at Philadelphia on second Tuesday in March. Report for 1919 ia 
V. 110, p. 964. This report shows no earnings or operations statistics, but 
gives the result to the company on the basis of the compensation accrued 
ander Federal control of the property. 


Income Statement (Including Western Lines 1919 and 1918 but not in 1917.) 
1919. 3 1918. 1917. 


Miles of line 
Federal compensation 
Dividend income 
Income from other securities, acc’ts 
OO 8,062 ,560 
All other corp. income 3.324.888 


Total gross income_.__.._...-.-. $92,360,370 $88,594,487 
Deductions from gross income— 

Rent for leased roa $21,872,405 $21,282.019 

Rent for Penna. Co. equipment... 1,113,405 ae Ys 

. 2o2 


154,431 


50.000 N00 
161,605.895 











7,116 
$65 .992,.740 
15,059,282 


6,004,236 
1,538,229 


7 323 
$67,126,464 
13,846,458 $15,310,533 


3,847 ,044 
950,146 


$62,148,958 
$7 365,605 
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Separately operated properties—loss 
Interest on funded debt 


Maintenance of investm’'t organiz’n 
Miscellaneous income charges 


Total deductions from gross inc_ _$- 
Net income 
Disposition of net income— 
Sink. and other reserve funds 
Dividend (6%) 
Miscell. appropriations of income- 


~]_ 


__ 322,526 
$22,867,368 
$39,281,586 
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$32,367, 
Balance transferred to credit of P.&L.$10.500, 





Nov., 1920.] 
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RAILROAD COMPANIES Mtles| Date Par Amount Rate When Last Dividend |Places Where Interest ané 
(For abbreviations, &c., see notes on first page) Road |Bonds| Value (Quistanding % Payable | and Maturtty Ditvtdends are Payable 
Pennsylvania RR (Concluded)— 
Girard Point Storage Ist M guar p & iby Penn..kr| - ..| 1890 $1,000, $957,000 3% |A & O/Apr 11940 Treasurer's Office, Phile 
Oornwall & Leb Ist M ext in 1 (V 82 p 1322) _-_xr 26 1891 | 100 &c 613,700 4 A & O/Apr 1 1921 do do 
Susq Blooms & Berwick—First M g...-.------ FPx 42, 1902 1,000 700.000 5g |A' & O/Oct 1 1952 Fidelity Trust Co, Phila 
shoe real estate purch money gold M-F.xc* &r ..~-| 1893 1,000; 2,000,000 4¢ iM & N(|May 1 1923 Office Phila & New York 
pment ss 
Gold gu p&duc$70,000yearly (V 94, p 1566)-FPx| -. | 1912} 1,000) 1,400,000) 4¢ —M |To June 1 1922 |Fidelity Trust Co, Phila 
do g $1,970, ly (V 96,p 1702) ---FPr| -..| 1913 1,000; 5,910,000 4K 6 —J (Apr 1 1921-1923 0 do 
Pennsylvania vompaay onds gold gu --kvo*&r|  ...| 1881 1,000) b15,045.000 4% ¢eJ & IJIiJuly 1 1921 Pa RR, N Y (c) & Pittair) 
Guar tr certs $5,000,000 g gu Pa RR Ser A ..-Kvr) ...| 1897 1,000) 4,033.000/ 33% 8|M & S/Sept 1 1937 
do 10,000,000 do Ser B GPkvc* ---| 1901 1,000, a 7,863,000 3% e\F & A/\Feb 1 1941 
do ).000,.000 do Ser C...kvc* hoak a 1,000 c 4.110,000 3%eJ & D/Dec 1 1942 Penna RR, New York 
do 10,000,000 do SerD GPvke*; ...| 1 1,000; 8,711,000 3% eI & D/Dec 119 and Girard Tr Oo, 
do 10 000.000 do SerB&.GPxkve*; ___| 1912 1,000) 9,582,000| 4¢ |M & N\May 1 1952 Philadelphia 
Gold loan red after 15 yrs (gu V 83, p. 1229) -GPkvc* --.| 1906 1,000, 20,000,000 4¢ |A & O/Apr 1 1931 
Loan $48 262.548 to be June 920..... G ...| 1906 500fr &c See text 3% iJ & D 15\June 15 1921 Cred Lyon, &06, Paris, Fr 
Gold loan (French loan 3s coll) callable guar.GPc*} -..| 1915 1,000|¥24,469,322) 4% ¢|J & D15\Junei51921 (Pa RR N Y & Phila 
enasylvania & North West Penn. RR _.--- | 
sac Mob & New Ori—ist M $350,000gred105--Fx|  . | 1913 1,000 350,000) 5@ |F & A Feb 11933 |-.....--.------~--~-- ° 
& Bureau Valley—Stock rental (see text) ..._- 47 ati 100 .500,000'74%in’20|\F & A\Aug 1920 4% /|Bankers Trust Co, N Y 
Peoria & Eastern—Ind Bloom & W Ist M pf-_Ce.zc&r 202 1879 | 100 &o 964 ,500 4 A & O/Apr 1 1940 Treas office, N Y 
Ohio Indiana & West lst M ref g int guar...Ce.xc*| 338) 1888 | 500 &c 00,000 58 Q—J (Apr 1 1938 do do 
Peo & E ist (cons) M $10,000. int guar..Cex.c*| 338 1890 1,000| 8,3/6,000 4 A & O/Apr 1 1940 do do 
income M int when earned non-cumulative..Ce.zc| 338 1890 1,000; 4,000.000;/Up to (a) Apr 1 1990 4% paid April 1 1913 
Peoria & Pekin Union—First mortgage goid ...Ce.xc 20 1881 1,000; 1,495,000; 68 Q—F_ |Feb 1 1921 Central Un Tr Co, NY 
nd mortgage Jon ae ttn 16 ere Cy 20 1885 1,000 1,499,000 4% g|M & N/|Feb l 1921 do do 
Debentures due $45.000 y'ly (in 1930 $30,000)_..-2| --.-) 1911 1,000) = 300.000, Se |M & N/1924 to 1930 = do 
do do $37.500-$38,000 y'ly..--..--_.-- coos) MD nocanana 113.000 5 F & A/Aug 1921 to '23 do do 
Peoria Ry lst M gug red 102% beg "16_.1C.xc* a 1907 l, 944,000 4 7 J & J Jan 2 1937 First Nat Bank, N Yy 
at & wT 2 gu (owned by © R! & Pac Ry). Ba.* = 1911 | 1. 1.500.000 4%e2\J & D Dec 1 1941 do do 
Additional held by company Dec.31 1919, a $129.000) b $2,'634,00'10; c $42,000; d $80,000. 
y On Dec. 31 1919 $12,617,818 additional held by company. | | 
y When earned. | | | 
} 














Income Account East and West of Pittsburgh & Erie. 





Calendar Years— 1917. 1916. x1915. 
I 12,129 ee ene 
Ee ee 494,261,038 443,462.523 374,938.638 
EBA AE SRR 127,153,511 148,517,521 122,638,972 
Interest, rents, sinking fund, &c___-- 70,652,309 72,567,407 
improvements, &c.._....-.--._- 7.495.315 21-760.021 |104,051.303 
ica ititiacnn ct tesla tail atin 42,508,857 43,814.137 

eee, CE. «. ntechsscddsia 6.497.029 10.375.056 17,687,666 


REPORT OF PENNSYLVANIA RR. (LINES EAST OF PITTSBURGH & 
ERIE, INCLUDING NORTHERN CENTRAL RY.) 

















Year ending Dec. 31— 1917. 1916. 1915. 
Miles operated end of year... _-_ 4.54: 4.536 4,541 
Gross Cermings . .. . . cccccccecccs $255,093 946 $230,.278.5332 $196,.628,170 
2  § i eyaetee pense: 54,505.410 $64,113,951 $53,891.609 
Accrued taxes. &c __.......... 10,241 .002 9.057 .940 7,640,684 

Operating tncome _._....__.. $44.264 498 $55.0456.011 $46.250.925 

ND a on wtiminmenaedith $65.983.652 $78,220.874 $66,626,245 
Rental, finterest, &c_........-- 28 ,R89 094 28 ,O83 329 26,147,264 
Dividends (6§°%).._.___.____.-.-.. 29,.951.099 29 .952,252 29,952,219 
Additions and betterments.....-.  -..-.- 9,214,925 7,286,849 
Oonstruction on branches_...... = —..--- 3.713.786 3,239,913 
Balance, surplus. _...._...._-_.. 7,143,459 $7 .256 582 None 

OFFICERS.—Pres., Samuel Rea; V.-Ps., W. W. Atterbury, J. J. 
Turner, M. C. Kennedy, G. L. Peck, Geo. D. Nixon, and A. J. 


County V.-P. & Treas., Henry Tatnall; Sec., Lewis Neilson; V.-P. in 
charge of regions: Eastern, Elisha Lee; Central, James A. McCrea: North- 
western, J. G. Rodgers; Southwestern, Benjamin McKee. V. 110, p. 658. 
New York office, 85 Cedar St. 


FPFDIRECTORS.—Geo. H. McFadden, Charles E. Ingersoll, Samuel Rea, 
Andrew W. Mellon, Clement B. Newbold, Geo. Wood, C. Stuart Henry, 
Joseph Wood, Howard Heinz.—(V. 111, p. 1279, 1370, 1472, 1753, 1950.) 


PENNSYLVANIA COMPANY .—(See Maps Pennsyivanta RR.)—Over- 
ated all the Pennsylvania Railroad tines west of Pitts. until Jan. 1 1918 
Qwns no road in fee, and since Jan. 1 1918 has acted solely as an invest- 
ment company. (V. 108, p. 967). 


fo effect a closer unity of its system, the Penn. RR. Co. itn 1917 entered 
into an eement to take over the leases, business and assets of the Penn- 
nia Company. and assume its obligations, liabilities and duties to the 
lines and properties in which it had an interest. This agreement to be- 
come effective as of Jan. 1 1918, or euch later date as may agreed upon. 
The Penn. RR. owns the entire capital stock of the Pennsylvania Co. and 
guarantees its outstanding bonds.—V. 20S, p. 1031; V. 107, p. 82. Acquisi- 
tion of ‘‘Panhandle’’ minority stock, see Pennsylvania RR. above. 


ORGANIZATION .—Chartered tn Penna Avril 71870. Its $80,000.0U 
stock is owned by the Pennsyivania Aatirvad On Dec. 31°19 the Penn Co 
owned sundry stocks and bonds having value, per balance sheet, $198,455,- 
§71, yielding in 1919 income of $9,659,458. V. 102, p. 1805. 

oo) ‘06 °07. '08 °O9 "10to' 13. 14 ‘15 ‘16 ‘17.°18 ‘19. June‘20 
Percent .j 6 7 a >, < i of oe ae 6 3 

BONDS.—The gold bonds of 1921 are secured by leases of P. Ft. W Ga 
C., the Cleve & Pittsb. and Erie & Pittsb. rallroads ana of bonds anc 
stocks having a par value of $20,448,450, as well as real estate Equip. 
trusts, Dec. 31 1919, $2,052,588. 

Guaranteed trust certtficates, “A,”’ “*B,”’ ““C."’ “*D” and *'E" were issued by 
Girard Trust Co., Philadelphia, as trustee, under a deed of trust made by; 
the Penn. Co. and the Penn. RR. Co., whereby the Penn. Co. piedged 
an equal amount at par of the 7% guar. special stock of the Pitusb. Ft. WW. 
& Chic. Ry.Co. See V. 65. p- 368, 572, 1116; V. 67, p.122;V.7 p. 339 
490: V.79, p 2457: V.94. p.768. 

The $20,000,000 gold loan 4s of 1906, guaranteed, were at Dec. 31 1918. 
secured by deposit of $33,500,000 Pitts. Cin. Chic. & St. Louls stock, and 
$1.000,000 Pitts. Youngstown & Ashtabula pref. stock; total par value of 
collateral, $34,500,000. V. 92, p. 335: V. 83. p. 1229. 

The French franc 3% % guaranteed loan of 1906 was originally 2450.00n 
000 francs. Denomination 500 and 2,500 francs. V. 82, p. 1439. The 
entire issue ($10,462,779 outstanding and $37,531,719 held by company 
yee. a] 191 x rae called for redemption on June 15 1920 at par and interest. 

. 11 ’ p. ‘ ° : 

The gold loan 4%s of 1915 are secured by an equal par value of the 
French loan 3%e of 1906; original issue, 250,000,000 francs (equal to $48.- 
262.548), which are being bought in and pledged therefor; the 4s are 
.. p. &1., by Penn. RR. Co. and are red., as a whole only, at par and 

t. on and after June 15 1918, on 60 days’ notice. The French Pi are 
oct oy by — collateral. See V.101, p. 1014, 846.616; V. 82. p.1439 

. . Dd. ° 


LATEST EARNINGS.—See Pennsvivania RR. Co above. 
REPORT.—For 1919 in V. 110, p. 965.—(V. 110, p. 360, 965.) 


PENSACOLA MOBILE & NEW ORLEANS.—Projected from Pensa- 
cola, Fla., to Mobile, Ala., 75 miles. In Sept. 1918 owned anu was oper- 
ating from Pensacola to Muscogee, Fla., 20 miles, and had oroiect for ex- 
tension to Mobile under name of Gulf Ports Terminal RR. V.107,p. 1101. 
Stock auth., $1,150,000; par $100; mtge.. $350,000. V. 96. p. 1490: 
‘y 02. D. No Pres., Elwood M. Laughlin; Sec.. L. K. Bliteh .— 
: » : 


PEORIA & BUREAU VALLEY RR.—Peorla to Bureau Jct., Til., 47 
miles. Leased in 1854 to C.R. 1. & Pac. Ry. for $125,000 yly.: divs., usu- 
ally 8% yearly, and for some years occasionally more Feb. 1908 and Aug. 





1915, 1% extra. In 1919 and 1920 at the rate of 74%,34% being pai¢ 
in February and 4% in August.—(V. 86, p. 169.) 


PEORIA & EASTERN RY.—(See Map New York Central Lines.)-— 
Owns from Pekin, IIll., to Ili.-Ind. State line; holds lease in perpetuity 
Ill.-Ind. State line to Indianapolis, also quit claim deed for same effective 
when mortgages on leasehold are satisfied, 202 m.; and holds a purchase 
money lien of $5,000,000 from OC. O. OC. & St. Louis Ry. Co. (owner) on 
Springfield Div., Indianapolis to Spri eld, O,. 136 m.; trackage Pekir 
to Peoria, 9 m.; trackage, 5 miles, at Indianapolis; total oper.. 216 miles 


LEASE, &c.—Formerly Ohio Indlana & Western, soid in foreclosure Iz 
1890, reorganized per V 49, p. 616. Leased till April 1 1940 to Clev. Cin. 
Chic. & St. L., which guarantees interest, but not principal, of the 1st com. 
sols and the underly! onds, and owns $5,000,100 of the $10,000,000 stook, 
par $100 See “Supp ” of Jan. 1894 as to provisions respecting any surplus 
over charges. Company owns $125,000 stock of Peo. & Pekin Union Ry. 

A committee (W. A. Cesace Ewen, Chairman: Leroy B. Doriand, 
74 Broadway, Sec.) asked deposits of income bonds with Empire Trust Oo., 
N. Y.; with a view to taking action, owing to the failure to pay interest on 
the bonds. In Jan. 1916 $1,094,000 of its certfs. of dep. were listed. V. 
102, p. 251; V. 99, p. 49, 1215, 1367; V. 108, p. 2529; V. 109, p. 178. 
report of committee, V. 110, p. 1742. 


BONDS.—See abstracts of mtges. of 1890 in V.51, p. 246. 


DIVIDEND ON INCOMES.—April 1 1902 to 1908, both inel., paid 4% 
yearly; 1909, 0; 1910 and 1911, 4%: 1912, 0%; 1913, 4%: 1914 to Jan. 
1920. none. V. 104, p. 1046. 

REPORT for 1916 was in V. 104 p. 864. Operations since Jan. 1 1914 
included in reports of Cleveland Cincinnati Chicago & St. Louis Ry. The 
following statement covers the 201 miles owned and 9 miles operated under 
trackage rights: 








Cal. Year— Gross Net. Oth.Inc. Chags..&c. Batance, 
RC a ee ae *$360.943 $244,737 $518.524 sur. $87,156 
Sa ee $360,943 225,376 493 323 sur. ,006 
Dt Aeinocotwauee $2,544,826 296.780 460.117 653,844 sur. 103,053 

* Represents average net railway operating income for three years 
ended June 30 1917 


17. 
—(V. 104, p. 864, 1046; V. 108, p. 2529; V. 109, p. 173.) 


PEORIA & PEKIN UNION RY.—Owns Pekin to Peoria, on both sides 
xf Tllinois River. and yards at and opposite Peoria. Mileage main track, 
16.01: second main track. 9.73; total main track owned, 26.62 miles. Mile- 
age of side and yard tracks owned, 113.88. 


“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 

Federal Compensation, $306,513 (contract signed). 

Capital stock, $1,000,000. Owned by Peoria & Eastern (Cleveland Cin- 
cinnati Chicago & St. Louis apetem) Chicago & North Western, Chicage 
Peoria & St. Louis, Illinois Central system, Lake Erie & Western and 
Tol. Peo. & West. companies. Dividends: 1891, 4%: 1895-1901, 6% per 
annum; 1902, 4%: 1905, 5%: 1906-16, none: Jan. 1917, 6%; none since te 
Oct. 1920. Debentures, V. 93, p. 1260. Cal. year 1919, gross, $1,479,311; 
net, def., $323,028. Pres., H. K. Pinkney; V.-P., E. N. Armstro 
Sec., R. H. Hardin; Treas., E. T. Gibbons.—(V. 110, p. 1089.) 


PEORIA RAILWAY TERMINAL CO.—Owns terminai road betweem 
Peoria and Pekin, Ill., § miles, over private right-of-way, and local lines: 
total, 11.4 miles: 31.01 miles of track. Freight business handied by 
«team. Loca! passenger business in and between Peoria and Pekin by 
slectricity. Has union depot in Pekin. Owns a 1,000-ft. steel drawbridge 
over the [lilinols River. Capita! stock, $1,000,000, all owned by Chica 
RY & Pac and Chicago & Aiton, which guaranteed the Ist M. bonds. 
The former owns the $1,500,000 First & Ref. M.4%s). For year 
Dec. 31 1919, gross, $256,606; net, def., $189,176; Govt. compensa 
$37,760; other income, $1,086; deductions, $44,600; bal., def., $5,754. 

Pres., W. G. Bierd: V.-P., J. E. Gorman; Sec. & Treas., Carl Nyquist; 
Compt., E. 8. Benson; Manager, H. I. Battles.—(V. 107, p. 1004.) 


PERE MARQUETTE RY.—Total system Dec. 31 1919 2,267 miles, 
leas 37 miles leased to others; total operated, 2,230 miles, viz.: 

The company’s lines gridirons the State of Michigan, serving Detrolt, 
Port Huron, Bay City, Lansing, Grand Rapids, Muskegon, anistee, 
Traverse City, &c., &c. By means of extensions of its own lines and track- 
age over other systems the company is able to reach Chicago (entering over 
B. & O.), the Suspension Bridge at Niagara Falls, using the Michigan Cent. 
RR. from St. Thomas, Ont., east., Toledo, &c. 


Lines Owned— Miles.| Trackage— 


&; 


Main lines and branches ___.-- 1,798 |St. Thomas, Ont., to Internat’l 
Business producing branches... 21 Bridge and Niagara, N. Y.---.141 

Controlled— Miles. | Other trackage _......-.---.---- 86 
Lake Erie & Detroit River_._...199)| Less owned not operating.-.--~.-.-- 37 
RE SEE Gee 23 | 


In 1918 operation on 12 miles of road was abandoned. V. 108, p. 169. 


Operates car ferries Ludington to Milwaukee and Manitowoc. Of the 
7 m. ! to other cos.. 34 miles, Lawton, Mich., to South Haven, is 
leased to Kal. Lake Shore & Chicago Ry.for 25 years from Aprtl 15 1907. 


ORGANIZATION.—Incorp. in Michigan March 12 1917 and took 
eession of property asof April 11917. A reorganization, per planin V.103. 

_ 1692. 2342. of Pere Marquette Railroad Co. after foreclosure sale, under 
Yonsol. M. of 1901, Ref. 4% M. and Impt. & Ref. Gen. M.; FHnt & Pere 
Marquette Consol. M. and Ist M.: Port Huron Ist M. 5s; Grand Rapids 
Belding & Saginaw Ist M. 5s, and Chicago & West Michigan Ist M. 5s 
Ohicago & North Mich. lst M. 5s: Pere Marquette of Ind. ist M. 4s. and 
Detroit Grand Rapids & Western Ist Consol. 4s. Sale of stock interest of 
J. P. Morgan & Co., see V. 109, p. 173, 73. 

Federal Contract, signed in Feb. 1920, fixed annual com e:a@tion at 
3,748,196. The company refused the six months extension of the Gov- 
ernment guaranty. Claim for $13,904,416 filed with Railroad Administra- 
tion, V. 111, p. 1472. 


“STANDARD RETURN,” &c.—See page 5. 


























108 RAILWAY STOCKS AND BONDS (Vou. 111. 
| 
RAILROAD COMPANIES Mtles| Date Par | Amount When | Last Dividend Places Where Interest ana 
(For abbreviations, &c., see notes on first page] Road | Bonds Value ‘Outstanding % Payable || and Maturity Dividends are Payabdie 
Pere Marauctt] RY cccwcccosccccscecccsccesceses | | 
Common stock. iethippecaneesieabaswes a $100 $45,046,000)... .---- |---| oo en wg nee n nn ene n nn nen wnn. 
Prior pret (a & d) stock 5% cum red at par & divs_- dui amen 100; 11.200,000; 5 | Q—F Nov BOS Et etree tte 
Pref (a & d) stk 5% cum aft Jan 1 ‘19 red par & divs deal aaa 100| 12,429,000 ........ \  dindiwe a bet-ue au one amerkemiaeieaiesinmes a hbineitaeien 
Ist mtge gold jSer.A 5% callat105&int-yc*&r® ._.| 1916 1,000&¢) 21,976,000 5g |\J & JIdJuly 1 1956 Bankers Trust Co, x ¥ 
$75, 006, 000Ba) Ser. B 4% cali at 100 & int_yc*&r* ca » eer 8,479,000 4g J a July : 1956 | do 
Securities Left Undisturbed— | 
Lake Erie & Detroit Riv Div coll tr M gold -..-.-.- G 199 1903 1,000, 3,000,000 4%e¢F & AiAug 11952 Bankers Trust Co, N ¥ 
ww peemetn = morgage son <1 pat sn yo aia seo| MEGe | cococe “| 2,870,000 4¢ J & J Jan 1 1923 People’s State Bk, Detr’s 
Perkiomen—lst er 1 gold callable 105 from > 
Jan 1923 .....-.----------------=-- PeP.kv.c* 38.2 1888 100 &c| 799,600 5é Q—J Jan 1 1938 ‘Reading Terminal, Phils 
First M Ser 2 g call 105 from Jan 1923..PeP.kv.c* 38.2) 1888 1,000} 1,125,000 5¢ Q-—-J Jan 1 193% do 
Peterborough RK—Stock (rental 4%) -.-.-..-.-.-.-. deul alien 100) 385,000, 4 A & Oo Oct 1920 2% ‘Nashua, New Hampeh ire 
Petersburg RR—See Atlantic Coast Line RR | | 
ila & Baltimore Centrai—See Phila Balt & Wasb 
Vhila Baltimore & Wash—Stock auth $29,900,450. ae 50) 26 ,437 ,000 6 iJ & D Dec 31 °20,3% | Breas St Station, Phiia 
Piain bonds ..-.-...-------- “< secured ).xr ...| 1887 1,000} 1.000.000, 4 ‘IM & N/Nov i 1922 Broad St Station, Phile 
Plain bonds gold..-...-.--.. by 1903 -xr =e --| 1891 1,000) 927,000) 4¢ J & JJan 11926 | do do 
Plain bonds gold---.-.---...\| mortgage. }-xr -.. 1892 1,000) 1,000,000) 4¢ |A & OOct 11932 | do do 
First mortgage $20,000,000 gold ........@.x0* a 229; 1904 1, ”~ &c| 16.070,000| 42 |M & N'Nov 1 194 | de do 
Plain bonds gold due $500, S10 A Aine w= a= w= ~ = -_-| 1909 000; 2,500,000 42 |\J & J\Jani921 to 1924) de do 
Phila & Balt Cent—I1st M 000 g gu p&IFP. x 86 1911 1000 2,200,000; 4 |M & N|Novi1 1951 de de 
Oolumbia & Port Deposit iret mortgage gold.___x 43| 1890 1,000) 1.447, 000) 4g | & A/Aug i 1940 | de de 
Chester Creek RR itt M $185,000 gold___..--.-- 6 1868 ,000|\In treasury 6 JI & JJan 1 1933 | do do 
Phila & Ches V—I1st M pref old 5s red 96 -PeP. _M c* 24, 1888 500) { 280,510) 4g \A & O Apr 11938 eee Terminal, Phile 
lst mtge old 4s not pref int reducedin’ Pep. kvc* 24; 1888 500 100,000 36-\|A & OjApr 1 1938 i) 
Philadelphia & Erie—See Pennsylvania | | 
Phila & Frank—First mtge $500,000 guar-_GuP.kv.c* 2.55) 1892 1,000 500,000' 4¢ iF & A/Aug 11922 ‘Reading Terminal, Phila 
Phila Germ & Norristown—Stook rental P & R Ry-.- ee 50| 2,246,900See text) Q—M |Dec 41920 3%\Mar & Mer Bldg, Phils 


> 
t.°% 











| 
| 





QAPITAL STOCK.—The new stock (V. 103, p. 1692) include: 


I a $45.0, v0 
Prior pref. stock 5% cum ulative, Ist pref. as to prin. and divs. 
eemable at par and dividend ee a ree 11,200,000 


Pref. stock 5% cum. after Jan. 1 1919, 2d pref. as to prin. and 
Give. Redeemable at par and Giv8...ccccccecccecececceo 
Voting Trust.—All three classes of stock are held b 
Henry Rk. Hoyt, Francis R. Hart, Frederick Strauss, 
Robert Windsor one Beekman Winthrop, and, 
ditional person, 
DIVIDEN 


12,429,000 
James 8S. Alexander, 
ugene V. R. Thayer. 
if so determined, an ad- 
: voting trustees for not exceeding five years. 

DS. te 1, of 1 2-3%, was paid Aug. 1 1917 on the Prior 
Lien Pref. stock for the 4 mos. ended July 31 (V. 105. p. 73); Nov. 1 1917. 
to Nov. 1 192014%% quar. V. 109, p. 1367, 1793. 


BONDS.—The first mtge of 1916 is a direct first lien on all the railroad 
property, equipment, &c., owned by the company in the U. 8. and also 
covers securities owned in several subsidiaries. The mortgage is for 
$75.000.000 (see V. 103, 1692. and offering in V. 104, p. 1265. 1388). 
issuable in series, with. if esired, different maturities and call features, the 
interest rates to be fixed at not over 6% p. a. for the following purposes: 

Now Issued all equally secured, covering asa direct py — 

about 1,856 miles of main line and branches and as 
ond collateral lien 199 miles; total, about 2,055 A thy ($6. - 
000,000 Series A for sale to syndicate; rem. for exchange) — 
Series A 5%, due July 1 1956, redeemable at 105 & int_- 
Series B 4%, due July 1 1956, redeemable at par &int_. 
Reserved to retire undisturbed bonds, viz.: ,000 P. M. 
(Lake Erle & Detroit River Ry. div.) Collateral Trust 4\%s 
and $2,870,000 P. M. Collateral Trust 4s_......._-_-_ 
Reserved for issue after July 1 1918 for acquisitions, additions 
betterments and improvements, under restrictions__.___... 8,675,000 
To meet the cash requirements, J.& W. Seligman & Co., Robert Win- 
& nse and Kidder, Peabody & Co. formed a syndicate to pur- 
chase for $16,000,000 and int. on the bonds; $6, 000,000 lst M. bonds, Ser. 
ey bo: hon 200,000 5% price pref. (v. t. c. : $25,675,400 common stock 

v.t.c.). This syndicate offered to depos tors of old divisional bonds, 

onan. Mtge. bonds, Ref. Mtge. bonds, Coll. Trust notes, debentures‘ 

pred aty £ stock, second pref. stock and common stock the o pyrene to 

Hs wre e ol. 200 ‘000 5% prior preference stock, cumulative . c.), and 
000 common stock (v. t. c.), at the following rate, he 

1 ,000 prior preference se wr O° Er eer for the sum of 

en oe. O.Oe s we nneewe $975 in cash. 

Equipment trusts issued to Director-General for rolling stock allocated 
to thiscompany. See article on page 3. 


Gross el 
EARNINGS— 1920. 1919. 1920. 1919. 
Jan. 1 to Sept. 30... _-_- $29,555,822 $25,427,031 $2,902,392 $6,312,155 
REPORT .—For 12 mos. ended Dec. 3i 1919,in V. 110, p. 2068, showed 

Earnings Based on Tentative Government Compensation. 


21,976,006 
8,479,000 

















AE EAR es See en ‘ 4,90 2,32 
Other Dt tantanendeeh cennipenatooeseoonss 121,479 103 ,866 
Tax, rents, miscellaneous interest, &c__.....____~ 160,082 197 ,853 
I 1,726,547 1 ,687 ,766 
EE a ea a ee 1,896,931 1,894,125 

he Months to Dec. + Year ending 
Operating Rerenue— 1918. 917. June 30 '16. 
a $26. 504, 204 $22,200,348 $16, 1380. 266 $15,098,256 
wa on press, &c_----- 3'106.973 er oe! 1 $213 804 4-139-018 
4 x ess Cc o-ac<a«<ce , ’ e . , , , 
Incidental, &c..__..__- 704,969 616,948 617,955 383,894 
Total oper. revenues. $35,443,136 $28,955,011 $23,507,855 $21,210,053 
Maint. of way & struct’s 3.495.488 $3,790,387 $2,425,689 $2,007,172 
a. of equipment... 6,468,044 5,607,546 3,420,626 ; 0 
o deprec’n 664 ,454 536,348 7.5 #§; «ssenee 
Traffic expenses____ _.- 337 ,974 344,773 442,858 381,311 
Transportation expenses 14,764,362 12,233,619 9,925,781 7,338,105 
General expenses... _-.- ‘877,318 825,442 644,976 492,361 
Miscellaneous operations 124,777 61,442 57.136 48 ,323 


Transportation for inv - Cr .8,593 
Total oper. expenses_ $26,723,825 


Cr.11.681 
$23,387,876 


Cr .9,685 Cr .4,904 
$17,381,446 $14,530,424 














N ot operating revenue... $8,719,311 $5 +44 et $6 328.4 , 5 00.079 See 
Geclactivics Ginlecdl, Sten “stab : 078398 
Operating income._._.. $8,046,078 $4,698,720 5,598, ‘ ; 
Interest, &c., received _- 8 a aaa ° sot . a - 156611 

Total income tiled $8, yr4 875 $4,698,720 $4,598,490 $6,201,637 
PEE, Gbcescocecoce 656,950 631,743 638,096 . 665 ,9: 
Hire.of equipment... .-_- 709 045 495,628 1,282,832 749,110 

Bal. for int. charges.. $6,717,880 $3,689,875 $3,661,473 $4,786,593 

12 Monthe to Dec. 31 








1919. 1918. 1917. 
+6. 1393, 437 $3, 689,875 $1,689,751 


TT Ee 1,687,760 1.687.760 xl 687.760 
re... ie. .. seseedeescse 9,06 4,70 1,991 
Divs. on prior pref. Ra 60,000 560,000 326 667 





ITE EE Pa $4,306,615 $1,997,413 $1,645,055 


OFFICERS.—E.N. Brown, Chairman & Pres.; R. B. Wilson, Vice-Pres.; 
Olarence 8S. Sikes, V.Pres.; E. M. Heberd, Sec.; W. E. Martin, Treas. 

Directors.—S. T. Crapo, Detroit; F. W. Stevens, Ann Arbor, Mich.; 
Francis R. Hart, Robert Winsor, Boston: John A. Spoor, Chicago; John W. 
Stedman, Newark, NW. Je? Frederick Strauss, Beekman Winthro , EL. N. 
Brown, Franklin Q: Brown, Wm. P ilips, Chas. Hayden, 


, 7. ie 
Thayer, L. F. Loree and Wm. H. Porter, N. Y.—(V. 110, p. 2193: Wy, 111, 
p. 190, 793, 1472.) 


PERKIOMEN RR.—Owns from Perkiomen Jct., Pa., to 


Emaus Jct., 
Pa ,38.2? 


m.; trackage on P. & R. Ry... Emaus Jct. to East Penn Jct., 





3.6 m. Stock ($1,500,000, par value of shares $50) owned by the Reading 
Co. and mostly deposited under its Jersey Central collat. 4% mtge. of 1901. 
V.72, p. 283. The bonds, extended till Jan. 1 o P86 are subject to call on 
or after Jan. 1 1923 at 105 and int. V. 105, 1802. Year 1919: gross, 

$1,121,836; net, $559,426; year 1918, gross, $1, 147. 383; net, $530,575. The 
comeeee refused the six montns extension of the Govt. guaranty. '—(V. 105, 

p. -) . 


PETERBOROUGH RR.—Wilton to Greenfield, N. 10.64 miles 
Leased April 1 1893 to Boston & Maine for 93 Ammar} ” 43 = stock and ex- 
penses. Capital stock, $385,000; par, $100; div. 


PHILADELPHIA BALT. & WASTINGZON SI RR .—(See Map Penn.RR.) 


Lines Lines trolled, Leased, &¢.— 
Phila. to Washington, D. C., via ' > > eeerese es 2a 245 
Balt., all double track.._.__ - 131! Delaware, Maryland & Virginia a | 
Phila. to Octorara. Md., & brs_. 93) Other lines (5), trackage, &c_._-- 
Perryville. Md., to Columbia, 
, St See en 43 
Bowie to Pope's Creek, Md__._- 49 _— 


Sundry branches, &c_._...____- 98, Tota operated Dec. 311919 762 
ORGANIZATION.—A consolidation 1916-17. V. 104, p. 1586; V. 
103, p. 1033; V. 102, p. 1897; V. 107, p. 2009, “ty” 
Property leased to Penn. RR. Co 106, 1031) for 999 years from 
Jan. 1 1918 at a fixed rental providing ‘for dividends on stock at rate of 
6% perannum. V. 105, p. 1709, 1898, 2543. 


STOCK.—Stock authorized, $29,900,450; cutsten dies ons Dec. 31 1919. 
$26,438,925, of which Pennsylvania RR. owned 

Div idends since consolidation Dec. 31 1902 to June 1916, eto wey 
4% p.a.:; Dec. 1916 ~¥ 4%, June 1917 to June 1919, 3% semi-ann.; 
Dp. a. Under lease, 6% V. 105, p. 1709. 


BONDS.—The arst pelle of 1904, ($20,000,000 authorized) ts a first 
iien on the Philadelphia-Baltimore division, i17 miles, ail double-tracked, 
and also secures part-passu the $2,930,000 debentures of the former P. W. & 
B., and also on the line from Baltimore 2 Ww Seenenen. V.78 .~p. 49; V. 92, 
p. 795; V. 97. p. 1427, 1734; V. 98, p. 237, 1000. 

Loans and bills payable, Dec. 31 1919, $7, 227 773. 

The 4s of 1909 are hang be secured by a new mortgage. V. 84, p. 1368: 
V. 85, p. 284; V. 87, 1605 

During 1918, for the purpose of liquidating debt on account of capita! 
expenditures, &c., the stockholders authorized (1) the issuance of $3,400,000 
additional capital stock at par; (2) an increase in the funded debt by $33,- 
115,000 over the amount heretofore authorized, such increase at the dis- 
cretion of the directors; (3) the execution of a mortgage to secure the out- 
standing 4% serial gold loan, $3,000,000; (4) an issue o ibonds not exceed- 
ing $60,000,000 (of which $26, 885, 000 shall be reserved to retire bonds now 
outstanding or authorized and the serial - old loan), and the issue from time 
to time of such bonds for any purpose authorized by the mortgage. 

The board has not (to Oct. 1920) availed itself of this authority, but u 
receiving Governmental approval proposes to issue $15,000,000 Ten- oar 
6% Debenture Gold Bonds, due Aug. 1 1928, secured by an agreement with 
the Commercial Trust Co. trustee, authorizing a total issue of $33,000,000 
of such bonds.—V. 109, p. 1074. 

REPORT .—Report for P99 shows: Income from lease of road, $2,625,- 
470; other income, $1,385; int., &c., charges, $1,039,251; dividends (6%), 
$1,586,220; bal., sur., $1,385: D. & 1. surplus Dec. 31 1919, $13,802,017. 


Year end. Dec — 191 1916. 915. 191 
Gross earnings... ~~. $33,212. 404 $25,546,425 $21 MG 137 $20, 1357. 562 
RR $8.624.157 $6,886,141 $4. ty wee $3. a 527 


Net income, after taxes, &c............-.-..-- 


$7, 409.6 653 
Dividends received 


$6,125,228 
$956, 510 $l, ‘013, ‘007 
389,135 __"384,550 
$8,755,297 $7,522,785 

Lease Of other ro0eds......ccccocccoccccccccccce] $372. 772 $652, 
Hire of equipment, balance._.............----~- 
Joint facilities, rents 
ig RRS ce A A A a 
Other interest and miscellaneous_........_._.-- 
Dividends (6%) 
Additions, &c 


a 
V. 108, p. 1823, 2155: V. 109, p. 578, 1074. 


PHILADELPHIA & CHESTER VALLEY RR.—Road from Bridg 
to pores, Pa., 24. 07 miles. Chartered in 1888. Capital stock (par 50. 
in common, $ referred, $205,100: total, $755,100, of which Read 
ing Company owns $489,300 common and $205 5,100 pref., $450, 000 common 
and $205,100 pref. being deposited under its gen. rie ‘of 1897. Reading 
Co. guarantees bonds, with int. reduced. See V. 63, p. 1064. ‘ 


PHILADELPHIA & FRANKFORD RR.—Owns from Crescentville to 
Frankford, Pa., 2.55 iles; total) tracks, 4.26 miles. The ata 060 

stock is owned b ea etee Company, of which $498, 950 ia is by Read under 
its mortgage of 1897; a = Bene and 4% int. is guaranteed caine, So. 

Leased to Philadelphia & Reading Ry. for 999 years from » a, 11 or 
interest on $500,000 first mortgage honds and $111,466 outstanding obliga- 
tions, any excess of net earnings to be applied to reduction of Sep ipal of 
latter, and thereafter to dividends on stock.—(V. 67, p. 1358, 1 - + Bj 


PHILADELPHIA GERMANTOWN & NORRISTOWN RR —pnie.. Pa.., 
to Norristown and Germantown, Pa., 2 miles: second track, 20.43 miles 
Chive track. 3.81 miles; total track, 86.5 miles: leases Plymouth RR., 8.93 
Leased on Nov. 101870 to Phila. & Reading for 999 vears: rentel. 
$277 623, incl. $8,000 yearly for organization expenses. The rae quarry 
vseene ‘paid noms. 4 1918 was only $1 25 per share (2 4 7a) and t paid 
Dec. 41918 and again Mar. 1919, $1.35, mnavend of S $1.50 o) as roviously 
owing to pending litigation pnt lessee ~~ ¥ me hee 
ent for about $12, 1 —- 


and an extra of 85 cents 











to which COMpSDY 


the excess profits. In Mar. 1919 Judge yo BB at Phila. deci 
sgenes was liable for this tax and gave ju 
eP. & R. In Dec. 1919 paid $1.50 (8% 











ee ee ee 


Nov., 1920. ! 
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RAILROAD COMPANIES Miles! Date | 
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| Par | Amount | Rate | w Last | Place 
_ UF or abbreviations, &c., see notes on first page. } Road | Bonds Vatue loutstandtng| % Payabte and Maturity Dividends are Payable 
Phila Harrisburg & Pittsburgh—I1st M g_--.kv.c* &r 46 1890 $1,000 $2,000,000 5 A&0O15\0 | 
Phila Nowtowa & N Y--lnc ba (efirstcharme) kv.cs| 22.431 mit ° | 15\Oct 151925 #$=/|Reading Terminal, Phila 
Phila delphia Reading Ry—See Reading Company on 1892 | 4,000; 1,599,000 3&6 A & OQO/Oct 1 1942 | do do 
ohia renton oc ren enn | at wile | § . | 
Philippine R y-—Stock 35,000,000 authorized. 0. an] wees ioe 5000 000| : Q—J (Oct 10 20345 % | Treas Penn RR Go, Phila 
,000,000 g ar 8 .-Ba.xc* &r raat | 000; 8,549,000: 4¢ J & JiJuly 11937 ‘Bankers Trust Go, N Y 
Pim he ig ga wine od Sey gu Gane thavund 1907 1 ooo 8,549,000 4g J & JiJuly 1 1937 Bankers Trust Co,N Y 
pe yy my 2, ew re ae - | | | 
iqua roy— t mtge $250, Psecengspees © 9 1899 | 1,000 250,000 
Pittsburgh Bessemer & Lake Eri ommon 3% rent) ...|) -... | 50 10,000,000 3 , A & Doct t 1920 115 Check trom Go's. Office 
Preferred stock 6% cumulative guaran ee 86 gas! cee | 50, 2,000,000 6 J & D\Dec1 1920 3%) do do 
Pittsburg Shenango & Lake Erie Ist M g .Ce.xxc* 119 1890 1,000! 2,983,000 5¢ A & O\Oct 1 1940 ‘Centra! Union Trust N Y 
‘ Consolidated first mtge for $4,800,000 g -Ce.xxc*| 136 1893 1,000) 574,000. 5g J & JiJuly 1 1943 | do do 
’ Pitts Bess & L E cons mtge $10,000,000 g -Us.xxc*; 178/21897 1,000) 6,443,000 5g J & J Jan 1 1947 'United States TrCo,N Y 
Butler equipment trust $2,050,000_.____--- UPixx) ...) 1901 | 1,000, 2,050,000 5g A & O/Apr 11921 ‘Union Trust Go, Pittsb’h 
Pittsb Chart & Yough—Gen M $1,000,000 g gu_FPik 20, 1892, 1,000 154,000 4g |A & O/Apr 1 1932 Office, Pittsburgh. Pa 
Pittsb Cincinnati Chic & St L RR (new)—Stock___| 1,854 _._. | 100 84,860,111 4 J & J\July 26 1920 2% Treas office. Pittsb, Pa 
Chic St L & Pitts cons M ($22,000,000) g.-Un.xoér 581 1883 | 1,000) 1,463,000 5g |A & O/}Oct 1 1932 Reg Penn RR, N Y coup 
- “A*" gold_xc (1890 1,000' 9,873,000 4%g/A & O/Oct 11940 Penn RR Oo., N Y¥ 
tteb Cin Chic & St Louls Ry— B" gold_xc* 11892 | 1,000' 8,658,000: 4%2A & O'Apr 1 1942 do do 
Gonsolidatead mortgage $75,000,000 “C wh gold.xc* (}1892 | 1,000' 1,379,000) 4% eM & N'Nov 1 1942 do do 
ee guaranteed prin & int (end) rd .D’" gold.xo*; 1,144 | 1895 1,000| 4,263,000) 42 |M & N|Nov 11945 do do 
ennsylvania Company uncond!-) *E’’ gold_xo®* 41899 1,000 1,858,000) 3% ¢\F & A/jAug 11949 do do 
tionally, all equally secured___... “F*" gold_xo* 11903 | 1,000| 9,574,000) 4¢ |J & D/Deo 1 1953 do do 
“G"" gold_xc® 11907 | 1,000; 8,332,000, 4g M & N'Nov 1 1957 do do 
“H"’ gold_xc*' 11319 | 1,000| 2,513,000) 42 |F & A/Feb 11960 do do 
se oases) 1811800 Sau oy Oe SAMUS 
General mortgage 5s (see text) P f : | . | ves ” £7 . oa + oe | - - 
Ghartiers Orst Morigage assumed. ... 22 ek xo 23 1901 1,000 625,000 3 A & O|Oct : Co’ 
Terre H & Ind cons M (now first) gold assumed _Fz 99 1885 1,000 1,899,000 3 ¢ = & JiJuly i 1935 Pe RR Oo.N YS iia 
by pond one. . > bj assmd_F.xc*r&r* 4] sour + hoe 5 ano hit 52¢ \F & A/iFeb 1 1955 ‘Treasurer, Pittsburgh 
000, RS Se x ,000. 362, | | 
cpeceDeren Vteveland & eal hoax c aoe = lo RR | 2 000) 4g M & N'|Nov 1 1957 Pa RR Co, N Y 
s ayne & C—Pref stock (orig’] guar stoc advo 100, 15,713,400 — 9 ve . 
Original guaranteed stock unexchanged in Oct 1919) ae Pe 100 12 000'886 £ e735 Oct : 1090 ie hole’ —— nied 
Common stock (guar spec stock) 7% gu $80,285,700, 470  --.--. 1M) 23,491,200 7 a ee 2 MD Bios ccontedseneeoninane 
Guaranteed special stock unexchanged in Oct 1919) -..  — LL 100 41,725,700 7 pone OE E GED Sil loicccncceetcescuuidabe 


| | | 
| | 
| 


| 





the amount deducted from former dividends; in March, June and September 
1920 paid $1.50 (3%).—V. 108, p. 974, 1987.) 


PHILADELPHIA HARRISBURG & PITTSBURGH RR.—Harrisburg 
Pa., to Shippensburg, on the Western Maryland RR., 45.83 m.: 2d track 
41 m.; sidings and lateralis, 14.69 m. ed Oct. 15 1890 for 999 years 
at 5% on stock, int. on bonds, taxes to Phila. & Reading RR. which by en 
dorsement on each guar. the bonds, prin.& int. ULease asenmed in 1896 
by Phila. & Reading Ry. Stock, $2,000.000, all owned by Reading Co. 

PHILADELPHIA NEWTOWN & NEW YORK RR.—Philadeiphia to 
Newtown, Pa., 22.22 miles; 2d track. 3.50 m.; 3d track, 2.16 m.; sidings and 
laterals, 4.88 miles. Stock—common, $1,225,000: preferred, $400,000; 
Dec. 1919 Reading owned preferred, $382,450; common, $638,100; par, $50. 
Of the bonds, $849,1UU (with coupons only partiy paid—see V. 64, p. 331 
are owned by the Reading Co. and deposited under its gen. mtge. of 1897 
$247 .100 additional being owned but not pledged. In Oct. 1898 int. on 
$507 .000 bonds was reduced to 3% from April 1 1897 and made a first 
charge; remainder 5%, subject to said agreement V. 68, p. 773. 


PHILADELPHIA & READING RY.—See “Reading Company.”’ 


PHILADELPHIA & TRENTON RR.—Phila (Kensington), Pa., to 
Morrisvilie, Pa , 26.61 m., mostiy four-tracked. On June 30 1871 leasedfor 
999 years to Pennsyivania RR. at 10% on $494,100 stock, the balance, 
$765.000. being owned by United New Jersey RR & Canal Co 


PHILIPPINE RY.—Under a concession granted July 13 1906 by the 
Philippine Gov't, in accordance with an Act of Congress of the United States 
in 1905, and with the approval of the Secretary of War, this company has 
contracted to build iines of railroad ta the Philippine Islands as follows: Isi- 
and of Panay. 100 miles; Negros, 100 m., and Cebu, 95 m. 


ORGANIZATION .—Incorp. Mar. 5 1906 in Connecticut with an auth. 
capital of $5,000,000. V.80, p. 2622; V. 82, p. 219, 752; V. 83, p. 493, 970. 
1412; V. 85, p. 794: V. 87, p. 1358. Under the terms of the concession the 
Philippine Govt. guarantees interest on an issue of Ist M. 30-year sinking 
fund 4% gold bonds, which may be issued to extent of 95% of cost of 
construction. Any interest payments by the Government become a cumu- 
lative lien on the property, subject to the lien of the lst M. bonds. 

REPORT .—Earnings for calendar year 1919, gross, $606,007; net after 
taxes, $204,948: other income, $2,334; interest, $341,960; additions and bet- 
terments, $2,418; bal., def., $137,095. 

DIRECTORS.—Joseph K. Choate, Lawrence M. Jacobs, C. Lewis, 
Jacques Weinberger, Gen. Frank McIntyre, Wm. Barclay Parsons, J. G. 
White. Alonzo Potter, Charles M. Swift, Cornelius Vanderbilt, Col. Chas. 
C. Walcutt Jr. Chairman, J. G. White; Pres., Charles M. Swift; V.-Pres., 
J. K. Choate and C. Lewis: V.-P. & Gen. Megr., R. R. Hancock; Sec. & 
Treas., T. W. Moffatt. Office, 43 Exchange Place, N. Y. City.—(V. 98, 
p. 690; V. 104, p. 2553; V. 108, p. 2630; V. 110, p. 2488.) 


PITTSBURGH BESSEMER & LAKE ERIE RR.—Bessemer, Pa., to 
Conneaut Harbor, U., 152 miles; leased to other roads; other mileage owned 
30 m.; branches and spurs, 36 m.; leased Meadville Conneaut Lake & Lines. 
ville RR and Linesville to Meadville, 22 m.; trackage to Cascade. near 
Eri-. &c.. 13 m.; total, 253 miles (142 miles double-tracked). 


ORGANIZATION, &c.—A consolidation Jan. 14 1897. Boat lines tu 
Canada, see V. 77, p. 1228; V. 76, p. 1358, 922: V. 61, p. 241, 795. 

Of the stock, $5,500,500 common and $761.000 preferred are owned by 
the U. 8S. Steel ng Leased for 999 years from April 1 1901 to the Besse 
mer & Lake Erie RR., 8 subsidiary organization of the U. 8. Steel Corp. 
for 6% on pref. and 3% on com. stock. interest on bonds and organizatior 
expenses, &c., lease guaranteed by the Carnegie Steel Co.. subsidiary of 
U.S. Steel Corp. V. 72, p. 137 

BONDS Debentures of 1899, $2.000,000 were paid off June 1 1919. 
V. 108, p. 2023. 

The mtge. of 1897 is for $10,000,000; $3,568,000 reserved to retire Pitts- 
burgh Shenango & Lake Erie bonds.—(V. 106, p. 924; V. 108, p. 2023.) 


PITTSBURGH CHARTIERS & YOUGHIOGHENY RY.—Owns frou 
Chartiers to Beechmont, 20 miles: trackage (Chartiers Ry. 140m.: 22m '" 
all. STOCK outstanding, $1,390,000, owned jointly by guarantors men- 
tioned below. Auth. stock, $1,500,000. V. oe, P- 1269. 

Federal Compensation .—$180,614 yearly during Federal control (contract 
executed). 


DIVIDENDS .—In 1895. 4%; 1896. 11%; 1897, none; 1898, 7%; 1894. 
1%; 1900, 4%; 1906. 6%; 1907, 10%; 1908, 4%; 1909, 8%; 1910, 4%; 191i, 
none; 1912, 6%; 1913, 1914 and 1915, none; 1916, June 1, 5%; 1917, 12%. 
1918, Feb., 5%. Of the 4s, half are guaranteed (endorsed) by Pitts. Cin- 
Chic. & St. Louis, the other half by Pitts. & Lake Erie. See guaranty, 
V. 56, p. 650. In 1918, accrued Federal compensation, $184,008;other 
income, $6,380; taxes, $8,000; int. rents, &c., $8,341; bal., sur., $174,047. 
In 1917. gross, $632,878; net, $318,520; other income, $10,142; charges, 
$66,380; div. (12%), $166,800; surplus, $139,210. Pres., J. M. Schoon- 
maker.—(V. 109, p. 1367 ) 

S. CINCIN. CHIC. & ST. LOUIS RR. (Consolidated Com 

PRET Miles | pA (*See these cos 


; 
; 





any) 


Pittsburgh, Pa., to Chicago, 1)'. 504,\ Terre Haute & Peorla........ 145 
Rendcomb Jct. to Anoka Jct_. 166 Chicago & Eastern Illjnois.... 1f 
Bradford Jct. to Indianapolis... 104 *Littl Miami_.__.......-..-- 195 
Indianapolis to Jeffersonville... 10% Ohio Connecting Ry--....-..-- Q 
Indianap..Ind.,toF St.L. IN 238)| Other lines_...............-. 4 
Indianapolis to Vincennes, Ind. 119) Trackage___...-.---.-.---- 118 
Frankfort to Ben Davis.-.--.--- 40 Operated under their own org 
South Bend to Rockville. Ind... 160 Pitts. Char. & Yough.._...-. 2) 
Logansport, Ind., to Butler... 94) Waynesburg & Wash RR.... 28 
Branches ...<-cccccceso aS 

ie). Met. cccacsvteioes 1.896! Totalof all Dec. 31 1919----2.431 


ORGANIZATION.—This railroad company completed its organization 
on Jan. 1 1917 with $100.000,000 of auth. capita 1 stock, per plan in V. 113, 
p. 666, 844, 2429, as a consolidation of the follo wing cos belonging to the 
vennsyivania RR. system: Pitts. Cinc. Chic. & St. L. WF -, Vandalia RR.. 
Pitts Wheel. & Ky., Anderson Belt Ry. and Chic. Ind. & East. Ry. 





In Feb. 1919 voted to purchase the new line built in the company’s interest 
at cost of $6,000,000 between Ben Davis (near Indianapolis) and Frankford, 
; ie ay replacing 54 miles trackage over Lake & WesternRR. —V. 

» Be ; 

The stockholders were to vote on Dec. 29 1920 upon leasing the com- 

pany’s properties to the Pennsylvania RR. 


Federal Contract, signed in Feb. 1920, fixes annual compensation at 
$11 ,334.093. 


“STANDARD RETURN,” &c.—See page 5. 


STOCK .—Total stock outstanding Dec. 31 1919, $84,860,111 (of which 
Pennsylvania Company owned $65,121,535 and Penn. RR. $450,000), 
including $292,653 for conversion of outstand. securities of constituent cos. 
In March 1920 the Pennsylvania RR. and Pennsylvania Co. offered to 
acquire the minority holdings. See under ‘‘Bonds”’ below. 


DIVIDENDS.— °02-"05. °06. '07-’09. °10. °11-"13. °14. 15. '16. 
Old Preferred (%) ..44 ig P 4% 5B yrly. 6% 5b yrly. 2% 2% 6 
Old Common (%) ..\|—3 yrly.— 4 yrly. 6 5 yrily. 2 


In Aug. 1917 and again on Jan. 25 1918 paid 24% on the new (con- 
solidated) stock, but in July 1918, and again Jan. and July 25 1919 and 
Jan. 26 and July 26 1920, paid 2%, the reduction being made to meet the 
wishes of the U.S. RR. Administration. V. 107, p. 292, 402; V. 105, p. 2543. 


BONDS.—The Consolidated Mortgage for $75,000,000, made in 1890 by 
che Pitts. Cin. Chic. & St. Louis Railway Co. reserves sufficient bonds for 
the purpose of retiring all sectional bonds at maturity, at which time they 
must be paid off. The remainder are issuable for improvements, additions, 
&c. They are guar. unconditionally as to prin. & int. by the Penn. Co. 
The ten series are all equally secured. See adv. in eee ye 21 

. dD. 
100 


1917 
S. @ 


i892 and guaranty on bonds. V. 96, p. 488: V. 97, p. 365. 596; . 
303.1555; V. 91. p. 337: V. 92, p. 1243: V. 98. p. 1461: V. 99. p. 19% V. 
p. 475: V. 103, p. 2342. Equipment trusts Dec. 31 1919, $2,585,816. 

To retire the $1,899,000 old bonds of Terre Haute & Ind. (old Vandalia 
RR.) an equal amount of consols of 1905 was reserved. See V. 80, p. 1243, 
1236: V. 82, p. 162, 630; V. 86, p. 1531; V. 90, p. 850, 915, 1426. 

‘The stockholders on May 27 1920 authorized an issue of Gen. Mtge. 
bonds, $20,000.000 of which were issued to reimburse the Pennsylvania Co. 
for advances made to cover the impt. & exten. of the ‘‘Panhandle’’ property. 

The $20,000,000 of ‘‘Panhandle’’ bonds so turned over to the Pennsyl- 
vania Co. will be used in the acquisition of the minority stock of the **Pan- 
handle’ company under the terms of offer made to the minority stockholders 
on March 15 by the Pennsylvania Co., which provided for an exchange of 
stock for bonds, par for par (see Pennsylvania RR. above). The bonds will 
be secured by a new general mortgage on the ‘‘Panhandle’’ property, which 
constitutes that portion of the Pennsylvania system extending with its main 
line and branches between Pittsburgh and St. Louis. The general mortgage 
will also provide for the refunding of the existing loans on this property as 
they mature. tee V. 110, p. 1188, 1089; V. L111, p. 1950. 

















-~Gross y 
EARNINGS— 1920. 1919. 1920. 1919. 
Jan. 1 to Sept. 30_--_--- $75,475,122 $68,989,665df$8,553,121 $5,465,500 
REPORT .—For calendar year 1919, V. 110, p. 965, showing Government 
compensation, &c.: 
1919. 1918. 1917. 
Federal compensation____........-- $11,334,094 $11,334,094 --.-.-.~- 
Other corporate income__.......--- 666,206 224,203 331,790 
nn a ae $12,000,300 $11,588,297 $11,919,875 
Petes Gseeetets.....ccesscccescéece ,656,89: 6,828,318 6,179,717 
SE eae ee 4,343,408 4,729,979 5,740,158 
To sinking and other reserve funds__ 1,232,523 1,202,758 1,160,564 
IR a TS EE STERIL, > Te (1)3,382,008 (4)3,380,646 (5)4,225,445 
Datames. GUUIUS. «+ccdccsovccancsd def$271,123 $146,575 $354,149 


Pres., Samuel Rea, Phila.; Sec., 8S. H. Church; Treas... T. H. B. Mc- 
Knight, vitisburgh—(V. 111, p. 295, 589, 897, 990, 1655, 1753, 1950.) 


PITTSBURGH FORT WAYNE &@ CHICAUU RY.—(See Maps Penn. RR.) 
ROAD.—Owns from Pittsburgh, Pa., to Chicago, Ill , aud branches, 470 





otles. NOoubte track. 469 miles 
Leased to Penn. RR. Co. for 999 years from July 1 1869, and is operated 
directly with that railroad (V.105. p.2095); rental, 7% on sto out- 


standing, payable Q.-J., and a sum sufficient to cover organization expenses. 
In 1901 an extra dividend of 2% was declared on both stocks, but on 
guar. special stock only in case courts so decide. V.72,p. 821, 1188. In 
Jan. 1920 paid special dividend of 5% % on both common and preferred_in 
addition to regular quarterly payments of 14%%. Compare V.108, p. 1275 


CAPITAL STOCK.—A plan was adopted Oct. 17 1917 (1) increasing 
the limit of capital stock to $100,000,000, thus permitting the issuance 
from time to time as required of $27,849,414 additional guaranteed 
special stock, or as it is now known, common stock, with dividends pay- 
able under lease at such rate as shall be fixed at time of issue; (2) 
to rename the guaranteed special stock “common stock’ as above statea, 
and the ‘original’ guaranteed stock as pref. stock and the latter to continue 
to receive dividends out of sum of $1,380,000 set aside annually for this pur- 
pose under terms of lease, being equal to 7% thereon and to be prot as 
stated in V. 105, p. 716; (3) the distribution of fund of approximately 
$1.500.000, after meeting expenses of recapitalation, to all stockholders other 
than Penna. RR. and Penna. Co. See V. 105 2. 716. Under the above 

lan the authorized capital stock was increased to $100,000,000, and there 
fad been issued to June 30 1920 $15,713,400 of pref. stock in exchange for 
original guaranteed stock and $10,710,600 of common stocki n exchange for 
a like amount of guaranteed special stock , also $12,780,600 of common stock 
to the lessee company on account of additions and betterments for the ca}- 
endar years 1913 to 1917 inclusive. 
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RAILROAD COMPANIES Miles 


{ For abbreviations, &c., see notes on first page] 


Date Par 


Road Bonds Value Outstanding 


Last Dtridend 
and Maturtiy 


Places Where Interest ane 
Dividends are Payable 


Rate 
Te 


When 


Amount | 
Payable | 





Pittsbureh. Junction—See Baitimore & Ohio RK... 
ttsburgh & Lake Erie—Stock auth $50,000,000 
First mortgage gold . 
nd mortvage gold Series A and B 
Equi ae Trust Certificates Dec. 31 1919_- 
do due $160,000 yearly____G.« | 
Plitsburgh Mc Kees & Yough—Stock guar (see text) 
First mortgage guar by P&LEanéLhS &M S.xc 
2d M guar p &!i(end) by P& LEandLS &MS-_xc 
pictshureh Painesviiie & Fairport—See Baltimore & Ohio 
sburzh & Shawmut RR—Stock ‘ 
ret mortgage gold red 105_____-_. a00 Ge xc*&r* nad 
First Lien Trust 10-year notes $8,760,000 
Collateral trust notes $1,500,000 auth 
sa vane * trusts due $10, 000 semi- annually y om 
$23.000 semi- annually ! 
do $30,000 semi-annually 
do 


$13,000 semi-annually 
do $7 .000 semi-annually 

Pitts Shaw & No—Receivers’ certs A & B_call at par. 

eel earempeanes =. 102, p. 977 


Central N Y & Western RR lst M 
fe First mortgage gold $12,000,000 
‘e Refunding mortgage roid $15, 000,000 
ittsburah & Susquehanna RR—Ist M g red 105 20) 
it¢tsburgh Virginia & Charleston—See Pennsylvania RR 
Pittsburzh & West Virginia ey 
Common stock par $100 a 
Pref atock 6% (p & d) cum aRer 1020: call 105 & div 
West Side Belt lst M g UPiz 
ao Equip ctfs Ser *‘A’* due 42 M & 43M s-a'C 
do Equip tr ctf Ser “B"’ due $75.000 s-aFP.c* 
Pitteburah Term RR & Coal Co Ist Ms fd_CPi.xc* 
Pittsburgh & Western—See Baltimore & Ohio RR 
Pittsb Westmoreland & Somerset—See Cambria & 


1878 
L489 


1920 
18%2 
1832 
1334 
RR 
1909 


-ev 8 Oe Se eS 
’ 


1897 
1916 
1017 
1902 


Text 


Tex? 


Pitts! urzn kt 


$50 vot 985,600 10 in’ 
1,000 2,000,000 6 
00 
1913 1.000 &c 
500 aS 


1,000 
1 ,OOO 


(O09 


~” 7 ANG 
1.0060 


! 





bo 


SD Gry 
PEELS Eee 


0] ed hon oath Dario. Picgebarge 
re) 
‘New York Trust Co, N ¥ 
1 1928 Guaranty Trust Co. N Y 
’21-Oct °35 beaten A Tr Co, N Y 
1 1920 ve « Jn Tr Co, NY 
1 1432 | do do 


2,000 000 5 
2,123,729 4 
2,400,000 6 
3,959,650) 
2,250,000 
000,000 | 


15,000,000. 
3.184.000) 
7,260,000 
1,500,000 

40,000 
138,000 
240,000 
169,000 

91,000 

] pha g OULU 


Ky. 
RQ 
~. 


1 1934 do 


2a 
equa, 


‘|Internat Bank, New York 
N May 1 1927 \N Y, Columbia Tr Co 
S Mar 1 1921 


N May ‘21-Nov’'22 (Columbia Trust Co, N Y 
N May ’21-Novw’23! do do 
N May 21-Nov ‘24 do do 
JJan 21-Jan 27) do do 
O Apr 21-Apr "27 Oo 

-an. Aug-Sept ‘1¥ —— Trust Co. . NY 
S do 
D June 1919 Columbia Trust Co. N Y 
JJan 1 1943 In default 
A Feb 1 1949 Feb 1905 int 
A Feb 1 1952 | do 
J July 1 1943 


BP Bp Be Be RP Re Be 


KR 
A 


14,491,600 
435,000 


last paid 
do 


De COTO DMN Gn Or Ga CrManan 


RP RP Be RPS 


Re 
“SeaROR ESSERE ES 


00 oe 
000 
379 O00 
> HW 


- Q—F Nov30 19201 

M & S Sept 1 1937 Pittab’h. Colonfal Tr Oo 

'M & S15 Mar’21-Mar'26N Y, Blair & (oo; & Pitts 
MW) ‘A & OApr’21-Apr ‘27 Fidelity Trust Co. Phila 

3. 417 00 J & J July 1 1942 ‘Colonial Trust Co, Pitteb 





Authorized 100,000,000). 


Capital Stock June 30 1920 (Total be 
Unissued. 


Authorized. Issued. Rese 00 i ia ay ofl 
Pref. stock-~.$19,714,300 $15,713,400 $4,000,886 (orig. guar 
Common stock 80,285,700 23" 491. 200 41,725,700 (spec’'l st’k) $15,068,800 
Pres., Charles Lanier; V -Pres., James F. D. Lanier and Charles A. Pea- 
body; Sec. & Treas., 


R. M. Coleman. 
PITTSBURGH & LAKE ERIE RR. 
—Jwne from Pittsburgh, Pa., to age ogg te 
branch lines to Newcastle, 


(See Maps N. Y. Central RR.) 
65 m., to be 4-tracked; 
Elwood City, &c. , 10 m.; total owned, 75 m. 
(of which 68 m. double track): 49 m. 3d and ‘46 m. 4th track: leases Pitts. 
McKeesport & Yough. (which see), pang m.; Mah. State Line RR., 3 m.; 
trackage rights Monongahela Ry.; i - Ferrona branch, Erie RR., "24 m.; 
Haseiton to Youngstown, Erie RR. , 3 n m.; total. 224 miles. 


Federal Compensation .—$8,980,219 yearly during Federal control. V. 
109 Pian” i910 Aa oo-zeat traffic avreement was made with the Western 
Maryland. V. 90, 237: V. 42, p. 874. 

STOOK. utemmaian in harmony with the N. Y. Central, which, Dec. 31 
1919, owned $17,.993.100 of the $35.985,.600 outstanding stock. 

P. & L. E. owns stock of Pitts. McK. & Yough. Ry. (see below; stock 

Co., which see above): Mahoning State 

Line RR., $96,150: Pittsburgh & Clearfield RR., $107,000; Lake Erie & 
@astern RR., see that co. 

The Pittsburgh & Lake Erie and N. Y. Central RR. jointly own $3,114, 
400 of the $3,959,650 Pitts. McKeesport & Youghiogheny RR. stock. 

Covenants to pay New York Central Lines equipment trusts of 1913, its 
share of the amount ona Dec. 31 1919 being $2,123,729. 

Equipment trusts of 1920, V. 111, p. 1475. 

Equipment trusts issued a Direc tor-General for rolling stock allocated 
to this company. See article on page 3. 


LATE DIVS nen ‘O07. 08. "13 

Per cent 412 11 10 650 35 92 15 10% yearly (F. & A.) 

An extra div dena of 20% was paid Aug 12 1°16, and simultaneously 
tharebolders were allowed to subscribe at par for 20% ($5,997 600) new 
stock. increasing ovtetanding amount to $35,985,600. V.103.p. 


-Gross Net 


and bonds in Monongahela Ry. 


a, no an “ae 1914 to Aug. 1920, 








EARNINGS— 1920. 1919. 1920. 1919. 
jan. 1 to Sept. 30__-_-_-- $22 975,723 $21,308 436def$1,490,491 $3,526,939 


REPORT.—For calendar year 1919 in V. 111, p. 785: 


Calendar Gross Net, after Total Net Interest,etc. Dividends Balance, 
Year— Earnings. TURE, Os. Income.x ocx a (10%). Surplus. 


1919___.28,034,187 3,281,286 10. 17 _... 3,598,560 2,450,108 
1918....32,992.273 9,742,766 9,5 4,485,940 3,598,560 i »459 ,552 
1917__.-.25,621,654 7,634,163 3" ‘O08: 2,122,481 3,598,560 2,363,139 
1916.__.24,043,163 11 429, 331 12. ng 4,078, 177 3,299,280 5,322 ‘068 

Pres., Alfred H. Smith: Sec., Edw. Stephe nson: Treas., Milton 8. 
Barger. moll lll, p. 389, 494, 693, 785. 897 , 990, 1183, 1473. ) 


PITTSBURGH McKEESPORT & YOUGHIOGHENY RR.—(See Maps 
NWew York Ceniral Lines).—Owns from Hag gia | 2 C onnelisville, Pa. 
{6.70 miles; Belle Vernon Jct. to Brownsville Jct., 38.52 m. : branches, 
21.00 m.; leases, 2.00 m.; total, 118.22 m., of which 06. 22 miles double tr’k 


LEASE —Leased to Pittsburgh & Lake Erie Rk. for 999 years. Renta) 
fs 6% on the stock, principa!l and interest of the Pittsburgh McKeespor: & 
Youghiogheny bonds being guar. by Pitts. & L. Erie and Lake Sh. & Mich. 
Bou. (now N. Y. Central RR.) companies. the guaranties being endorsed on 
¢Ghe share certificates and bonds. The guaranty of the stock is on the ex 
press condition that the holder shali accept par for the same on July } 
1934 See wording of guaranty in V 56, p. 774 #£Stock authorized 
$4,000,000: first mortgage bonds authorized, ay 250,000; second mortgage 
fonds authorized, $1,750,000. 
The Pitts. & Lake Erie and Lake Shore & Mich. Sou. (now N.Y. Central 
RR.) offered jointly to purchase the stock at $65 per $50 share; $3,114,400 
acquired up to Dec. 31 1919.—(V. 106, P.. 818: V. 107. p. 182.) 
quipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page ¢ 


PITTSBURGH & SHAWMUT RR.—Owns from Erie Junc., Brock- 
wayville, Pa., to Freeport, Pa., main line, 103.04 miles; sidings, 35. 33 miles. 


Federal Compensation.—The Board of Referees appointed by og I.-8.C. 
Commission awarded the company compensation amounting to $563,622 
for the period the company was under Federal control. The company 
asked for compensation amounting to $773,072. 


BONDS AND NOTES.—In 1909 sold $4,000,000 of an authorized $12,- 
000,000 of 50-yr. 5% g. bonds, callable at 105; ann. s. f., $100,000. beer. 
Dec. 1914. The bonds are secured on the 103m. in operation: also pledae 
of $il, 953.000 of $14,491,600 Ref. 4s and $58,000 of $164,000 Pitts. S.& 

Nor. Ist 5s outstanding, pledge of entire $3, 606,362 stock and $2,019,703 
5% notes of Allegheny River Mining Co.; also contract with last-named 

any for minimum coal tonnage. Total bonds issued $11,000,000, 
of of which $3,184,000 outstanding, $816,000 have been canceled by sinking 
fund and $7, 000,000 pledged as collateral (see beiow). 

Under plan of refinancing May L 1917, $38,760,000 10-year 5% Trust 
Notes were authorized, of which $7,260,000 we reissued together with com- 
pany's $1,500,000 one-ye ar 5% trust notes, to provide for bills payable and 
demand notes then outstanding also to provide for cash payments on Car 
Grust dated April 1 1917. These $7,260,000 10-year notes, which in June 
were held by the owners of the property, were on Jan. 1 1918 secured 

ledge of $7,000,000 of the company’s Ist M. 5s of 1909 and $3,000,000 

Te ME bonds of Allegheny River Mining Co. and ‘'3$600,000 value of loco- 

motives and cars borrowed for this purpose from the Alleg. Mining Co. 

The remainder ($1,500,000) of the 10-year uotes were reserved to retire the 

$1,500,000 l-year issue due in May 1918: but in March 1918 $1,500,000 
“2-year notes were sold to take up the latter. 

The two-year Collateral Notes of 1918 were paid off on March ] 1920. 





The one-year C ollatera)} Notes due Mar. 1 1921 are secured by $1,260, nee 
Ist Lien Trust 10-year 5% gold notes of Pittsbutgh & Shawmut RR. and 
a 000 Ist mtge. 5% gold bonds of the Allegheny River Mining Co. 

- 110, p. 2388. 

l- — Sept. 
] 


EARNINGS.— 191¢ 
Gross__ _. : . $1,233.88 $862.3202 $1,115,124 
RA 2O5 af 147. ( j92 def 186 AOS 


40,822 
REPORT. —For calendar year 1017 pa V. 107, p. 599, showed: 
Gross earnings of railroad _$1.150,805| Investment, &c.., income___$644,988 
Net, after taxes, railroad. 237.279 | Bond and other interest__.. 622.805 


Hire of equipment (Cr.)_. 290,727 
| Balance, after interest___$550,189 
Also paid Ist M. sk. fd. ($100,000), equipments ($181,470), &c_._.$286,470 


In the calendar year 1917 the company and the Allegheny River Mining 
Co. (all the securities of which are owned by the railroad co.) showed com- 
bined net earnings of $2,127,743, while the combined fixed charges were 
$878.857, leaving a surplus of $1,248,886. 


Earnings for 8 months ended Aug. 31 1920: Gross, 
taxes, $35.7 752: Fed. comp., $167,200; other income, 
&c., $478 ,7 41. bal., $133, 922. 

DIRE CTORS _F. is Searles (Chairman), Wm. Shillaber (Vice-Chair- 
man,, John Hubbard, Edwin E. Tait (Pres.), Herbert G. Gates, Dwight 
C. Mo yan ‘V .-Pres.), John 8. Sox: rr, Nathan L. Strong, L. G. Bonstein, 
A.C et h (Treas. & Aud.), F. H. Davis, Arthur T. Walker, Lewis L 
Delafield. E. Rudd, R. E. Bail. W. W. Morrison.—(V. 110, p. 1416, 
1527, 2388: Y. 111, p. 589. 


PITTSBURGH SHAWMUT & NORTHERN RR.—Owns a road ex” 
tending from bituminous coal fields in Elk County, Pa., northerly to Way- 
land, N. Y. Total road owned, 160 miles; total operated, 205 miles. The 
allied Pittsburgh & Shawmut RR. (which see above) has constructed a line 
running through extensive coal fields (large areas being owned by those 
identified with the enterprise) to Freeport, in Pittsburgh district. 


Owned— Miles. Leased— 
Wayland, N.Y..to yee. Pa_144.59 Clarion River Ry 
Proaser to Olean, N. 9.00 Trackage— 
Kasson to pes eel Hyde to Brockwayville,Pa__. 6.17 
Prown's Kus Branch Wayland to Wayland Jct..N.Y. 1.26 

Leased— St. Mary's, Depot to Junction 0.42 
Moraine to Hornell. N. Y- Brockport to Horton City, Pa. 2.41 
Kersey RR. to Cardiff, Pa__-_. 


Jan. 
1920. 


3)-— ——Jan. 1—Dec. 31 
919. 9. 918. 


$1,343 ,607 


62°72 
i«) 





$1,039,380: net after 
$409,713: interest, 


Mtles. 


12.08 
| Total operated. - . 

REORGANIZATION .—Opn Aug. 1 1905 Frank Sullivan Smith was ap- 
pointed receiver V. 101, p. a V. 92, p. 188; V.¥6. p. 84. 

Receiver’s certificates, V.  B: 323, 396: V. 101, p. 208, 213, 449; 
V. 102, p. 977; V. 105, p. 389" yn Dec. 31 1918 Pittsburgh & Shawmut 
RR. (see above) held (a) a demand note of the receiver of P. & N. RR. 
for $510,387, secured by $510, 000 receiver's certificates, issue of June 1914; 
(b) $11,953.000 of the company ’s Ref. M. 4% bonds Ne $58,000 of ite 
Ist M. 5s (V. 107, p. 599). Car trusts 1907, V. 86, 169. As to suit 
touching receiver's certificates, see V. 101, p. 2145; V. 106. p.930. Loans 
and bills payable Dec. 31 1918, $515,124. 

Phe $5.5.450.000 old firsts of [SY¥YY exchanged for the bonds of 1902 have 
not been canceled VY 75, p. 29) 

In 1917 there were still outstanding $733,000 5% bonds of 1892 of the 
former Central N. & Western RR.. the hoiders of which claim as regards 
the 67 miles of road extending from Wayland to Angelica, Hornell to Mo 
raine, and Olean to Bolivar, ‘the priority of the lien of said bonds, or of 
the mortgage securing the same, or of the judgment or decree of foreclosure 
of the latter, to the lien of the bonds land also the rece:ver's certuficates of 
the Pittsburgh Shawmut & Northern RR. 

In Jan. 1¥18 the foreclosure sale of this piece of road, sought by the 
Pacific Impt. Co. as owner of $650,000 of the bonds of 1892, was deferred 
by the Court, but the railroad was required to give bonds for $400,000 to 
protect the Impt. C 0. from loss arising from the delay. See V. 106. 
p. 190° V. 105 p._ 812. 

Protective committee for P. 3. & N. bonds, Howard Bayne, Chairman 
A. N. Hazeltine, Sec., 60 Broadway, N.Y. In April 1916 a majority mol 
each class of bonds had been deposited with Columbia Trust Co. as deposi- 
tary. V.102. p.438. For causes delaying reorganization, V. 105, p. 389. 

Committee to protect rec Severs certific: ites, Charles A. Austin, Chatlr- 
man; John A. Burns, Secretary. . 106, p. 930. 
RAILROAD Jan. ptt 3°} — 

EARNINGS.— 1920. 1919. ‘ 

; RAD. 03,816 $844,211 $1 125,7 (56 $1,216,347 
Net 342,754 def 250,916 def.335,096 def 190,006 
REPORT —Rosrtver's s statement tn July 1917 was in V. 105, p. 812. 
For cal. year 1918, total operating revenue, $1,216,348: net loss from 
operations (after deducting $22,371 tax accruals) , $512, 377; other income 
(net), $403,704; interest on funded debt, $158,242; other interest charges, 
$26,212: rentals and other fixed charges, $12,150; net loss. . 277. 

Acting res and Reeeiver, Frank 3. Sumi6h. 60 Wali St. See director 
of Pitts & Shawmut above —(V 105 p 349, 812; V. 106. p. 190, 920.) 


PITTSBURGH & SUSQUEHANNA RR.—(V. 108, p. 1937.) 
PITTSBURGH TERM, RR. & COAL CO.—See Pitts. & W. Va. Ry. 


PITTSBURGH & WEST VIRGINIA RY. (THE).—Owns road ex- 
tending from a connection with Wheeling & Lake Erie Ry. . near Jewett, O., 
easterly to Pittsburgh, Pa., about 60 m'les: also 4-mile connection with Unio on 
RR., and extensive terminals at Pittsburgh, and the entire $16,000,000 
stock of Pittsburgh Terminal RR. & Coal Co., and ownership of the $1, - 
080,000 capital stock of the West Side Belt RR., oper: iting a belt line from 
Pittsburgh to Clairton, Pa:, 21 miles, and branch of 2 miles. V. oma p. 
262, 1611; V. 101, p. 44. To segregate coal properties To mune _ 494. 
Official statement as to proposed merger with West Side Belt RR., V. 111, 


Jan. 1 to Dec. 31—— 
1919. 1918 


> 
abe 





p. 897. 






















Nov., 1920.] 111 


RAILWAY STOCKS AND BONDS 






































RAILROAD COMPANIES — Date | P | Amount Rate When | Last Dividend Places Where Interest and 
(For abbreviations, &c., see notes on first page) Bonds Vatue Outstanding % | Payable| and Maturtty | Dividends are Payable 
| | | 
| | | | 
itis Youngst & Ash—Com stk $2, et 000 7% guar.| 138 -... | $100 $2,100,000 7 Q—M (Dec 1 19201 a Pittsburgh 
erred stock 7% guaranteed $9,100,000... --- Sa sant | 100, 9,089,000 7 Q—M_ (Dec 119201 is do ie 
Genel mtge sinking fund 1% not drawn_.-_F.xc*| 123 1887 | 1,000, 1,538,000) 5 M & N'|Nov 1 1927 Pennsylvy RR Oe. N Y¥ 
First General mentees $15,000,000 goldsf..Ce.xc*| 138 1908 1,000 4,660,000) 4¢ J & DjJunel 1948 do 
Portland & Rochester—See Boston & Maine RR | | | 
Portiand & Rumford Falls RR—Stock $1,000,000- - wa-| onne | 100| 1,000,000 See text See text|See text Portiand, Me 
Portlanad & Rumford Falls I= 8% guaranteed , | 100, 2,000,000, 8 __Q—F_ |Nov 1 1920 2% Portland, Me 
Cons (now Ist) M $1,000,000 gold_.--.--.-- OB.zc* 96.35 1896 —_ 1,000 855,000 4g M & N/Nov 2 1926 Old Colony Trust, Boston 
‘ Debentures sinking fund gold $350,000_-------- ---| 1897 | 500 &o 350,000) 4g (\F & AjAug 1 1927 Portland, Me 
- Collateral — a a7 000 sinking fund--.--- aan 500 &o 500,000, 4 F & A/Feb 1 1924-34 | do 
Debenture ds guar & i by end by Me Cen RR } TL maieaelll | 300.000: 4 J & DiJune11935 | do 
Portland | Term ( co Un Bt pds (not M) =! A&Bgst,  __.'87- "89 ak 300,000) 4 J & JI& 3 1927 to’ "29 Portland, Me and Boston 
New M $10,000,000 gold guar $805,000 are 5% | | | 
(text) .... ............----2---2------ xc*&r*; ...| 1911 1 000 &c 5.305,000,4& 5 ¢ J & <J\July 1 1961 N Y. Boston & Portland 
Port Reading—Ist M g guar by old P & Or xo* &r 21 1891 | 1,000 1,500,000) 5¢ J & J\Jan 1 1941 Reading Terminal, Phila 
Potom Fred & P—Ist M g red 105 since Dec '09_PeP.| » 1909 | 1 ,000, 360,000. 4g vw & D/iJunei 1949 Penn Cofor Ins, &c, Phila 
Potosi & Rio V—ist M $15,000 p m call 110 G. xe* 32 1898 | 1.000, 518 000) 6g A & O/See text ‘See text 
Providence & Springfield—See New York New Haven| &Hartford | | | | 
Providence Terminal—See New York New Haven & Hiartfor d | | | ' 
Providence & Worcester—Stock (10% rental) -...--- 51) ---. | 100 3,500,000, 10 | Q—M /|Sept 30 20, 2K Checks malled 
First M (ref) cur $1,500,000 (V 63, p 1064) .-..z0*| 51, 1897 | 1,000, 1,500,000) 4 A & O|Oct 11947 RI Hosp Tr Co, Prov, RI 
Wey <2, Union Depot & RR—First mtge ext call par in | | | | 
92g egecee gee gesoucescugecensepegeees Mp.zo| 2.59 1889 | 1,000, 307,000 64%eM & S/Sept1 1921 Metropolitan Tr Co, N Y 
Quebec & Lake St John—Ist M deb stock guar____| 278.9 ieee |eeee----) 4.359.015 J & 4J|Perpetual London and Toronto 
@ailroad Securities—Stock common $10,000,00U0_...) ..-) -.-. | RR FE ee July 2 1906 2% Checks mailed 
Preferred stock 4% cumulative $10,000,000_____- | onal onan ' 100. £990.000)| coccocce | cain Apr 11914 2% do 
Ill Cent stock int certfs cum gold SerAred 105-_Us.z | 1902 1,000) ,000, | 4¢ J & J\Jan 1 1952 Office, 165 B'way, N Y 
Raleigh & Augusta—Raleigh & Gaston—See Seaboa|rd Air Line Ry. | | | 
Raleigh & Charl—Ist prior lien'bds g redtext guar_xc*| 43, 1906 200 &o 350,000 4¢ \F & AjFeb 1 1956 Baltimore, Tr Co M@ 
Consol mtge bonds $1,000,000 g guar red text_.-xc* 43 1906 200 &o! 200. 000) See text. F & AjFeb 1 1956 | do do 
| | | 
| | 
| | 
| | | 
ORGANIZATION .—Incorporated in Penn. and W., Va. in 1917 as Capital stock authorized, $2,000,000; par, $100, all owned by Readin 


Co., $1,555,000 being deposited under its general yn gaee of te an 
$440. 000 under its Jersey Central collateral mtge.—(V. . 680; V. 110, 
Dp. ; 


POTOMAC FREDERICKSBURG & yt deed RR.—(3 Ft. Gauge.) 
—Fredericksburg to Orange, Va., 37.6 miles. Stock auth., $1,460,000 
outstanding, $446,600. par, $100. Of 7 | ag gold 4s, $300, 000 is re- 
served for issue on vote of stoekholders. 89, 470. For year ending 
Dec. 31 1919, gross, $89,053; net income $25, 312° ‘charges, $15, os bal., 


peoemsce of Wab. Pitts. Term. Ry., foreclosed per plan in V. 103. p. 940; 
. 104, p. 74, 258. 

“STANDARD RETURN,” &c.—See page 5. 

STOCK.—The new pref. 6% (p. & d.) stock willbe cum. after Jan. 1 
1921; it is subject to redemption on 90 days’ notice at 105% and divs. 
The stockholders on Nov. 15 1920 othe an ra in the capital stock 
from $39,600,000 to $47,000,000. ompare V. 111, 2041. 

Dividends on pF — Sept. 1 1917 to Nov. 30 Pi920, both inclusive, 


















6%, p.a. (14% i sur., $10,212. Pres., Geo. W. Richards, Fredericksburg Va.; 
ONDS, &c. he ae company has made no bonds. The undisturbed | Gilbert W. ldon. i } ca } 
olnaiinn include: Pitts. Term. RR. & Coal Co. ist M. 5s of 1902. due | p. 1123.) Sheldon.” Office, Fredericksburg, Va.—(V. 80, p. 470; ¥. 96, 
Ae 1 1942 (nee . 105, p. 1618): $3,417,000 guaranteed by West Side Belt 
(V. 78, p. 703); West Side Belt RR. bs M. 5s, $379,000. POTOSI & RIO VERDE RY.—San Luis, Potosi, on National Rys. o 
y 4 eertificates West Side Belt RR., 102, p. 1164; V. 5 4 p. 1265. | Mexico to Ahuacatal, 38 miles. As a result of the ‘political disturbances 
: Jan. 1-Sept. 36 Jan. 1-—Dec. 31—— |} in Mexico since 1910, it was found anemone | to suspend wiry of interest 
EARNINGS— 1920. 1919. 919. 1918. on the on. any’s bonds which became due on Oct 1914 and subse- 
J’ $1,718,601 $1,005,820 $1, 152. 608 $1,800,146 | quently. e principal, amounting to $600,000, of leh $78,000 are 



















20 
def.191,628 def.458,176 def.542,609 def.125,235 


REPORT .—For cal. year 1919, V. 110. p. 1974 (incl. W. S. Belt): 
Year 1919. Year 1918. 9 Mos.'17. Year 1916. 


held in me. sinking fund, matured Oct. 1 1918, and in Sept. 1918 local 
political conditions permitting operation at a fair profit it was proposed, 
subject to acceptance by substantially the entire issue, to extend the prin- 








Groes € “eee See y” “a 27.562 | Cipal of the bonds for 10 years, to pay in cash the coupons which matured 
gt yap Ce Bee x 81 oe e08 » '663'218 | on Oct. 1 1914, April 1 1915 and Oct. 1 1915, and to pay in scrip, bearing 
Div. P.T. RR. & CoalCo $280,000 $840,000 7 eer interest at 6%, the remaining six coupons, such scrip to be secured by the 
Misc. (less taxes, &c., in es unpaid coupons, : one o. e payable m 10 ears yor the ro 
 hperetert teemetetingt 232 2' of prior redemption. epositaries for assenting bonds, ] . 
1918)----- 32,233 224,328 312,571 111,313 Spencer Trask & Co., N. Y., or Isaac Jackson, Esq., of 50 Conarens St., 

cn OTOSS Income... ----- x$512,233 x$1.064,328 $1,422,077 $774,531 Boston. President, George Foster Peabody, N. Y.—V. 107, p. 1193. 

Ot eee 214,708 177, , PROVIDENCE & WORCESTER RR.—Owns from Providence, R. Tf. 

Dividends -....---.-- (6%) 544.242 (6) 543,363 (3)273,000 — -------- Worcester, Mass., 44 miles, of which 5 miles are owned jointly with Seon 
Balance, surplus _..def.x$156,694 x$306.257 $971.355 $437,162 Providence; branches, 7 miles; total owned, 51 wr uly 1 1892 leased for 


99 years at 10% per annum on stock to N. Y.N.H. &H. —(V. 105, p. 2457.) 


PUEBLO UNION DEPOT & RR.—Owns union passenger station at 
Pueblo, Colo., with 2.59 miles of track and sidings. Stock auth., $300 
outstanding 40,600; one-fifth being owned by each of the tenant roads, 
Denver & Rio Grande, Atch. To & Santa Fe, Colorado & Southern. 
Missour! Pacific and Chic. Rock Island «& Pacific, ‘which contribute $4,000 
yearly to a sinking fund to redeem bonds. Latter were extended from 
Sept. 1 1919 to Sept. 1 1921, int. rate being raised from 6% to 6«%%. 
Operations are all at cost for benefit of tenant lines. Pres., A. R. Baldwin; 
V.-Pres., J. H. Bradbury, Denver, Colo.; Acting Supt., C. W. Climenson; 
Sec. & Treas., A. 8. Booth, Pueblo, Colo. —(V. 109, p. "888 - 


QUEBEC CENTRAL RY.—(V. 107, p. 1670, 2094; V. 109, p. 1793, 2072.) 


QUEBEC & LAKE ST. JOHN RY.—Owns Quebec, Can., to Roberval on 
Lake St. John, 190 miles, with branches Chambard to Chicoutini, 51 m., 
and La 7s ue . to La aa ue, 40 m.; Gasford branch, 5% m.: total, 
Gontrolled by Canadian Northers Ry. 


x No contracts having been signed fixing the amounts to be paid by the 
OU. 8. RK. Adminis_ration for the use of the two roads, the company for 
1919 and 1918 reported only its ‘‘other income’”’ (exclusive of such compen- 
sation) with charges, &c. 

CORPORATE OFFICERS.—W. H. Coverdale. Chairman of Board, 
N. Y.; H. E. Farrell, Pres., Pittsburgh: W. H. Coverdale, V .-Pres.: H.C. 
Moore, Sec. & Treas.: Arthur H. Van Brunt, General Counsel, and J. J. 


O’Brien, Asst. Sec., New York. 

Directors. —W. H. Coverdale, Hal Fiske, W. R. Nicholson, J. B. 
Dennis, Richard Sutro, Eugene V. R. hayer, ‘Walter L. Haeblen, ‘George 
P. Smith, Ernest Stauffen Jr., A. 8. Wing, Arnold L. Scheuer, H. E. Far- 


rell, Joseph Walker, Jr.—(V. ill, p. 494, 897, 990, 1473, 1753, 2041.) 
PITTSBURGH YOUNGSTOWN e. ASH ABU LA RY.—Owns Kenwood 
Pa., to Ashtabula Harbor, O., 99 miles; Niles to Alliance Junction, O., 24 
miles: Homew to Wampum rene "6 miles: Lawrence Junc. to New 
Castle, 3 miles; Bessemer Branch, 5 miles: trackage, 1 mile. Total, 138 
















miles. Pennsylvania Company owns $5,774,500 of the pref. stock and also on™ 4, p. 279 

the $2,100, 006 common, Leased to the Pennsylvania Co. for 999 72 98. 04657. Stock outstanding. $4.524.000. 

from July 1 1910, the rental to cover all charges, maintenance and 7% le to. ‘achenters stock see Canadian Northern Ry. (bond table) above 
dividends on both classes of stock. the cost of betterments to be represented | and also see V. 94, p. 279, 1186.—(V. 96, p. 361.) 


by stock or bonds bearing such rate of dividend or interest as may be 
satisfactory to the lessee. On Jan. 1 1918 lease was transferred to Penn. 
RR. Co. V. 90. p. 915, 1364; V. 92, p. 1243. 

BON DS.— First Gen. mtge. 1 of 1908, $15,000,000 auth., of which 
$4,660.000 outstanding, $340,000 having been canceled by sinking fund. 
The Ohio P. Commission in any 1919 granted st wry tag ay of 
$453 ,000 additional s0-7e ar bonds. 108, DP. 1823; 105, Af p. 

416: V. 97, p. 729; V. 98, p. 1538, 1994. V. 99, og SY v.10 

EARNINGS. ct 1919, gross, $9,941,567; net, $461, 727: . from 
tease of road (Federal compensation), $1,038 ,447; interest &c., $255,218; 
pref. divs. (7%), $636,230; com. divs. (7%), $147,000.—(V. 108, p. 2434.) 


PORTLAND * RUMFORD FALLS RR.—Leases for 1,000 years from 
April 1 1907 the Portland & Rumford Falls Ry. and the Rumford Falls & 
Rangeley Lakes RR., together extending from Oquossoc, Me., to Rumford 
Junction, 94 miles, withbranchto Livermore Falls, 10 miles: total, 104 miles 
Lease provides for interest on bonded debt of two companies and 8% on 
$2,000,000 stock of P. & R. Falis Ry. and 2% on $300, stock ofthe R F. 

RR. The oom ny is itself leased to the Maine Centra) 

868; V. 85, 922. Has $1,000,000 auth. stock. Divi- 

fends, 6% per annum since 1907. Of the $2.705,000 bonds of the R. F. & 

L. RR. and P. & R. F. Ry ., as above, $475.000 were in sinking funds in 
Sete 1920: debentures of 1915. see V. 102, p. 773. 


PORTLAND TERMINAL CO.—Owns railroad property in the cities of 
Portland. South Portland and Westbrook; sub-leases from Maine Centra! 
the property belonging to the Portland & Rumford Falls RR. and 
Portiand & Ogdensburg Ry. Furnishes termina! facilities at Portland 
(including passenger and freight stations, wharves, coal-discharging 
plants, shops and yard facilities) for the Maine Central and Boston & Maine, 
Owns 23. 43 miies and leases 8 87 mites of track; 2d, 3d & 4th tracks owned. 
12.21 m_-: leased, 4.24 Ne : yard tracks and sidings,owned, 56.71 m.; leased. 
12.53 miles. V. 95, 1202. Formerly Portland Union Ry. Station Co. 
V. 92. p. 1566. The tenant companies Ay A. in proportion to use all costs 
of maintenance and operation. Stock, 000, owned by Maine Cent. 

BON DS, ETC.—The or &M. NF my Oent. soley guarantee the 


& Fe ag Ag Lakes 


$300 000 bonds of 1887-89. 93, p. 940. The lst M. bonds of 1911 
($10,000,000 auth. issue; Fide Wey Trust Co Portland, Me., trustee), are 
guar. by Maine Central, prin. & int.; $4, 500, 000 bear 4% ‘and $805, 000 


5% int.; the unissued $4,695,000 are reserved for extensions and improve 


ments at not exceeding cost. V.95, p. 1332, 1404; V. 108, p. 2023. 
Pres., Morris McDonald: V.-P. & Gen. Mer., D. C. Douglass, Port 
land. Me.—(V. 107, p. 2188: V. 108, p. 2023.) 


PORT READING RR .—Owns 21.16 miles of road, completed Sept. 1892 
from Port Reading Junc , N. J., to coal piers on Staten Island Sound; sid- 
ings and laterals, 57.83 miles; total, 78.99 miles. 

“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 
The company refused the six months’ extension of the Government guaranty. 





QUEBEC MONTREAL & SOUTHERN RY.—Owns St. Constant Jct. 
to main line, wy Ot he Jct. Ry., Que., 1.40 miles; St. Lambert to For- 
tiersville, Que m.; Bellevue Jct. to Noyan ‘Iet., 81.09 m.; total, 
192.18 miles. Napilerville. Junction Ry., also owned by a & Hudson. 
operates from Rouse's Point to St. Constant Jct., 27.06 miles. 

Stock authorized, $2,000,000; outstanding, $1 000,000. all owned by the 
Del. & Hudson. Certificates of indebtedness, $6,000 . For year end- 
ing Dec. 31 1919, gross, $577,891; pny 9M ate B82, 740; other income, 
$314, 898; charges, $258, 561; deficit, $208,513.—(V. 106, p. 2346.) 


QUEEN & CRESCENT.’’—Common name for Cin. N. ©. & Texas Pac. 
Ala. . Sou., Ala. & Vicks. and Vicks. Shreve. & Pac. lines. 


as VALLEY RR.—Owns Aldene, N. J., on Central RR. of New 
Jersey, to Roselle Park on Lehigh Va'tiey RR. - and Summit, on the Del. 
Lom. & West.., ,10 miles. V.83,p.380. Operated under lease by Rahway 

alley Co 

Stock auth., $400.000; outstanding, $213,200. Bonds auth., $400,000 
lst 25-year 5s due July 11931. Of the bonds, $328,000 with $164 000 stock 
were at last accounts deposited as collateral for notes, payable. For 
calendar year 1916 the Rahway Valley Com —— reported gross earnin 
$48,163; net from operation, $6,534; interest, $11,173; bal., def. $4,649. 
In 1914-15. gross, $32,849; net, $2,165. Pres. of R. V. Co., J. Witten- 
berg, Springfield, N. J.—(V. 90, p. 699.) 

RAILROAD Se Ay YE he CO.—Owns $9,200,000 Illinois Centra, 
ecock, of which $8,000 oie ep easen for its interest certfs., interest at 4% 
(cumulative) being payable if received from dividends on the shares pledged, 
the stock itself being deliverable to the holders of the certificates at maturity 
aniess the option to call at 105 is in meantime exercised. V.74, p. 937. 1039. 

Union Pacific on Dec. 31 1919 owned $3,486,420 com. mad $1,936,900 
oref. stock. Dividends on pref., 1902 to Apr. 1 1914, both incl., 4% yriy. 
(paid A. & O.); none since. V. 99, p.1131. Oncom.,3%%, 1905: 1906. 
2%%.—(V. 99. p. 1131.) 


RALEIGH & CHARLESTON RR.—Owns Lumberton, N. OC. 


OC. 


to Ma- 


r‘on, 8. ©., 4 V. 81, p. 1241, 1437. Owns stock of Marion & South- 
ern RR., 19 4 Stock outstanding $574,500. all owned by Seaboard 
Air Line Ry. V. 95, 


892. 

Of the bonds (io blienine Trust Co., Balt., Md., trustee), $350,000 
are Ist mtge. prior lien 4s and $1,000, 000 consois, the first ten coupons on 
the latter to be paid in cash up to 4% as earned, the balance in 10-year 6% 
interest-bearing scrip, with interest payabie semi-annually and subject to 
sall at par. Of the consols, $350,000 are reserved to retire the prior liens 
and $450,000 for future extensions and ear The Seaboard Alr 
f.ine guarantees all of the bonds. V_ 95, 892.; . 83. pd. 97. 

Year ending Dec. 31 1918 (incl. I~ Es & Southern BR. e Ma - 
158; net, after taxes, $14,742; interest, &c., 510; , $9, Pres. 

. J. Harahan, Norfolk, Va.; Sec. & Treas. ~- Aa dy tL: "Seine “34 Bro 
St. -» New York.—(V. 95, p. 892.) 
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RAILROAD COMPANIES | Mtes: Date Par 


(For abbrevtations, &c., see notes on first page] 


| Road Bonds | Value Outstanding % 


Last Dividend 
and Maturtty | 


Places Where Interest ané 
Dtotdends are Payable 


Rate When 


Payable 


Amount 





| 





Raleigh & Southport Ry.—See pastels & Southern 
& South western—See Chesapeake & Ohio. 
ity Black Hills & West—lst red sontie Xxo&r! 
= he River tock $1,000,000 aut 
st mortgage gold 
me. F. Belt-—ist M guar p & I 
Reading & Columbia—lst consol M g 
Debentures 
Debentures 
Reading Company—Common stock | ceaail 
First preferred stock 4% non-cumulative 
Second preferred stock 4% non-cumulative 
Gen M $135,000,000 gs f not subj to call. eae tt Text. 
Jersey Central coll trust yy red pat Per xe" ar 
Philadelphia Subway M $3 ,000 gold__._.PeP k 
Wilm & Nor stk tr ctfs zg mw 105 (V 72, p 340) GP.xr 
Equip trust Ser F due $300,000 s-a PeP| --- 
do Ser G due $450,000 s-a PeP 


2 @ @ | 


——T 


1897 
1901 
1907 


o 1917 
Ry)—Bonds Underlying Gen eral M ortgage of 1897. 
Old Phila & R RR (now hy) nds Un ying iSo5 1.000 500,000 
000 §34 ,000 


Delaware River Terminal! purch money M gold_-_xc* 
Delaware River Term ext purch money M gold_xc* ---| 1892 1, 
eMortzage loan of 1868 goldextended 1893_- kvcér, 148 1868 1 
sImp M gold ext ‘97 (see V 65, e S70) g_ PeP. kvc&r 325 1873 
sConsol mortgage 5s ext 1897 (V 65, p 278). kvc&r 327 1882 
sTerminal mortgage gold (see V 64, p 85) __kvo* &r 1891 
sPhiladelphia ri | eee Loan ee oe $3. 000,000. kv 
sPhiladelphia & Reading Coal & 

zColsf gold loan (RR) guar extended in 1902 - 


kv odie 


1,.0000&¢e 93,717 
1,000 122/217 (000, 


1,000, 





N May 1 1939 See text 
ony Oct. 1 1920, 2% Jersey City 
J Jan 1 1939 New Jersey Title & Tr 
Sept 1 1950 ‘Reading erminal. Phila 
og 1317 ‘eteas ies ol 
Inte not 
Meh 1 1962 
Nov Py _ 2% p | Reading —— Phila 
14 19201% do de 
1 1997 {J P Morgan & Co, N Y 
1 1951 and Phil 
1 1957 


850,000. 5¢ 
840.000) 101n 1920 
400,000 5 
750.000 4 
te 


Ea 


8 
8 
D 
8 


| 000 
ik 4 000 ,0UU '8 - "1920 Q 
8.000 ,0OO0 


42°00. 000 
000 


“as 


ey 


©O 


See text | 
1,295,000 
3,300 ,000 


5,400,000 


Gtrard Trust Co, Phils 
"21-J uly °26 Philadelphia 
y "21-Jan ‘27 do do 
Guarantee Trust Co, Ph! 
do do 
ener; oe. Phila 
| do do 
Prov Life & Trust, Phila 
City Treasury 


Reading Term Bldg, Phil 


ere 
i 


2,696 ,000 
9,328,000 
5,767,252 
8,500,000 

343 500 


© 
S&S S| Seeee ek | eee 


- HORAN ALAOLA aD 
Rn Yreanan Kin tKan 
gS Bp page 4S ape 


900,000 


Note.—General mortgage of 1897 requires that the R eading! Co an d Readin g Coa) & Tro n Co shai 1be respo nesiblie for all old bonds marked s above 


7 Excludes $783,000 in treasury Reading Co Dec 31 1919 | 


| 





Pa CITY BLACK HILLS & WESTERN RY.—Owns Rapid City, 
to Mystic, 35 miles. Successor in 1909 of Missouri River & 
We aoesbere foreclosed. V. 88, p. 1254. Government compensation, 
$13,500. Stock authorized, common, $450,000, all outstanding; preferred 
5% cumulative, $2: 50,000, of which $233 000 preferred outstanding: par, 
$100. Stock in 5-year voting trust. Of the Ist 30-year 5s (total $750,000 
authorized), redeemable at 105 on and after Nov. 1 1919, $350,000 have 
been issued; remainder reserved for extensions and improvements. One 
coupon was paid in 1915, one in 1916 and another paid May 1 1917, 4 and 
also Nov. 1 1917; none paid to Oct. 11919. For year ending Dec. 31 1919: 
Gross, $89,275; net, deficit, $4,126; Govt. compensation, $13,500; interest, 
$16,625. For year ending Dec. 31 1918, gross, $83,801: net, $3,120; int., 
rentals, &c., $19,809; bal., def. $16,689. Pres., Geo. E. Macomber, 
Augusta, Ma.; D. H. C rary, V.-P. & Gen. Mer.; Sec., Charles E. 
South Norwalk, Conn. 


RARITAN RIVER RR.—South Amboy to New Brunswick, N. J., 13 
miles; branches, 10 miles; total, 23 miles. The New Jersey P. U. Comt 
mission in 1918 approved the plan to issue $160,000 copies stock on accoun 
of additions, &c., made and to be made. V. 107, 377, 2477. 


DIVS. (%)— ‘08. Ast 10. '11 to July ‘15. 16. ent to Oct. 1920. 
Cal. years). 5 5% 8 8% (WJ.& J. y 10 yrly(2%% Q-J) 
ec. 1916, 8% extra; 1917, Dec. 12% extra; 1918, Sept. 3, 15% extra. 


Year ending Dec. 31 1919, gross, $536,430; net, after taxes (incl. war 
taxes), $162,353; int. on bonds, $20,000: misc. charges, $1,840; oy. 107 , 
$84, 000: balance, $56,513. Pres. , Wm. G. Bumsted: Treas., fi! 
Sisson.—(V.101, p. 259; V. 107, p. 2377, 2477.) None issued to Mor 1920. 


READING BELT RR. yeas railroad 7.78m. in length around Reading 
Pa.; 2d track. 6.38 m. V. 71, p. 751. Stock, $750,000. all owned by 
Reading Company. Road leased to Phila. & Reading Ry. for 999 years 
from July 1 1902 for int and taxes and 4% on stock.—(V 74, p. 1090.) 


EADING & COLUMBIA RR. — Owns Columbia to Sinking Springs, Pa., 
m.; branches, 13.81 m.; operates Marietta Junc. to Chickies, 6.16 m. 
total operated, 60.21 miles. Stock, $958,373 (par $50), of which $788, 200. 
together with $648,000 Ist onan. 4s and $1, debentures of 
1917 and $150,000 new debs. of 1962, are owned by Reading Co. all 
aaiee $3,200 stock, $150,000 debentures and $653,000 first mtge. bonds 
deposited ‘under its general mortgage. The lst C onsols of 1912 are guaran- 
teed p. & i. by the Reading Co. Vv. 93, p. aad! V. 94, p. 632; V. 95, p. 833. 
Year 1919 gross, $562,292; net def. $1 675 Year 1918, gross, $536,903: 
net defitict, $20,767.—(V. 94, p. 632.) 


READING COMPANY — PHILADELPHIA & READING RY.— 
The Phila & Reading Ry. operates in connection with the great 
anthracite coal properties of the Philadelphia & Heading Coal & Iron Co. in 
the Schuylkill region, Pennsylvania, a system of roads centering at Phila- 
delphia, extending to Hazleton and Willilamsport on the north and westerl 
to Harrisburg, wy me ty and ee ne ase in Pennsylvania, and Wit. 
mington, Del., on the south; also easter! J to Atlantic City and Cape 
May on Atlantic Ocean and to Port Rea 4... on N. Y. Harbor, viz.: 


Lines owned in fee— Mtiles.| East Trenton RR 
Phil. to Mt. Carbon, &c., and Keading Belt RR. a 
branches ._.-.....----.-.--128.61 Philadelphia & Frankford RR® 
Lebanon Valley branch...... 61.03) Allentown Terminal RR 
Lebanon & Tremont branch... 51.46| Mount Carmel RR 
wenanor & Shamokin branch. 90.58 Phila. Wilm. 
Schuylkill & Susq. vcanch.... 53.27| Plymouth RR 
est Reading branch........ 1.80) Swedesford Bridge Co 


Total (2d track, 187 miles) ._.386.75 Tot. lease’ (2d track 349 5)_705 
Lines leased— (See each Co.),. Entire stock owned— M 
Colebrookdale RR Chester & Delaware RR... .- 
Rupert & Bloomsburg-..--.--. ; 
Middlet’n & Hummelst’n RR. 6.6 
Tamaqua Hazelton & N. RR... 10.4 


Controlled— 
Central RR. of New Jersey .. ..635.0 
Reading & Columbia RR* 60.2 
North East Penn. RR.*-.-.. 
Phila. & Chester Valiey RR.* 
Atlantic City RR. & branches _ 
Catasauqua & Fogelsviile RR®* 
Gettysburg & Harrisburg Ry.* 
Perkiomen RR.® ........-.--.- 
Phila Newtown & N., 

Port Reading RR °* 

Pickering Valle 

Stony Creek RR.......-...... 

Williams Valley RR......-... 11.0 
(*See this company.) 


Hoyt 


OSD] DWocreswonieo 
@~ er lwrconmnwoare 


ee 
Qo 
o> 


_ 


East Pennsylvania i” «es eme 
Allentown RR* 
Little Schuylkill Nav. & RR.*. 
Mine Hill & Schuy. Haven*.-. 
New York Short Line... ..-- 
Mt. Carbon & Pt. Carbon RR. . 
Mill Creek & Mine H. RR.*..-. 
Schuyikili Valley Nav. & RR.®* 
Kast Mahanoy RR.* 
Shamokin Sun. & Lewiston® . . 
Phila. German. & Nor. RR.*®. 
Chestnut Hill RR.*......-.-- 
een Te ©... eee cece col 
Norristown Junc. RR... -.-..-. 
Norrist. & Main Line Conn... 
North Pennsyivania RR.*.-... 
Delaware & Bound B. RR.*... 
Schuylkill & Lehigh RR.*. .... 
Phila. Har. & Pitts. RR.*..-.. 
Wiimington & North. RR. ac" | poe S SERTENES -0 on -0 oo -o 126.4 6 
Phila. & Reading Term 1.2| Tra 4 
Total system Dec. 31 1919" (second Bde oy 6 29 miles) . - 


From the company’s docks at the extensive termina! at Port Richmonde 
it operates a line of steamers and barges in coastwise coal traffic and pro- 
vides berths, with elevators, grain-drier and accommodations for severa) 
trans-Atiantic steamship lines, new ore-unloader and concrete dock 
capacity 600 tons per hour. 


ORGANIZATION.—The Philadelphia & Reading RR. (chartered Apri 

4 1833) and the P. & R. Coa! & Iron Co. were soid in paereetes Sept. 23 
1896 and reorganized per plan In V. 61, p. 1109. See V. 64, p. 7 

in the be + anization seaued’ the security 

holdings, real estate, equipment, &c., of the old Phila. & Reading RR. Co., 

also the $20,000,000 stock and $20,000,000 bonds of the Phila. & Reading 

Ry. and the $8, 000,000 stock of the Coal & Iron Co The right to mine 

coal, given by charter, is protected by Stete Const. of 1873 V.82, p 393. 
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The ‘“‘Reading Company” 





The U. 8. Supreme Court on Dec. 16 1912 in the Govt. suit (1) dismissed 

the charge of combination and a in restraint of trade against the 
company and other anthracite coa eee a and coal-carrying roads; 
(2) held that the Temple Iron Co. is an illegal organization and should be 
dissolved; and (3) aiso held illegal the men nce under which the coal 
companies pay the independent operators for coal at the mines 65% o’ sell- 
ing price at tidewater. See V. 95. p. 1684, 1652: V. 96. p. 286. 554, 1090 
1557. The U.S. Plstrict Court on July 31 1915 held that the company and 
its subsidiaries, had not violated oe the Sherman Law or the commodi- 
ties — of Commerce Law. The Government filed an appeal. V. 
p. 1119; 101, p. 85, 929, 1465, 1807; V. 96, p. 1425; V. 97, p. 666: V. 99, 
p. 821. ‘The Us. Supreme Court on April 26 1920 weateined most of the 
Government's charges of illegal combination against the company and cer- 
tain of its railroad and coal subsidiaries, and ordered their dissolution. See 
V.110,p. 1816. The company on June 1 1920 sought a modification of the 
dissolution decree. The motion, however, was dismissed by the Court on 
June 7 1920. V. 110, p. 2358, 2488. Judges Buffington, Woolley and 
Davis in the U. 8S. District Court at Philadelphia on Oct. 8 1920 filed a 
order fixing 90 days from thad date for the filing by the Reading Co. of a 
plan of dissolution in conformity with the recent decision of the U. 8. 
Supreme Court. V. 111, p. 1473. 


Property of Reading Company, $322 ,.159,336 Dec. 31 1919. 

Railway equipment leased to Railway ©o 

Real estate not appurtenant to railroad 

Sea tugs and barges leased to Railway Co 

Leased equip., $20,089,814; pecomenetes equip., $171,091___- 20, 260.905 
P. & R. Ry. stock, $42, 481, 700 (auth. issue increased to $45,- 

000,000 in April 1911) and bonds, $20, 000,000, par 63. OD .700 
Philadelphia & Reading Coal & Iron stock at par ,000 
Miscell. securities, incl. $14,504,000 stock Cent. RR. of N. 

Mortgages and ground rents at par 51, 
Int. in Phila. & Reading Coal & Iron above securities owned... 69 919. 770 
Claims against other companies, & 9, 240,777 


Cash and current assets 
Property of P. & R. Coal & Iron Co., $102,258,159 Dec. 31 1918. 
Coal lands owned, with improvements, $61,572,924 
Cimber lands owned, $843,828; New York and Eastern depots, 
$893,247: Western depots, $2,016,792; coal on hand and 
other current assets, &c., $19,190,601_._.......-._-_._. .. 22,944,468 
Stocks and bonds of (and loans to) companies controlled, 
all of which are collateral for loans created prior to 1896. 


Liberty Loan bonds ($6,819,712), &c 7,821.25 


SINKING FUND.—Whenever, in any year, 4 dividend is paid on the 
stock, an amount must be paid simultaneously to the trustee equal to 5 
cents per ton on al! coal mined by the Coal & Iron Co. during the preceding 
year, if the aggregate of dividends so declared exceeds that sum; otherwise 
such lesser sum as shall equal the dividends so declared. Under this pro- 
vision general moroeaee 4s (not callable) were purchased and anasial és 
follows: 1900 to $4.860,.695: 1911, aan : 1912, $517.000: i913, 
$616,000: 1914. 1537. 000: 1915, $480.000: 1916, "$449. 000; 1916-17, $506, 000 
1917-18, $637,000; 1918-19, $622, 000; 1919-20, $574,000. 


STOC K.—Reading Co. hag the right to convert the 2d beet stock into 
»me-half first pref. and a common stock. See V. 64, 709. 
DIV8s.— 7 by ‘04. ‘05. '06-'09. 10-"12. 13 to4th quar ‘20. 
First pref___.% 3 4 4 4 yriy. 4 yrly. 4 yriy. (Q—M) 
Second pref._% 6 0 146 4 4 4yriy. 4 yriy. 4 yriy. (opr 

mon ...% 0 0 3% 4 yrily. 6 yriy. 8 yrly. ) 

BONDS.—The Satie setae 4s (abstract, V. 64. p. 612) are i sat 
by a 2d mtge. and pledge of all properties and soourities embraced in the 
reorganization, and aiso all other properse acquired thereafter by use of the 
anew bonds. The mtge. Is also subject only to the bonds for which reserva- 
tion is made, based upon properties or securities of all the lines of railroad 
owned, includl the Phila. & Reading Ry. Co. proper, 352 m.; various 
teasehold lines, 642 m.; all the property of the Coal & Iron Co.. or the 
securities thereof: a large amount of rolling stock, &c. Also a first lien 
upon a majority of the stock of various LA ew’ owning 453 miles of raij- 
road, and also on various bonds—list in V 709. Of the $135.,- 
000, 000 4s of 1897, there were on Dec. 31 1919 $23. ae ,000 reserved to take 
up old bonds, $9,620,000 had been canceled by sinking fund, $2,831,000 
were in the treasury and $93,717,000 held by public. See‘ ‘Sinking Fund” 
ghove. 104, p. 765; V. 77, p. 2099; V. 84, p. 221; V. 91, p. 1630: 

o Ue De 323; V. 108, p. 2324. 


Improvement morigage 6% vonds of 1873 due Oct. 1 1897 were extended 
at 4% for 50 years from April 1 1897, pa aula a U.S. gold, and paransees 
principal and interest by the Reading 64, p. 470; V 516 
The consol 5s of 1882 for $5,766,500 sere we extended at 4% till” arch ] 
Sad F the Reading Co. and the Coal & Iron Co. becoming responsible. See 

“OF p. 870, for contract V_ 65. p. 152, 870 

ee mortgage bonds, see V 64, p. 85, and V. 60, p. 732. 

For ten-year sinking fund loan see Jan. 1895 *“Supp.”’ The bonds were ir 
1902 extended to Feb. 1 1932 at 4%, seine pe: | by the Reading Co., 
and sinking fund reduced to $30,000 yeariyv 242: V. 74. p. 206, 

The Phtladeliphia Subway Loan of 1894-98 Is p ayable a after 10 years trom 
fate in 20 annual installments, to secure which $50 bearing Interest, 
has been Sepentes.. fee $100, 000 yearly is being set aside in monthly in- 
stallments. See V p. 1110; V. 62, p. 950; V 63. p 881: V. 71, p. 758. 
Railway Co.'s Phila. - way 3s of 1907 are issuable from time to time up 
to a total of $3,100,000 to reimburse the company for Ja enmente of one- 
half of the city loan and interest as paid; entire $2,77 ” ,000 issued was in 
P. & R. Ry. treasury Dec. 311919. V. 81, p. 1437; - 85, p. 731. 

The Jersey Centrai cotiateral trust bonds ($23, QUO, doo’ present issue) are 
secured by seems of $14,504,000 Cent. RR. of N J. (cost $23,200,000) of 
the $27,436, stock outstanding, $1,495,000 Perkiomen stock and $440.- 
000 Port Reading RR. stock, the remainder of the $45,000,000 auth. being 
reserved to acquire the minority steck of the centres Co. The callable 
on any Int. day at105 &int. See abstract. 72, D. 487: V. +3 847. 
Eauipment. trust Series F, dated Jan. | 1916. covers equipment deserted 
in V 97. Series G covers equipment mentioned in V. 106, p. 1786. 
$7 .200, 060. sold iu Jan. 1919. . 108, p. 684, 2324. 
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RAILROAD COMPANIES | Mties| Date | 


For abbreviations, &c., see notes on first page] 


Par 
| | Bones | Value Outstanding % 


| Amount | Rate | Last Dtetdend | Places Where Interest and 


When 
Payable | and Maturtty Divtdends are Payable 





en sselaer & Saratoga—Stock 8% guar D & H (end) 
First mortgage, interest rental zc* &r' 
Richmond Fredericksburg & Potom—Com stock --_.| 
Dividend obligations (same div as common stock) - -| 
Stock guar 7% except $19,300 guar 6% | 
Com stock non-voting 6% (see text) | 
Consolidated mortgage $500,000 gold 
General mortgage $4,000. 000 - 
ashington Southern Ry Ist Mtge bonds (assumed) 
Rich & Meck—First M $315,000 goid (Vv 6Y, p 3¥L)- 31. 
eee & Petersburg—See Atiantic Coast Line RR 
ich-W ash Co—Coil trust gold guar red 105- N.xo*&r 
Rio Grande Junction—Stock 
First mortgage gold cuaranteed_ . a 
Rio Grande Southern—First M g $2,277,000 aregu_x 
Bio Grande Western—See Denver & Rio Grande | 
Roberval-Saguenay Ry— | 
Consolidated mortgage sinking fund_._._..-..--_- 
Rochester & Genesee Val—Stock rental Erie RR-_-_-- 
Rock Island 4rk & Louisiana—See Chic RT & Pactifio 
Rock Island-Frisco Term—Ist M gold cui guar jointly .xc* 
Rockingham RR—Ist M $250,000 gold SB 
ome & Clinton—Stock (rental guaranteed) 
(The) Rome Watertov'n & Ogdensb—See New Yor 
Roscoe erdig & Pacific— 
ist ref M $5,000,000 gold red text 
Rumford Falls & R L—Stock $360,000 -- 
Rumford Falls & R L first mtge gold sinking fund_z 
Mortgage, redeemable -. .. -- 
Rutland—Stock cum 7% pref (see text) _ 
First consol reer for $3,500,000 gold- Ns, zc*&r 
Ogd & L Ch lst M goid assumed_Ce.xo* 
Rut-Can first M gold protien d $1,350,000 ..OB.xc* 
Bennington &« Rutiand—lst ref M g ass_.__N.xc*° &r 
Ghatham & Leb Val! Ist M $500,000 g p &1 guar. G 
Equip trusts due $34.000 yrly (Vo4" p 1250)_G vee" 
do do due $14,000 yearly 


ig2| . 


_.Ce.xo* ar 


1898 | 


175 1890 


1919 | 
is) | 





Pa ma at po pt pa pe pe 





| 
Ogd Ter Co M gint gu s f $10,000 yly | | 


| $100 $10,000,000 s 
79 1871 | 1.000) 2,000 


1.000 
*03-"12:1,000 fe) 19 10,000,000 
€2| 1889 | 1.000) 


ee 


J July 1 f teen 4% | Det & Hudson >. N ¥ 
0 


: , 7 N May 1 oO 
1,316,900 See text D ‘Richmond, Va 
3.600.100 See text; do 
590.400 See tex} 


4,000,000. 


300.000) 
2.680.000 
,000,000. 
ree 


See text 
D See text 
n See text 


O Apr 1 1940 
O Apr 11943 
D Junel 1943 
N Nov 1 1948 


D June 1 1943 ‘New York Trust Co, N ¥ 
See text { Matelane, Coppell & Coa, 

D Dec 1 1939 | 52 William St, N Y 

J July 1 1940 Matt!’ d, Coppell&Co,NY 


do 
Richmond, Va 
N Y, Phila or Richmond 
‘Richmond 
kd Dep & Tr Co, Balt 
J P Morgan &« Oo 


~ PROD 
we BUDS oeesee 
SP Peer eeee 


2900-3 
| 


1,330, 000 
555, 200) See ) A 


3,390,000 2s 
250,000 
345,380 5% in" 20 


> or 
aie 


J July 1 1955 


Credit Gen du Can, Mont 
J July 11920 


37% Erie RR Co, New York 


JJan 11 |New York or St Louis 
J21 July 21 1940 Safe Dep & Tr Co. Balt 
J July 11920 3%\By check, 


ee &e & & 


Sng Sy Sg ay 





N'Nov 11942 |New York 
F |Nov 1 1920 1% Portiand, Me 
oO Oct 1 1937 Old Colony Tr Co, Boston 
| ‘UnSD &T Co, Portlaud 
oo Cent me NLY 
| . 
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Old Oolony Trust< Oo, Bos 
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927 Guaranty Trust Go, NY 


Grand Oent Term’ L NY 
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See text 
$300,000 
400,000 


300,000 
57.600 
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sof , 
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ark ican kan x 
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Py te) eee 
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J 1921 to 1925 











FEDERAL COMPENSATION .—The compensation payable by 
CU. S. RR. Administration to the Philadelphia & Reading 
affiliated companies aggregates $17,094,334 (contract signed). 


f) eg 








the 
Ry. and 17 





EARNINGS— 1920. 1919. 1920. 
Jan. 1 to Sept. 30 $64,285,930 $53,764,312 $782,408 
ANNUAL REPORT.—Report for veer 1919 in V. 110, p. 1845. 
Cal. Year Cal. Year 18 Mos. to 
19. 1918. Dec. 31 °17. 
Railway company—Receipts-.----.-- $72,871,823 $80,769,563 $97,792,614 
Expense (including railways, &c.)_.. 68,867,290 70, 419,543 


1919. 
$6,251,524 


69,009,392 





$4,004,533 $10,350,020 $28,783,222 
16,009,826 15,868,331 
342,066 702,42¢ 


federal compensation 
Other income, &c 





Coal & iron Co. heen ipts 
Expenses 





CE ee ee 


Reading Co.—Net income 15,648,729 





Net earnings all companies... __- 
Fixed charges, taxes & sinking fund- i Ae 
Divs. on first pref. (4% p.a. SE oti 1,120,000 
Divs. on second pref. (4% p. a.)----- 1,680,000 2.520.000 
Divs. on common (8% p. a.)-------- 5,600,000 5,600, ‘000 8.400.000 


Surplus for year (all companies)..-_ --__-.-- $15,065,071 $10,477,756 
Note.—The Coal & Iron Co. report for 1919 had not been issued up to 


time of going to press. 
Coal Production in 1918— Lands Owned. Controlled. Other. Total., 
481,660 2,024,303 1 72.061 


P. & R. Coal & Iron Co. (tons) 9. O66. 097 
182,564 47,921 


8'806 $29'168.441 
1,680,000 











1,5 

Tenants (tons) 965,357 1,1 
Total 1918 cal. year 10,031,454 664,224 2,024,303 12,719,982 
527,149 2,090,849 12,818,705 


Total 1917, cal. year 10,200,707 

OFFICERS OF READING CO.—Pres., Agnew T. Dice; V.-Pres., 
A. B. Bierck; V.-P. & Treas., H. E. Paisley: Sec. Jay V. Hare. 

Directors.—E. T. Stotesbury, Joseph E. W idener, A. H. Smith, Hugh L. 
Bond Jr., Agnew T. Dice, Henry P. McKean, Daniel Willard, Albert H. 
Harris, Isaac Hiester. Office, Reading Terminal, Phila.—(V. 110, p. 872, 
971, 1089, 1527, 1749, 1850, 2076, 2193, 2292, 2388, 2488; V. 111, p. 14735 


RENSSELAER & SARATOGA RR.— (See Map Delaware & Hudson.)— 
Road owned— Miles. Leased— Mtles 
Troy to Lake Champlain..-.-.-..72 Albany to Waterford Junction. _.12 

Fort Edward to Caldwellj........15|Schenectady to Saratoga... _.-..-.. 
Bagie Bridge to Rutland, Vt... -..63| Vermont Line to Castleton, Vt__. 7 


LEASE.—Leased in perpetuity May 1 1871 to The Delaware 4 Hudson, 
which owns $800,000 of stock; rental, 8% on the stock and interest on bonds. 
Dividends being paid less income tax, V. 111, p.1184. Guaranty on stock, 
V. 56, Dp. Via. 


RICHMOND FREDERICKSBURG & 
Richmond, Va. 
tracked: James River branch. 


& POTOMAC RR.—Owns from 
to South End Potomac River Bridge, 109.15 miles, double- 
3.56 m.; total, $1.09m. The dividend obliga- 


tions carry no voting power. The R. F. & P. ne eat stock is 

secured by mortgage. New station in Richmond. 107, p. 270. 

The Richmond-Washington Co. (see below) in 190i soak’ over $947 ,200 
of the $1,316,900 common stock. V.74,p.149. Connection RR. franchise 
V. 107, p. 2188. The W ashington Southern Ry. was merged in Feb. 

1920. V. 110, p. 168, 872, 1416. 

Federal Compensation .—$1 ,137,374 yearly during Federal control. The 
company refused the six months’ extension of the Govt. guaranty. 

DIV. on stock and divi-.'¥s ‘YY. ’0O-"04 ‘O>'16 ‘17. 1918. 1919. ’20. 
dend obligations %/ 7 7 8S yriy. 9 yriy 14 9 9 yy 
*Also in Jan. 1907 25% in dividend dationtions. and in Feb., 1916 50% in 

same on both stocks and dividend obligations V.102 p. 610: V.&3.p. 1525 
STOC K.—The 6% non-voting common stock was issued in exchange for 

a like amount of common stock of Washington Southern Ry. 
BONDS.—Of the gen 3 %s of 1903 due Apri! 1943 ($4,000,000 author- 

ized). $3,500,000 were issuable for double-tracking and improvements (01 

which $2,680,000, outstanding), lsowned oy Richmond-Washington Co. and 

pledged under its mtge. (V. 81, p. 1178), the remaining $500,000 being re- 

gerved to retire the conso!l 44s st maturity See V 77 2P32RR. 2391. 
Equipment trusts issued to Director-General for rolling stock allocated 

to this company. See article on page 3. 

Jan. 1—Sept. 30-— Jan. 1-Dec. 31—— 
EARNINGS.— 1920. 1919. 1919. 1918. 

Gross $8,286,823 $9,460,180 $7,743,234 $7.164.37]1 

Net 2,179,481 4,155,906 3,072,497 3,340,160 
REPORT .—Year ending Dec. at 1919: Fed. compensation, $1,136,573; 

other income, $10,398: taxes, $58,855; Coductions, $442,321; net income, 

$645,795. Pres., Eppa Hunton Jr.: V.-P. & Sec., Norman Call: 


D. K. Kellogg, all of Richmond, Va.—(V. il. Dp. 693. 793, 1084, 1279, 14733 


RICHVOND-eWASHINGTON COMPANY.—Controls a ‘“‘union’’ line 
Washington, D. C.. to Richmond, Va , 115 miles, in the joint interest of the 
following roads, viz.: the Pennsylvania RR., Baltimore & Ohio RR., Atian 
tic Coast Line Co. Southern Ry., Seaboard A. L. Ry. and Ches. & O. Ry. 
each of which owns 1-6 of the $2, 670 OOO capital stock. Divs. in 1902,3% 
1903 to 1905, incl., 4% yearly: 1906 and 1907, none; 1908 to 1915, 4%; 
1916, 5%: 1917, 1918, 6%, and 1919, 6%. 

Incorporated on Sept 5 1901 and acquired $947,200 of the voting capita 
stock of the Richmond Fredericksburg & Potomac "RR. and the entire stook 
of Washington Southern Ry.. Long Bridge to Quantico, 36 miles 

The collateral! trust 4s of 1903 ($11 000.000 autn. issue) are wenvaneoes. 
jointiy and severally, prin. and int., by the six roads named above. Of the 





bonds, $10,000,000 (Ser. A to E) have been sold. V.77, p. 629, 695; V. 78. 
p. 584, 1393: V. 8 84, p. 932. This collateral am ha ‘of $2, 680, 000 Rich. 
mond Fred. & Potomac gen. 344s, $947,200 common, $S2R, 800 dividend 
obligations, $4,000,000 Washington Southern Ist 4s, $4,000,000 me sh 
(being entire isues of latter). See form of guaranty, V. 77, p. 2391; V. 81, 
eR 1178. Cal. year 1919, int. on investments, &c., $578,173; int., hee, 
c., $406,038; div. (6%), '$160, 200; bal., sur., $11 935.—(V. 84, D. 932.) 


RIO GRANDE JUNCTION RY.—Owns road Rifle Creek, Col., to a con- 
nection with the Denver & Rio Grande at Grande Jct., 62 miles. This isa 
connecting link in the standard-gauge route between Ogden and Denver 
and Colorado Springs. by Colorado Midland Ratiway (foreclosed) 
and Denver & Rio Grande at 30% of gross earnings, which companies 
iointly and severally guaranteed the bonds, prin. and int. The Denver & 
Rio Grande owns $1,958,300 of the $2,000,000 capital stock. V. 105, p. 
2457; V. 95, p. 1542; V. 97, p. 888. 

DIVIDENDS.— 1905. 1906. 1907-12. 19> 14. 1915. 1916-17. 1918 
Since 1903, % 3% 4% 5 yrly. Nil 15% 65% yrly. 51.6% 

EARNINGS.—For 12 months ended Dec. 31 1918: 

Gross 30% of Gross Fized 
Earnings. Earnings, $108 Sa; Sur. for Yr. 
100,000 


$145,184 


$1,247,948 $374,384 
1917 1,169, 256 350,777 
—(V. 97, p. 888; V. 104, p. 2642 ; V. 105, p. 2457.) 


RIO GRANDE SOUTHERN RR.—Rid ody £ Col., 
and branches, 13m. Stock, owen o ol 1919, $3,579,737, owned 
by Denver & Rio Grande. See V. 63, 404. Mortgage abstract. V. 54. 
p. 163. and application to N. Y. Stock ‘Exohan ein V 54, p. 446: V 61. 
p.1014. Of the bonds. $2,277,000 are guar. by R.G., which, Dec. 31 
1919, owned $1,511,000 of the issue. V. 70,p.791. See guaranty V.70.p.1295. 

Year 1918, Federal compensation, $144 P5366: total income, $159,970; int. 
charges, &c., $183,894; def., $23,924. For cal. year 1917, gross was 
$633,120, and net, after tages, $184,684. J. A. Hanley, Sec.; Gen. Megr., 
James Russell.—(V. 105, 2366. ) 


ROBERVAL- SAGUENAY RR.—Bagotville to Ha-Ha Ba 
m.; branches, Laterriere Junc. to Lake Kenogami, 13.8 m.; La Brosse Junc. 
to Chicoutimi, 3.6 m.; Bagotville to St. Alexis, 1.4 m.; total, 38.8 miles. 
Stock, common, $1. 200. 900, and pref. 6% non-cum.. 800.000: par, $100. 
The $536,400 consol. ref. mtge. 5s, $723,600 Ha-Ha Bay Ry. Ist 5s and the 
$70,000 bonds issued June 1 1919 were replaced by a single bond for $1 ,330,- 
000 (7%), payable to the General Trust of Canada, Montreal, on July 1 
1955. For year ended Dec. 31 1919: Gross, $335, O05: net, $127, 271: it. 
and rentals, $95,663; net income, $31,608. Pres., Hon. D. L. Beique; V. oF oe 
J. E. A. Dubuc; Treas., A. Bechard. Office, Chicoutimi, Que. 


ROCHESTER & GENESSEE VALL 4 RR.—Avon to Rochester, N. Y., 
18 m. Leased 1871 in pepe. to Erie Ry. Rental, $34,012, paid by Erie 
RR. direct to stockholders, $33,312, organiz’n, $700. See V. 108. p. 580. 


ROCK ISLAND LINES.—(See map, p. 111.).—This is the popular 
name for the important Chicago Roc "Island & Pacifici system, whose 
earnings, securities, &c., are shown on preceding pages. 


ROCK ISLAND-FRISCO TERMINAL RY.—Furnishes part of St. Louis 
terminalis of the Rock Island and St. Louis-San Francisco systems, includ- 
ing new freight station and yards in St. Louls, Mo., the Chicago R. If. 
Pac., St. Louls-San Fran. and Chic. & E. Ill. contributing proportionate 
amounts equal to i a ey expenses, taxes and fixed charges. Incorpo- 
rated April 9 1906; 929. Auth. stock, $5,000,000: outstanding, 
$500,000, $300,000 being "ae Dec. 31 1919 by Ch. R. |. & Pacific 35 
and $200,000 by St. Louis San Fran. Ry. Co. The bonds (see above) 
are jointly guaranteed by endorsement by Chic. R. 1. & Pac. Ry. and old 
St. Louis & San Francisco RR. Co., Merc. Trust Co. of St. Louis is trustee. 
V. 84, p. 571, 749. Pres., J. E. Gorman, Chicago.—(V. 84, p. 749.) 


ROCKINGHAM RR.—See page 141. 


ROME & CLINTON RR.—Owns road from Rome to Clinton, N. Y., 13 
miles. Organized in 185%. Leased in perpetuity in 1891 to NOLES & 
Hudson Canal (now D. & H.) Co. and oper. by N. Y. Ontario & are: 
ee, $22,375 yearly and taxes, except income tax. Divs. at6\%%p.a. 

34% J.-J.) paid to Jan. 1910, but payments reduced thereafter on account 
a eral income tax; 3% paid way 1910; 1911 & 1912, GT: 1913, 6 “x 
1914 to July 1917, 6%: Jan 18 to Jan. 1919, 3% $.-a. - July 1919, 
2%%; Jan. 1920, 234%; July 1920, 3%.—(V. 106, p. 397.) 


ROSCOE SNYDER & PACIFIC RY.—Owns Roscoe, Tex.,to Fluvanna, 
4) miles. Stock, $150,000. Dividends for year 1914-15, 25%: 1915-16, 
\5%,.191715%. Ist Ref. gold 5s ($5,000,000) , limited to $20, 000 per mile, 
$158.000 were ‘Teserved to retire $157.511 prior liens due July 1 ‘17, held by 
Texas & Pacific Ry. Of these $57.511 were paid off at maturity and the 
remaining $100,000 extended for 2, 3 and 4 years, respectively, due one- 
third each year. Bonde are subject to call on any interest day in blocks 
of $1,000,000. V.95,0.1685. For year ending Dec. 31 1919: gross, $182,- 
380; net, $87, te fe. taxes, etc., $46,561; bal., sur., $40,825. For yoae 

ending Dec. 31 918, gross, $81 272: net, def., $4, 749; int. taxes, 
$26,355: bal., a $31, 105; Dec. 31 1919, loans and bills payable, $104, 300" 


RUTLAND RR.—(See Maps N. Y.C. & A. KR. RKR.)—415 miles, viz.: 
RR. Lines Owned— Miles. Leased, &¢c.— Miles. 
3ellow’s Falls, Vt., to Ogdens- Lines to Ticonderoga, &c___ _.- 
yurg, N. 283 Also trackage (for pass. trains only) 
tutiand, Vt., to Chatham, N. Y.114 to Montreal (V. 106, p. 1789) -__: 
Owns entire $100,000 stock and $100,000 4% bonds of Rutland & Noyan 
RR.. entire $1,000,000 stock of Rutland Transit Co., entire $100,000 stock 
Ogdensburg Term. Co., entire $500,000 Chatham & Lebanon Valley RR. 
lst mtge. bonds, $495, 900 (total $500,000) stock of Addison RR. Co. and 
$149, ‘et pos (tota! 7130 ,000) of Champlain Construction Co. V. 75, 
p. 1029; V , 73. P- 437; V.72, p. 88, 822. In pay 1915 the I.-S. Commerce 
Gommiasion ordered the company to sell the Rutland Transit Co. by Dec. 1 
Lol six of the one Co. ships were sold in Aug. 1915. V. 101, p. 695° 
. 100, p. 1753; V. 104, p. 2637. 


to Durango, 162 m., 


Junc., 20 
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; RAILROAD COM}*ANIES Miles Date Par Amount Rate When Last Dividend |Places Where Interest ana 
\For abbreviations, &c., see notes on first page.) Road Bonds; Value Outstanding % Payable | and Maturtiy | Dividends are Payable 
| 
Kutland Toluca & Nor—I1st WM g gu red Oct 15.NC.xc* 27° 1910 |100&1000) 225.000 4g A & O Oct 1 1930 Northern Tr Co, Chicago 
Rutland & Whitehall RR—Stock (no bonds)..-.....| 6.75 ___. 100 255,700|See text..Q—F 15 Nov 15 ’20 14% United Nat Bank, Troy 
5t Clair Madison & St Louis Belt—See Missour! & Til! nois Bridge | & Belt RR | | 
re Tuscola & Huron—See Pere Marquette RR. | | | 
st Jchn & Quebec Ry—1st M deb stk quar see text___- «| 1919 leencccsss|  &6706,000 4 J & D/1962 Bank of Montreal, Lona 
Prov Govt 5% bds $10,000 per mile_._..._._.___- Bil DEE ixecasdiial GasReoesdpianclekownual Pe ree lescowadccosesesogeseoe 
St Johnsb & Lake Champ—ist M ($1,328,000 gu) _xc* 126) 1894 000; 2,500, 5 M & SMch1 1944 ‘Company's office, Boston 
St John's River Terminai—First mortgage -._.....N seo| SOG8 lewcccoeenl eee 4 J & J\July 1 1952 New York 
St. Joseph & Grand Isl Ry—Common stock __._-- outline i Ci icccssetlsadaccew  ctthdtitlsbotbne lnonadenboonneenesuntane 
ist pref stock 5% non-cumulative $5,500,000_._... __.| ___- a & ed seems 10G8. 3%. leecccuasaececccessccecs 
2d pref stock 4% non-cumulative_.........____. nine dt - tional | 000, a, | ateneneneannonlasareenenenem ones = 
First mtge $5.000,000 gold__......__--- Ce.xc*&r 251 1897 1.000| 4,000,000 4g J & J Jan 1 1947 U 8 Mtge & Tr Oo, N Y 
Further $25,000 owned by Rutiand RR. Co. | | 
é&t Lawr & Adirondack R y—1st M $800,000 g --N.xc® 43 1896 1,000 800,000 56 JT & JIJdJTuly 1 1996 New York Trust Co, N Y 
Second mortgage $400,000 g-...-.-.-.-.--.--N= 43| 1896 1,000 6g |A & OOct 1 1998 Equitable Trust Co, N Y 
St Louis & Cairo—See Mobile & Ohio | | 
St Louis Bridge—See Terminal Railroad Association of St |Louis | 
St Louis El Reno & W—ist M $817,000 g red _- (text) 42 1906 1,000 817,000 4% iJ & JAug 1 1926 Last coup paid 1907 
St Louis Iron Mt & Southern—See Missouri Pacific | 
St Louis Kennett & S E RR—Ist M Fae eae ~---| 1913 1,000 150 .G00 6 M & N May 1 1922 Bank of Kennett, Ken- 
St Louis Memphis & S E—See St Louis & San Fra a | | nett, Mo. 
St Louis Merchants’ Br Term—ist M gu p &ig-SSt.zc ...| 1890 | 600 &c| 3,500,000 5g iA & Oj Oct 1 1930 St Louis Union Tr Co 
Merch Bridge Ist M red since Feb1 1 atll0.SSt-s| .-.| 1889 1,000, 2,000,000 6 F & A/Feb 1 1929 Farmers L & Tr Co, N Y 
&t Louis & O’Fallon—First mortgage gold. ..-....2z 7 BD lide nt deine 45,000 5g |A & O Oct 1 1922 St Louis Union Trust Co 
Second M $300,000 Gre par beg Oct 1912 pomnoal 9 1903 500 &c 300,000 6¢ iM & 8S Sep 1 1928 State Bank, Chicago 
St Louis Peoria & N W Ry—See Chicago & North W estern Ry | 
| 
| 
} 
} ; 

















Federal Compensation.—$1 ,023,883 yearly during Federal control. 


STOCK .—In Dec. 1918 all but $189.400 com. stock had been exchanged 
for pref.—10 of common for 1 of preferred. V. 72, p. 439. On Dec. 31 
1915 the Rutland RR. owned $102,200 and the N. Y. Central RR. and the 
N. Y.N.H. & H. RR. Co. each own $2,352,050 of the company’s $9,057,- 
600 pref. stock. 

Divs. 98. ‘99. "00. "01. "02. ‘03. '04-’05. '06-'08. "09-15. 1917. 1918. 
mam.3i 2 2 .8.§¢ 8 1 0 14 yrly O Apr. 2 Jan.,2 

Accumulated dividends on preferred aggregated about 258% Jan. 1921. 

Equipment trusts issued to Director-General for rolling stock allocated 
to thiscompany. See article on page3. Govt. loan, V. 111, p. 1950. 


Jan. 1-Sept. 30-— Jan. 1—Dec. 31-—— 
1920 1919 








EARNINGS.— : : 1919. 1918. 
a $3,480,388 $3,529,313 $4,838,533 $4,540,589 
PP tiibknmnndtconnennd def.112,320 239,249 363 ,327 153,408 


REPORT.—Report for cal. year 1919: Standard return, $1,023,883’ 
other income, $154,644; gross income, $1,178,527; interest, $487,619; rent 
als, &c., $86,139; bal., sur., $537,639. 

Directors.—Harold 8. Vanderbilt, William Rockefeller, Geo. F. Baker, 
John Carstensen, Alfred H. Smith, Albert H. Harris, A. T. Hadley 
T. De Witt Cuyler, Percival W. Clement. Edmund R. Morse, W. Seward 
Webb, Howard Elliott, E.G. Buckland (Pres.), George T. Jarvis. The Sec. 
is Edw. F. Stephenson, and Treas., Milton S. Barger.—(V. 111, p. 1950.). 


RUTLAND TOLUCA & NORTHERN RR.—Rutiland to McNabb, Ill. 


27 miles. Leased to Chicago & Alton RR., which owns all the $97,0€ 
stock, for 999 years from Oct. ] 1910. and guarantees the bonds, prin. & int. 
Pres., W.G. Bierd; Sec. & Treas., H. E. R. Wood. ffice, 


V. 93, P 408. 
1101 Transportation Building, Chicago.—(V. 93, p. 408.) 


RUTLAND & WHITEHALL RR.—N. Y. State Line to Castleton, Vt., 
6.75 m. Leased 1870 in perpetuity to Rensselaer & Caratege, RR. (rental 
$15,342—6% on stock, less U. 8. income tax); operated by Del. & Hudson, 


ST. JOHN & QUEBEC RY.—Completed and operated by the Canadian 

National Railways. Fredericton northwest to Centreville, 88 miles, and 

edericton southeast to Gagetown; also since Oct. 1 1919 from Centreville 
to Westfield Beach thence over the Can. Pacific Ry. to St. John. 

The Ist M. debenture stock, unconditionally guaranteed, prin. & int., 

the Province of New Brunswick. Callable for 1% fund bestanins in 

in the Prov. of N. B., the Prov. 


1322 at 105. V. 94, p. 1450; V. 95, p. 1747 
The title of the railway being now vested 
of N. B. issu bonds to complete the railway between 
,000 per mile for 170 miles. W. P. Jones, 


N Provincial 5% 
Centreville and Westfield at $16 
Pres... Woodstock, N. B.; E. 8. Carter, Sec., St. John, N. B.—(V. 98° 
D. s 


$1. JOHNSBURY & LAKE CHAMPLAIN RR.—Owns Lunenburg, Vt.. 
to Maquan Bay, on Lake Champlain, 12] miles. Victory branch, see V. 
103, p. 1033. The road is operated independently, although a majority of 
the stock is owned by the Boston & Maine. Stock, com., $2,452,449; 
pref., $1,154,400: par, $50. In 1917, gross, $348,631; net income, after 
tenes Oe $1120 : interest on bonds and notes, $230,579; def., $219,393. 
—(V. 105, p. : 


ST. JOSEPH & GRAND ISLAND RY.—Owns St. Joseph, Mo., to Grand 
Island, Neb., 251 miles; Stouts to Highland, Kan., 7 m. 


HISTORY.—A reorganization Feb. 23 1897 (per plan in V. 62, p. 784, 
950) of the St. Jos. & Grand Island Ratiroad, sold in foreclosure. Union 
Pacific Dec. 31 1919, owned $4,553,600 com., .943.800 first Reet. and 
$3.372.400 2d pref. V. 84, p. 52, 571; V. 92, p. 597, 1244. On July 91918 
Oircuit Court of Appeals in a suit by certain pref. stockholders reversed the 
decision of the lower court, which held illegal the control by the Union 
Pacific RR. Co. The appeal of the plaintiffs from this decision to the 
U.8. Supreme Court was voluntarily dismissed June 121916. In June 1916 
the preferred stock d ited with the committee referred to in previous 
reports was all sold to the Union Pacific RR.Co. V.102. p. 1812. 

Federal Compensation .—$372,138 yearly during Federal contro].—V. 108, 


p. 1166 
DIVIDENDS (%)— 1898 1899 1900 1901 1902 None 
On first preferred.............-.- 1 5 3 3 5 5 Since 


BON DS.—Bonds for $1,000,000 can be sold under mtge. of 1897 only for 
new mileage at not exceeding $6,000 per mile. See listings in V. 64, p. 1138: 
V. 94, p. 763. Action has been pee on propesss new bond issue, owing 
to pending stockholders’ suit. V. 95, p. 420, 1123. 1536. Loans and bills 
payable owned by Union Pacific RR. Dec. 31 1919. $1.188.500 


Jan. 1—Sept. — Jan. 1-Dec. 31-—— 








EARNINGS.— 1920. 7 ' 1919. 1918. 
Cwccatsveacsadceans $2,424,362 $2,170,767 $2,932,822 $2,588,577 
def290 ,7584 112,743 $8 389 29,546 


Rs to 
Income Account.—For cal. year 1919: Rental from U. 8. RR. Admin., 
$372,138; other income, $11,663; int., rentals, &c., $283,625: bal., sur., 
7,617. Pres., C. R. Gray; Sec., Thos. Price; Treas., F. V. S. Crosby. 
—(V. 103, p. 1882; V. 108, p. 1166.) a 
ST. JOSEPH SOUTH BEND & SOUTHERN RR.—Owns South Bend, 
Ind., to St. Joseph, Mich., 39 m. Stock, $500,000 com. and $250,000 5% 
pref. Leased to Ind. Ill. & lowa RR. (now New York Central RR.) for 50 
ears from Feb. 23 1900, the Michigan Central assuming operation on Feb.15 
1905: 5% per annum on pref. and 2% oncom. are paid yearly (M & 8 15) 
since Sept. 1901. In 1905 and 1907 and March and Sept. 1909, Sept. 1911, 
Sept. 1913, Sept. 1915, Mar. 1918, and Mar. 1920 paid 4% extra on com- 
mon. Nobonds. Officers: Jacob 8. Farlee, Pres.; Colgate Hoyt, V.-Pres.; 
Frank H. Carter, Sec. & Treas.—(V. 106, p. 930, 1127.) 


T. LAWRENCE & ADIRONDACK RY.—(See Maps N. Y. C. Lines. 
— Owns from Malone, N. Y., to Adirondack Jct., 43.07 miles. Leases from 
Grand Trunk Ry., Valleyfield to Beauharnois, Que., 13.3 m., and has 
trackage rights over Can. Pac. from Adirondack Jct. to Montreal, Que., 
. owns 


8.80 m.; other lines, 5.46; total, 65.17 miles. New York Central R 














entire stock, $1,615,000, and leased the road for 21 years from Jan. 1 1916, 
V.102, p. 1443; V. 99, p. 1599; V. 101, p. 450, 775. As per lease, the earn- 
ings are now included with those of the lessee.—(V. 101, p. 775.) 


ST. LOUIS EL RENO & WESTERN RY.—Guthrie to E) Reno, Okla., 
42 m., opened in 1904. Ft. Smith & West. acquired 51% of stock in 1906. 

Stock, $970,800 June 1916. In Oct. 1915 Arthur L. Mills, Fort Smith, 
was madereceiver. V.102,p.251. Loans and notes payable, &c., Dec. 31 
1917, $242.470. Year 1917, gross, $56,065: oper. surp.. $5.020; inter- 
est, rents, &c., $48,000; bal., def., $42,980. Pres.,J.C. Van Riper. Sale 
of property protested.—V. 110, p. 659. 


ST. LOUIS & HANNIBAL RR.—Hannibal to Gilmore, Mo., 85.6 miles; 
Rolls Junct. to Perry, 17.80 m. The railway was sold under foreclosure 
Bept. 28 1917 and reorganized per plan in V. 105, p. 717, all the old. bonds 
being retired and no new bonds issued. The new company took possession 
Dec. 31 1917. The company in Sept. 1920 withdrew its petition made to 
the Missouri P. 8. Commission in May 1919 for permission to abandon the 
entire system and scrap the entire road. George A. Mahan, Hannibal, 
attorney for the company, stated that the property had been sold to John 
Ringling (one of the brothers who owns Ringling Bros. Circus), who intends 
to improve the property and operate it. Auth. capital stock, $250,000 
non-cum. 5% pref. stock and $790,000 common (par $100); all the pref. and 
$370,000 common stock had been issued to June 1 1918 (V. 105, PR 717). 
From Jan. 1 1918 to Mar. 31 1919 net loss from oper., $26,620. or the 
year end. Dec. 31 1917 gross was $237,488, agst. $223,863, and net, a 
taxes, $17,723, agst. $17,080. Robert Winthrop & Co., N. Y., are inter- 
ested.—(V. 107, p. 1920; V. 108, p. 2123; V. 111, p. 1279.) 


ST. LOUIS KENNETT & SOUTHEASTERN RR.-—Owns Kennett, 

to Piggott. Ark., 20 miles. Stock Dec. 31 1919, $300,000; pe " 
. Bonds auth., $150,000 1st 6s, dated Apr. 20 1913. of which $130.- 
000 issued to retire old bonds. Year ending Dec. 31 1919, gross, $99,716; 
net, $26,034; int. and taxes, $14,710; bal sur., $10,529. Pres., W.D. 
Lasswell; V.-Pres., H. B. Pankey; Sec. & Treas., R. R. Pankey. ce, 
Kennett, Mo.—(V. 106, p. 191.) 


ST. UIS MERCHANTS’ BRIDGE TERMINAL R Y.—ORGANI- 
ZaTION. Poutle nck road from near Union Station, via Main St., Hall 
Sc., &c., to Fe St., poses the Merchants’ Bridge, 4.01 m.; it tas 7 and 
eee eee eee ee Face One 4.000.000 vende 

erch. ge (1.99 m.) for int. on ge "8 $2, ° 

tomate Compensation.—$412,427 yearly during Federal control (contract 
execut ° 

Stock auth., $3,500,000; issued to June 30 1919, A Ra par, $100: 
of this the Terminal RR. Association owned $2,939,300 Dec. 31 1919. 
On Dec. 31 1919 there was due to Term. RR.of St. L. $2.7 27 6718 oe ad- 


vances under its guaranty. In Nov. 1893 Term. RR. .of St. L. 
aranteed by endorsement the prin. and int. of its $3,500,000 lst mtge. 
Renae and the interest on $2,000. Merch. Bdge. 6s. Suit, V. 91. p. 1448. 
Year— Gross. Net. Other Inc. Charges. Balance. 
eC RR SS x$513,689 $589,014 def.$75,325 
191S --------- 95766633 | $760.575 * 0'553 «(1 456 2c det. 37 oe 
eee $3,166,033 $759,978 10,55 yf ‘ ; ’ 
x Includes compensation due from Government (subject to amendment), 


$412,427, and other income.—(V. 91, p. 1448; V. 108, p. 2241.) 


ST. LOUIS & O’FALLON RY.—East St. Louis, Ill., to Mine No. 2 
8.94 miles. Incorporated in Illinois June 1 1896. Stock, $410,000, all 
issued. For cal. year 1919, gross, $372,610; net, def., $67,188. Pres. 
William Cotter, St. Louis, Mo.:; Treas., Philip Marsh.—(V. 103, p- 62.) 


ST. LOUIS-SAN FRANCISCO RAILWAY.—(See_Map.)—The com- 
pany on Dec. 31 1919 operated directly or through subsidiaries a total of 
5,252 miles of road, of which 3,514 miles are owned in fee, 1,633 miles are 
controled through ownership of substantially all the capital stock, and 105 
miles are operated under trackage rights. The mileage of the company ex- 
tends from St. Louis into the States of Missouri, Kansas, Arkansas kla- 
homa and Texas. Through the Kansas City Fort Scott & Memphis A 
which it controls by stock ownership, the St. Louis-San Francisco Ry. a 
has a direct through route from Kansas City to Memphis and Birmingham. 
V. 106, p. 2006; V. 107, p. 2377. 


ORGANIZATION .—Incorporated in Missouri Aug. 24 1916 and suc 
ceeded on Nov. 1 1916, per plan in V. 102, p. 896, 1061, to pro 
ties of St. Louis & San Francisco RR., foreclosed under the General Lien 
and also the Refunding Mortgage. V. 102. p. 2167, 1256. 1342 

As to security for new bond issues, see V. 107, PB; 2477. 

Securities of Present Co. (compare V. 104, p. 452, 1703; V. 107, p. 247% 
(1) Prior Lien Mige., Series A 4%; B 5% Bonds; C 6% Bonds. 

mited to $250,000,000. Issuable in separate series bearing such inter- 
est rates not to exceed 6%, maturing at different dates and redeemable at 
such times, and premiums as may be determined. Including Dec.31 1919. 


Series A 4% bonds in hands of public____.......-.--.-.--~- $84,485,075 
Held to retire remnants of old securities (see table).....-.-. 8,913,4 
EG EAT SEAL LE LEE EE OO 90, 

Series B 5% Bonds, held by public (V. 103, p. 1889; V. 106, D. 


24,950,000 
5,533,500 


2006) 
ae spoumanes pn thaee t EI ey ee ee 
uable for general corpora lt le egoges 
Cortes © 6 ae in Dee. ig 8, (s0e ‘‘Gen. Finances’’ below 
an . 107, p. . Ve ,_{ ‘ere ; ; 
Balance nanaree in series to retire equip. bonds after Dec.1 1919 1 ,423 ,000 
Reserved to retire $9,484,000 Gen. M. bonds, due 1931 v 000 
Reserved, issuable after Jan. 1 1917, at pment 
and improvements: (a) Prior to Jan. 1 1922, for entire cost 
at rate of $5.000.000 annually, viz., equip., $2,000,000; im- 
provements, $3,000,000; (b) After Jan. 1 1922, for two-thirds 
of cost at the cumulative rate of $8,000,000 biennially (equip. 
$4.000,000, impts., $4,000,000) ._...-----..------------- 
Reserved for issue at to construct new mtleage or acq 
pee tay Oh; f “ t ae pene of equi —_e for 
or er Jan. or two- 
improvements and additions, $4,000,000 bieuntally Ree Tr eA 44,355,000 


, for new equi 


55,926 ,000 





(Vou. 111. 
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LEGEND Minneapolis, 


LINES OWNED 
St. Louis-San Francisco Railway Co. (North of Red River)... ST. ls -S. F. 


















yrevort 





Winona 




























St. Louis, San Francisco & Texas Railway Co. ST L.S.F.GT. WIs co 
Paris & Great Northern Railroad Co. eee DP, & GC. Me Albert Lea La Crvssee = 
Ft. Worth & Rio Grande Railway Co. . coe FTW, & RAG, | A 
The Brownwood, North & South Railroad Co... oe YS CU 
Birmingham Belt Railroad Co. — a a 
Quanah, Acme & Pacitic Railway Co. mae Sy 
LINES LEASED-—MEMPHIS SYSTEM 

The Kansas City, Ft. Scott & Memphis Railway Co... K.C.FT.S.& M. =) 

Kansas City & Memphis Railway & Bridge Co. ..............-. K.C.& N.RY.& B. *« 

Tyronza Central Railroad Co. ag ao 6 YS % 

Bonnerville, & Southwestern Railroad Co, .... titi 1 = we , 
Kansas City, Memphis & Birmingham Railroad Co. _......... K.c. M. & B. I . A 
Trackage Rights over Foreign Limes cee nn nee ellis Cedar Rapids 
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RAILROAD COMPANIES Mtles| Date Par Amount Rate When | Last Dividend |Places Where Interest and 
uel [Por abbreviations, &c., see notes on first page) Bonds; Value (Outstanding % Payable | and Maturtty | Dtvtdends are Payable 
St Louis-San Francisco Ry— 
pommon stock $250.000.000 v ¢ c.....--....___. — Pa $100| $50,447 026) -...-.../-... waslengeenaneabace Jemwewwcccccecce onoceee 
P Bay non 200,000.000 v t c; serA6% red par| _..| __.. 100| 7.500,000/.....---|----. PS Hsien tod AD Cnt mir aenibaiddineamilla neaneien 
onl ay ‘A ace anide ak nan di ¢..Cex *&r*| 3 9 00 d84,550,550 4 J && JJuly 1 1950 Offi ae) N Y 
ea and int... c .471| 1916 100 &c 000, u ce of Company, 
Series B 5% callable at 105 and int..Cexc*&r*! 3,471) 1916 100 &c| 25. ‘ ) F JI «& J July 1 1950 do do 
Series O 6% callable at 102 and int_Ce.xc*&r*| 3.471) 1918 109 &c|} 10,598,000 6g JT & JJuly 1 1928 | do do 
Adjust M cum $75,000,000; ser A, call par & intBax| 3.471| 1916 | 100 &c\d38,812,068) 6¢ |A_ & OjJuly 1 1955 Earned in full in 1916-20 
Income M non-cum $75,000,000; ser A, call par_Un| 3.471| 1916 | 100 &c| 35.192.000| 6 g Oct. 1 July 1 1960 Earned in full in 1916-2 
Old Gen M gold(ist on 658 m) $3,659,000are6sUs.zc*| 986) 1881 1,000| 9,362,000 5&6¢\53 & J July 1 1931 Bankers Trust Co, N 
Kansas Oity Ft Scott & Memphis System bonds—| see that com 
Old Securities Undisturbed— 
Equip notes Ser R due $5,000 s-a_.__........-.-x; — ..| 1910 5,000 5,000i: 5g |J & D Dec 1920 Office of aie NY 
wt? __ Ser S due $74,000 s-a (A & O).........Gx; --.| 1911 1,000; 444,000; 65g |A & OlApe "21-Oct °23 do > 
Frisco Oonst'n Co eq notes SerB g gu dues-a-N.c| ---/ 1912 | 1,000, 450,000, 5¢ |M &S15/Mar’21-Sept'22) do do 
Remnants Old Bonds, &c, still exchangeable under plan| — 
KOFS& Ney stock trust certs._........_- a. saat 100; 6,943,000 4g Q—J 1922 Bankers Trust Co, N ¥ 
pee ay Bet 0 lst Me g int rent red 105-..-SSt.sc*|  .-..| 1902 1,000 30, 5¢ J & July 1 1942 St Louis Union Trust Oo 
Collateral trust mortgage on branches gold Un.zc* 1887 1,000 115,000 5¢ A & OOct 1 1987 Union Trust Go, N Y& 
Consol mtge (V 64, D 1861) gold, no option_Ba.z. 183 1896 1,000 411,700 4¢ J & J July 1 1996 Bankers Trust Co. N ¥ 
thwest Div M $1,500,000 red at par g--- c*| 112) 1897 1,000 492 ,000 S5¢ A & OOct 1 1947 do do 
Cent Div lst M gold $3.462.000 red at 102 &_N.sc* 103} 1899 1,000 47.000i' 4¢ |A & OAprl119 do do 
Northwestern Division mtge redeem 102%-.N.sc*| 106) 1900 | 600 &c 8,000; 4g |A & OjApr 1 1930 do do 
Acme & Pac Ry Ist M call 105.-........- 79| 1909 1,000 206,000i 6g |A & OOct 11939 Commonwealth Tr, 8¢ B 
t L Memphis & S E Ist M (see text) call 105____c*| 341) 1902 1,000 56,000 4 |J & JJan 11952 (Bankers Trust Co, N Y¥ 
Kansas Oity Fort Scott & Memphis—See that co 
KO 7 & ym hy O Ft Scott & Memphis 
ompan | 
Birm Belt lst M ¢ 102% gu p & Ii (end)_OB.xc*, 38.59; 1902 1,000; 1,000,000 4¢ A & OOct 1 1922 Bankers Trust Oo, N Y 
Ft Worth & Rio Gr ist M gold old 5s int red_Ce.xc*| 223) 1888 1.000! 1.390.000; 4g |J & J July11928 | Central Union TrN Y 
d On Oct. 1 1920 an additional $8,847,950 Prior lien *‘A\''4% biondsand| 1,735,750\/A 6% adijjustment| bonds were held by reorganization 
managers for retirement of $6,943,000 trust ctfs.f or K. |\O. F.8|. & M. R\y. pref. stk.| and $3,2/70,900 underlying bonds). 
| 
| 
i 























(2) Cumulative Adjustment Mortgage Bonds. 

Limited to $75,000,000. Bankers Trust Co. and E. F. Swinney, Trus- 
tees. Interest yable at such rate not exceeding 6% per annum as fixed 
at time of issue, but payable, prior to the maturity of the principal, only out 
of the “‘Available Net Income.’ Interest accumulated must be paid at 
or before maturity, but accumulations shall not bear interest. 


The full semi-annual 3% interest on the outstanding Adjustment bonds 

n paid to and including Oct. 1920, and on Oct. 1 1916 to 1920, 

also the full 6% (annual) interest on the outstanding income bonds. V. 
106, p. 822; V. 107, p. 1005; V. 108, p. 1166; V. 109, p. 888. 

Outstanding as of Dec. 31 1919__________-__-__ $38,798,493 

Reserved to retire remnants of old disturbed bonds_________- 1,749,325 
Reserved for 33 1-3% of cost of equipment and improvements 
to be issued at par after Jan. 1 1922, $4,000,000 biennially 

($2,000,000 for equip. and $2,000,000 for improvements) _ _$20,000,000 
Reserved to be issued at par after Jan. 1 1932, at the cumulative 
rate of $3,000,000 annually for that part of the cost of im- 
provements and for additions other than new mileage, in re- 

spect of which Prior Lien Mtge. bonds shall not be issued_. 14.452.182 


(8) Non-Cum. Income Mige. Bonds, $75,000,000: Now Issued, $35,192,000. 
Limited to $75.000,000. Trustees, Union Trust Co. of New York and 
J. H. Smith. To bear non-cumulative interest at such rate not ex- 
ceeding 6% per annum as may be named at time of issue, but only after the 
om ay of all interest on the Adjustment Bonds, which see above. 
es A, 6%, interest from July 1 1915 to June 30 1916 earned 
and paid in full on distribution of new bonds. V.103, p.1688_.$35,192.000 


Reserved for issue at par for ee ene additions and egul 
ment, 1922 to 1931, $2,000, ; thereafter $3.000.000 yearly 39,808,000 
STOCK.—The company’s share capital embraces: 


(4) Non-Cum. Pref. Stock, $200,000,000 Auth.; Now Issued___. $7.500.000 
Entitled to receive for any fiscal year such non-cumulative dividends 
as may be determined by the board, provided for the two fiscal years next 
the full interest shall have been paia on the Income Mortgage 
. Issuable fn series and redeemable, in whole or in part, at such 
peas, &c., a8 may be fixed at time of issue. 
tly issuable as 6% pref. stock (redeemable if allowed by 
laws at par and div.) for adjustment of outstanding debt__. $7.500.000 
For future purpose, with maximum dividend rate to be fixed 
at time of issue at not over 7% 


5) Common Stock, $250,000,000 Authorized; $50.447.000 Now Issued 
eserved for future issue for corporate purposes, not exceeding - | 99,533,000 


Five-Year Voting Trust—Right to Pledge New Stock under Prior Lten Mortgage. 

The pref. and common stock will be held till July 1 1921 in a voting trust. 
unless upon payment in any year of full interest on the income bonds the 
trustees shal! elect to terminate the agreement. Voting trustees: Frederic 
W. Allen, James W. Lusk, Charles H. Sabin, James Speyer, Frederick 
Strauss, Eugene V. R. Thayer, and Festus J. Wade. 

The new pref. and common stock is pledged as part security under the 
Prior Lien ortgage. 

In Oct. 1920 the exchange of old bonds for the new issues and cash was 
etill in progress under plan as follows, these then including in the aggregate 
$3 270,200 endestying mortgage bonds and $6,943,000 4% trust ctfs. for 

- OC. Ft. 8. & . pref. stock: 


Distribution of New Securities and Cash—Holders— 


(1) For Ref. M.and Gen. Lten Bonds and 4% Guar. Trust Certificates Issued 
for Kansas City Fort Scott & necin, ~ Preferred Stock. 
j 


DD aamaaea 














ed vr 


Existing Originally Prior Lien Cum. Adj. I 

Principal. Outstanding. Cash. Ser.A 4%, . Mort. L ‘ Mort. 6% 
Ref. Mtge. 48_$68,557.000 9% +{$51.417,.750 $17,139,250 _......-_- 

(Foreclosed. ) % ae neal 
Gen. Lien 5s_. 69.384.000 6% +f! 17.346.000 17.346,.000 $34.692.000 

(Foreclosed.) 25% % 50% 

ee Se cedieeee Bebe “geben a kK sitmlabebe 

oe-ae-|-a« @& P« CC et mmm mo 

4% Trust Otfs 15,000,000 ....-- $11.250.000 $3,750.000 —  --- LL 

for KOFS&M prefstk _._.- , "5% a ae 
Terms Offered for Old Remnants —Originally —— Will Recetve— 








(for Amounts out. See table above)Outstanding. Cash. 
Consol. Mtge. 4% bonds_._.-. $1,558,000 10% . 
0 


Prior Lien. A, 4% 
100 %-$1,.558 .000 











Southwest. Div. lst 5% bonds... 829,000 (a)6 125%- 1,036.250 
Central Div. lst 4% bonds__... 145.000 (a)3%% 125%- 181.250 
Northwest. Div. lst 4% bonds_. 47.000 (a@)3%% #£4125%- 58.750 
Trust Mortgage 5% of 1887.... 439.000 (a)484%{% 125%- 548.750 
ust Mtge.6% bondsof 1880... 182.000 (4)12%% 125%- 227.500 
Mo. & West. Div 1st6%bds..- 74.000 (a)I2K%% 125%- 92.500 
Muskogee Oity Bdge ist M. 5s- 100.000 5% 125%- 125, 
Chester Per. & Ste. Gen. lst 58 140.000 D ea 125%- 175,000 
Pemiscot RR. lst M. 6% bonds eee Seen Oe OR, on eae 
Kennett & Osceola RR. Ist 66_.  *F  , FT * eaegageeess-em 
So. Mo. & Ark. RR. Ist M. 5a_. 4.500 100% & int. ..-......--..-- 
Ft. W. & Rio Gr. Ry. let M.4s8. 2.923.000 ..._..__- 00%- 2,923,000 
Quanah Acme & Pac. Ry. Ist 6s. 1.758.000 (a)14% 125%- 2,197,500 


x No cash. but 25% ($3,.750.000) cum. Adjust. Mtge. 66. 
(a) Includes interest from last matured coupon to July 1 1916. 


The $10,598.000 Series ‘‘C’’, sold in Dec. 1918 (V. 107. p. 2477), reim- 
bursed the company as follows: (@) $3,090,000 to retire equip. trust obli- 

tions; (0) $683,000 for acquisition of new mileage, terminals and terminal 
acilities; (c) $5,367,000 for additions and betterments: (d) $1,458,000 for 
additions to equipment, including purchase of 28 freight locomotives and 
6 nger locomotives. 

But of the proceeds of this sale the company paid off all its floating debt 
amountin bn B10 000.20 that the increase in annual fi ed charges would 
not ex ; ° 


Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 





of 








Gross Ce 
EARNINGS— 1920. 1919. 1920. 1919. 

* Jan. 1 to Sept. 30___-_- $67 .498,809 $56,701,301 $8,415,149 $13,187,259 
* Exclusive of lines in Texas. ‘s 
EARNINGS.—Report for year ended Dec. 31 1919 in V. 111, p. 982: 

9. 1918. 19 








Average malinege id Ee nal 5,252 5,166 5,207 
erating Revenue— 
Total operating revenue___...-.---- $82,202,919 $72,475,313 $59,676,657 
Operating income.:..............-- 15,317,477 11,831,848 17,292,801 
ee OF GRUEDERORG.. ... oc cccscnaeene Dr .779,325 Dr.623,759 Dr.997,522 
I i a ee 833,551 668,098 411,855 
ES a $15,371,702 $11,876,188 $16,707,134 
Rentals, sinking fund, &c_______---- $1,104,593 $1,138,778 $1,045,981 
Int. on fixed charge obligations-—-—---- 8,894,825 8,448,877 8,377 ,690 
Int. on Cum. Adjust. bonds_..--.--- 2,326,895 2,325,033 2,324,156 
Int. on income bonds__.....------- 2,111,520 2,111,520 2,111,520 
Balance, surplus _...------ _. -.. $933,869df$2,148,021 $2,847,788 


Note.—The 1919 and 1918 figures in this statement, for continuity of 
record, combine the income account of the Federal management with that 
of the company, eliminatineg the “standard return. 


OFFICERS.—Chairman, E. N. Brown; Pres., J. M. Kurn; Ist V.-P., 
vacant; 2d V.-P., CO. W. Hillard; 3d V.P-, T. A. Hamilton; 4th V.-P., 
A. Hilton: 5th V.-P., B. T. Wood: Sec. & Treas., F. H. Hamilton; Asst. 
Sec., C. W. Michel; Asst. Treas., W. A. McAuliffe. 


DIRECTORS.—Frederic W. Allen, N. Y.;#&. N. Brown, N. Y.; Geo. W. 
Davison, N. Y.; Sam Lazarus and J. M. Kurn, St. Louis; C. H. Sabin and 
Lorenzo Semple, N. Y.; A. L. Shapleigh, St. Louis; Frederick Strauss, N. Be 
J. W. Kendrick, Thomas D. Heed, Chicago; Frederick H. Ecker, Jesse 
Hirschman and E. V. R. Thayer, N. Y.; Festus J. Wade, M. L. Wilkinson, 
St. Louis.—(V. 111, p. 74, 693, 897, 982.) 


ST. LOUIS SOUTHWESTERN RY.—System embraces: 


St. Louis S W. Ry. (939.8 miles) .— 
Main Line—Delta to Texarkana411.4| Paragould 8. E. Ry. (leased)... 37.3 
Main line trackage.__._..---- 1.6| St. L. SW. Ry. of Teras (814.7 er 
fllinois Division (trackage) ....132 6| Main L—Texark to Comanche.373.9 
Cairo and New Madrid Branches 63.4| Fort Worth & Dallas Branches174.8 
Grays Point Term. Ry. (leased) 13.2|Sherman & Hillsboro Branches 92.5 
Memphis Div. trackage, &c_.. 68.6|Camp MacArthur Branch 42 
Cent. Ark. & Eastern (leased). 44.8! Lufkin Branch__.-....-...----- 130.9 
Stuttzart& Little Rock Branches 78.5| Steph. N. & 8. T. (leased)... 38.4 


Pine Bluff Ark. River (leased). 25. pagan 
Shreveport Branch........--.. 62.7| Total operated Dec. 31 1919-1,754.5 


On Jan. 1 1918 leased Pine Bluff Ark. River Ry.,26 miles.—-V. 106,p.297. 
The Stephenville North & South Texas Ry., Stephenville to Gatesville, 
75 m.. and Edson (near Hamilton) to Comanche, 30 m., is leased from 
July 1 1913 with option of extension for 40 years, or right to purchase at 
any time. V.96.p. 1090, 1490, 1774: V. 96. p. 1841. Leases for 30 years, 
from July 1 1910, with privilege of purchase on payment of bonds, the Oent. 
Arkansas & Eastern, operating from Stuttgart, Ark., to England, and Rice 
Jct to Hazen. total, 43 miles. See BONDS below. V 90.0 10454: V. A 
. 397: V. 93, p. 104, 228; V. 94, p. 417, 632. Leased the Valle a 
y. Co. for a period of two years from Mar. 1 1920. V. 111, p. 793; 
V. 107, p. 795; V. 105, p. 384. ea 


ORGAN.—Reorg. of St. Louis Ark. & Texas, foreclosed in Oct. 1890. 
“STANDARD RETURN,” &c.—See page 5. Six months’ extension 


f ~ 2 , p. 1749. 
of guaranty refused 110, D 1912 Oct. 1912 °13 °14 since 


PREF. 1909 1910 1911 
DIVS. 12% 5% 4% 4% %(J.&3.) 1%% 4% 1% DO 

BONDS.—First Consols; auth. issue, $25,000.000; unissued bonds were 
reserved to retire the balance of 2d mtge. incomes outstanding, $900 of 
concote toe $1000 of ocomes. ie AA, : pe V. 75. p. 790; V. 77. Dp. 
2160: V. 84. D. : V. 87. D. :V. 88. pD. ; 

The First Terminal and Unify‘ng 58 of 1912 ($100,000,000 auth. issue) 
cover al) the property secured by existing mortgages and will also have a 
first lien on all extensions, branches, equipment, &c., constructed or ao- 
guired with the proceeds Py pease. f the peo. 3a have 
been issued, inclu 4 J n treasury on Jan. ’ remain- 

— anb0 are reserved to retire prior lien bonds of the compan 
anies maturing durina the life of the mortgage, an 
$49 .540 .000 for additions. improvements, equipment, &c., under stringent 

ovisions. See V. 94. p. 1450, 1120, 560, 488; V. 95, p. 387; V. 98, B- 
891: V. 100, p. 1673; V. 102, p. 1718. sawp. trusts, series F. V. 103, 
Dp. 1211. Loans and bills payable as of Dec. 31 1919, $1,500,000. 4 

Guaranttes.—Gray’s Point Term. guar. of Ist 5s, V. 69, p. 1062. St. 
Louis So. W. owns fh stock and leases road till Aug. 1958. V.65, p. 413. 

Of the Gray’s Point Term. Ry. lst Ref. & Ext. 50-yr. gold 5s, redeemable 
after 5 yrs. at 105 ($4,000, auth. issue), $550,000 are reserved to 
retire the first 58, $600,000 to acquire $600,000 So. Til. & Mo. Bridge bonds; 
$843 .000 issued and pledged under 8t. L. & 8. W. First Term. and Unif. 
mtge. Vv. 93. D. o73. 819. 890; ws 85, D. 222. 601. af 

The Shreveport Bridge & Terminal Co., which is controlled, is leased for 
50 years trom Aug. 1 1905, ite $500,000 bonds ($450,000 issued) being 
guaranteed. V. at p. 1097, 1101; V. 82, p. 753; V. 83, D. 15. re 

Oent. Ark. & Eastern list be issuable at $2£ 000 per mile are guar. Dp. of 
also Stephensville No. & So. Texas ist 5s and Paragould Southeastern lst 
5e ($5, 000 auth. issue; $511,000 issued. held by St. Louis 8. W. Dec. 31 
1919). V.97, p. 366, 1025, 1824. Pine Bluff Arkansas River Ry. 

Ry. (leased) Ist 5s, $126,000 issued, held by St. Louis 8S. W. Dec. 31 1919. 


—Gross Net 

















EARNINGS.— 


1920. 1919. 1920. £1919 *. 
Jan. 1 to Sept. 30_-_--- $22,059,389 $14,433,701 $3,676,749 $1,515,290 
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(Vou. 111 








RAILROAD COMPANIES 
‘Mor abbreviations, &c., see notes on first page.] 


Mties Date 
Road Bonds 


Par 





8t Louis South western—Common stock $110,000,000 
Preferred stock 5% non-cumulative $20,000,000- -- 
First mortgage certs ($16,500 per mile) gold_Ce.xc* 
Second M 4% inc $10,000,000 non-cum g--Ba.xc* 
First Consolidated mtge $25,000,000 g.-Eq.xc* &r 
First and Term Unifying M $100,000,000 jg. Gxc* &r*® 
Stephenville Nor & Sou Tex Ist M @ gu red 105_xc* 
Paragould Southeastern lst M $5,000.000 gu 
apee ecial equip trust (V 96. p 1557) $33,000 s-an __ x 

qul _ gold notes ser 
Ser E, due various s-a, call wae 


a -— = 


1391 


to 
‘Guaranteed Bonds, &t.— 
Gray’s Pt Term lst M guar p & i goid...._SSt.zc&r 
let Ref &Ext M$4,000,000 g red text gu pé&iEq. xc* 

Cen Ar&E ist M $3,000,000 g red 105text SSxc* &r® 

Shreveport Bdge & Term Ist M $500,000 g gu-_.__x 
St Louis Troy & Eastern—First mtzge $500,000-_ -.CC 

Equip notes $202,000 $15, O00&$14- 000 s-a_._SST.x 
St Paul Bridge & Term Ry—lst M $500, 000__ xxFCz 
St Paul Eastern Grand Trunk—See Chic & North West 
Paul & Kansas City Short Line RR—See Chicago R 
Paul Union Depot—First M gold, int as rental___z 
Consol Rott o00 ($100,000 are 4s), int as rental _.z 
lst & R 0,000. 000 ¢ gu (V 104, p 2344)-_-.- 

Guar Gold notes $8,000, 000 g callable at 101__vc* 

Guaranteed notes 
Salt LC Un Dep & RR— Ist M $1,500.000 g red _Ba --x 
Salt Lake Gar &West Ry—J1st Mi $600,000 call 104CC 

Second mortgage $200,000 authorized 

Car trusts &c notes 
San Antonio & Aransas Pass—Stock...-..-..-.-.-.-- 

First M $21.600,000 g guar p & i (end)- Ce. zo* &r 

Equipment trust obligations (on Dec. 31 1919) ___- 
San Antonio Belt & Term Ry—Ist Mnotes_MESTc 
San Antonio Uvalde & Guilf—ist M $13,500,000_g¢x 

Receiver’s certificates $250,000 auth___. 
San Diego & Arizona Ry.—Mortgage $12,000,000 
San Francisco & Nor Pacific—See Northwest Pac RK 
San Francisco & San Joaquin Valley—See Atchison T 
San Joaquin & Eastern—Ist M gold red text_ ec 





729 
315 


opeka & Santa Fe 
Al 1912 # 


Vaiue 


$100 $16,356,100 
LOU 
1,000 
500 &c 
1,000 
1,000 
1,009 
1,000 
1 O00 
1,000 
1,000 
1,000 


1,000 
1,000 


000 1,9000.009 


Rate 
7% 


Last Dividend ‘Places Where Interest ana 
and Maturtty Dividends are Payable 


When 
Payable 


Amount 
Oulstanding 





_|Apr 151914, % Office, 501 5tn Ave, N Y 

N Nov 1 1989 Guaranty Trust Co, N Y 

J Nov 1 1989 Bankers Trust Co, N Y 

D June 1 1932 Equitable Tr Co, N Y¥ 

J Jan 11952 New York, London, &c 

J +94 1 1940 New York and St Louis 
943 


19,893,650 
29,090,000 
3,042,500 
21,591.750 
§ 155,000 
2,607,000 
Jee text 
at 000 
53.000 
539, 000 
252.000 


500,000 
See text 
1,085,000 

450,000 


A To Feb 1 1924 U 8 Trust Co, N 
O Apr'2ito Apr’24 Guaranty Trust Co, N Y¥ 
815 Mar '21-Sept'26 do do 


D Dec IN _. *an" Tr & , 5 Louis 


A Aug 

J July Guar Tr Co, N Y “« StL 
A Aug St Louis, Mo 

D Dec 1 1924 Miss Val Tr Co, St Louis 
S Mar '21-Sept’22 St L Union Tr, St Louis 


J Jan 1 192y ‘First Tr & Sav Bk, Ohic 


BAO OTC Orr ca Ga Cron 
x 


Central Union Trust, NY 
Northwest’n Tr Co, St P 


J P Morgan & Co,N Y 


Bankers Trust Co. N ¥ 
Cont & Com Tr&SB,Chic 


May 1 1930 
M 


R ey 


1, 500, ‘000 
Be 035. ,000 


DANK CrQ@ 


165, 
52,000 Chro nicle of Nov. 29 
1,000,000 .. stkiabéansedl debe eeenén 
17,544,000 4¢ J & JJan 1 1943 
48 ,000 (See text below) 
1,850,000 6g A & OaApr 11924 Chase Nat Bank, N Y 
4.413.000 F & A Feb 1 1943 St Louis, Mo 

325 re ee eee eee eee ee 
See text 6 July 1 1957 


' 
i | 
' 


5a M & 8 Marl 1952 Secur Tr & Sav Bk, Los A 





REPORT .—Report for cal. 
Calendar Years— 19 
Total oper. revenues_ 
Operating expenses 


year 1919 in V. 111, p. 1178: 
19. 918. 1917. 1916. 

$20,661,163 $19,588. 761 $17,309,656 $13,850,130 
18,332,583 15,840,615 10,896,868 9,318,305 


Net oper. revenues___ $2,328,579 $3,748,146 $6,412,789 $4,531,825 
Net income, after taxes. $1,475,397 $2,925,536 $7,159, '499 $5,438, '929 
Income Account Based on Estimated Federal Compensation. 1918 


1919. 1918. 
prone. return *$3,910, 914 $3,910,914 | Maint. of corp. 
Div. income-.- 44,600 44.600| organizat’n_ 
. tax accr’ls 72,607 


Income from Ry 
fund. secur 228,616 Rt. for leas.rds. 283 .600 
Income from Int.on fund.dt. 2,250,490 
unf.sec.&accts 36,728 |Int.on unf.dt_ 63,212 , 
Misc. income. 342,139 75,511|Miscellaneous. 390,177 709 ,956 


Gross inc..$4,570,653 $4,296,369 |Inc.to prof.,&c.$1,345,909 $860,652 

*Tentative standard return as certified by Inter-State Comme rce Comm 

OFFICERS.—Chairman, Edwin Gould, N. Y.; Pres., J. M. Herbert 
St. Louis; V.-Pres., Dave H. Morris, F. W. Greene and N. B. Burr; Sec. 
Arthur Trussell; Treas., G. K. Warner; Aud., H. R. Hurst, St. Louis. 


.—Edwin Gould (Chairman), Dave H. Morris, A. J. Hem = 





$164,658 
210,712 


283 ,6 
2,265,018 
62,289 26,492 











Directors 
Winslow S. Pierce, David H. Tavior and V. Everit Macy, New York; 


ray Carleton, J. M. Herbert and F. W. Green, St. Louis. Office, Ry. ae. 
change Bidg., St. Louis; N. Y. office, 501 Fifth Ave.—(V. 111, p. 190, 793, 


1178, 1370,” 1473, 1655, 1753.) 


ST. LOUIS TROY & EASTERN RR.—See page 139. 
ST. PAUL.—See Chicago Milwaukee & St. Paul. 


ST. PAUL BRIDGE & TERMINAL RY.— Owns 2.31 miles of right-of- 
way from St. Paul terminals to stock yoess at aay “" Paul, with receiv. 
ing yard and other tracks; total, 7.57 miles. V. 104 953. Compensa- 
tion under Federal control, $67, 509 (contract signed Ag 2, 1919). 

Bonds (auth. $500 ,000) , see table above and V. 104, p. 953. For year 
ending Dec. 31 1919, gross ae were $436.512; net Pioa 
$544 7; rentals, interest &c., 195; sur., $25,314. Pres., 

Gen. Megr., T. E. Good: Sec., A. A. McKechnie; Treas., J. 
Lindsay. ye South St. Paul, Minn.—(V. 107, p. 697: v. 108, D. i611. ‘) 
(THE) § 


PAUL UNION DEPOT CO.—owns Union Passenger Stauon 
with 9.54 Rs of track and is building a new station, &c., to cost about 
S11, > 000, the a unit of which was placed in operation in April 1920. 
MY ben. De 2293; lobe Bees V. 107, p. 1838; V. 105, p. 2543; V. 104, 


Great 5 Re, oe ek Pacific, Chic. St. Paul ww & Omaha, Chic. 
Mil. & St. Paul, Chic. Great Western, Chic. Burl. o Sune. * Minn. St. 
Paul & S. Ste. Marie, Minn. & St. Louis and the Chic Pacific. 
own the entire capital stock equally. In May 1917 the Wis. RK. Comm. 
sanctioned an issue of $11,500,000 new bonds, om of $20,000,000 auth., 

Srv eer d jointly '» by the nine proprietary companies. V. 104, p. 21 19. 


The $8 000,000 Se year 5% gold notes sold in Dec. 1918 (V. 107, p. 2477) 
are he $8.000 with a ajo oint gn several guaranty of the payment of irhacina’ 
and interest execu by all the nine companies using the terminal. While 
these notes are outstanding no security can be created or issued ranking 
paeed of the notes, the only underlying liens being the $500,000 bonds due 

in 1930 and 1944. The proceeds of this issue were to be used in part to 
meet “ye | debt incurred for acquisitions and construction work and in 
pert to to provide for completion of construction program for 1919.—V. 107 


The $1, 500,000 3%-yr. 7% notes sold in July 1920 are guaranteed by 
the nine railroads using the depot. ‘The proceeds are to be used to complete 
ae new $10,000,000 terminal which is ot ae erected at St. Paul. V. 111, 


" Stock authorized, $1, 000,000; outstanding, $932,400; par, $100. Rentals 
cover int. on bonds. &e., and 4% 7% on stock since May 11901. From 1881 
to May 1901, 6% divs. were paid. For year ended Dec. 31 1919: Gross, 

277 637; def. after taxes, $483,221; other income, $343,088. rentals, $2,033: 
eficit for year, $142,165. Pres., E. Pennington: Sec., Charles’ Jensch. 


—(V. 107, p. 697, 1838, 2188, 2744; Vv. ; T° 
lil. p- 2055" 74 109, p. 1987; V: 110, p. 2293: V 


SALINA NORTHERN RR.—Foreclosed and in 1918 acquired. Com- 


tion under contract for Federal operation, $1 — v 7 4 
Piss: V - 108, p. 1166.) ate: a ae ae 


SALT LAKE CITY UNION DEPOT & RR.—Owns union depot and 
facilities at Salt Lake City, opened Aug. 20 1910. Stock, $200,000, 
equally owned by Denver & Rio Grande and Western Pacific, which jointly 
guarantee bonds, prin. and int. Bonds are subject to call at 105 on and 
after Nov. 1 1923. See table above. (—V. 91, p. 523 V 107. p. 1101. 


SALT LAKE GARFIELD ve WESTERN RY.—Salt Lake to Saltair- 
Beach, Utah, &c., 15 miles. . 65, p. 824. In Aug. 1919 we Be oe of 
line was completed, only amid ak ad. now used. The list M. is limited 
to $600,000 issued, $300,000 paid off, $3,000 call at 104 and int. on any int. 
date in reverse of numerica) order. ‘Remaining bonds are issuable for 80% 
of cost of extensions, &c., when net earnings are twice the interest charge, 
including the additional ‘bonds. The Salt Air Beach Co., aD amusement 
resort, was purmesee 5 in 1919; property is pied eo on both the first and 

second mortgages. articulars, V. 104, 560, 864; V. 109, p. 2074. 
Stock. $750, 000: a ed by the Pres., Joseph Nelson, Salt Lake City. 
Year 1919, gross, en 208; net, $66, 406; deductions, $45,826; bal., sur. 
$20,580. Year 1918, , $114,419; net, $2,200; other income, $14, 758: 
interest, , $12,978 gr sur., $3,980. See full particulars in ““Chron- 
icle’’ of Mon’ 29 1919 —(V. 105, p. 608; V. 106, p. 2011.) 


SAN ANTONIO & ARANSAS PASS RY.— Owns from Kerrville to Hous: 
ton, 309 miles; Kenedy to Corpus Christi, Tex., 88 m.; Yoakum to Waco. 
171 miles; with branches, 156 miles; total, 729.29 miles. 


Federal Compensation.—$441,111 annually during Govt. control (con 
tract signed) 


The U. 8. RR. Admin. in May 1918 sanctioned capital outlays of $88,752. 
and in July advanced the company $200,000. V. 107. 0. 1344. 


BON DS.—Mortgage is for $21,600,000 (trustee, Central Trust Co.), and 
the Sou. Pac. Co., by endorsement on each bond, guarantees, ‘uncondition- 
ally, ‘‘the punctual payment of the principal and interest.” Bonds for 
$2,700,000 _eserved for extensions, limited to 100 miles at $27,000 per 
mile equip . Abstract of mtge., V. 56, p. 540. 

In 1903-04 (under order of the Texas TF hee Commission) canceled 

$1,356,000 of the outstanding $18,900,000 bonds, reduced the stock to 

e. 000,000, and separated the wepecmness from the Southern Pacific. 
Vette ms 90, 148, 401, 452, 2340; V. 78, p. 2600; V. 82, p, 453. 


-Gross Net 
EARNINGS— 
Jan. 1 to Sept. 30 
Y ear— 











920. 1919 920. 1919. 
$4, 039, 807 $3, 212, 015 def$239, 871 gdef631, 193 
Net. Oth.Inc. 1st M.int. Oth.In. Defictt. 
4,516, 590 def$1, 084 ,826 $979,280 $ 4,017 $1,805,504 
*P 17 78,191 464 4-403 $170,910 701.760 275,377 341.824 
, ’ Mcintyre, N. Y.: Aud., J. W. Terry, San Antonio, Tex. 
Treas., ‘Haden F. Smith. —(V. 110, Dp. 466, 1416.) 


SAN ANTONIO BELT & TERMINAL RY.—Organized May 2 1912: 
with $175,000 capital stock, all owned by Missouri Kansas & Texas Ry. 
to own freight and gears nger terminals at San Antonio, Tex. See report o of 
Mo. Kan. & Tex. Ry. Co. in V. 101, p. 1816. Pro erty leased to the re- 

ceiver of the M. K. & T. Ry. Co. of Texas at a rental incl. in their operating 
charges, which covers the int. on the $1,850,000 6% mtge. notes of 1919. 
(V. 108, p. is 1061; V. 102, p. 1718; V. 105, p. 710.) The principal and inter- 
est has also been guaranteed by receivers of M. K. & T. Ry. and M. & 
T. of Texas under order of the Court. The notes are subject to call during 
the first year at 102 and int.; second year at 101% and int.; third year at 
101; fourth year at 100% and int. Mortgage trustee, Mercantile Trust Co., 
St. Louis. Pres., C. E. Schaff.—(V. 108, p. 1061, 1391. a 


SAN ANTONIO UVALDE & GULP RR.—Owns San Antonio, Tex., to 
Crystal City, 144.6 miles; Uvalde Jct. to Oarrizo Springs, 52.90 m.: 
Pleasanton Jct. to Corpus Christi, 117.50 m.; total, 315 miles The 
Bankers’ Trust Co. of St. Louis owned all or nearly” all the bonds, and 
these, following judicia] sale of same, were acquired by Leon W Quick, 
receiver of the trust COMpAAT . R. Ponder of San Antonio, Texas, is 
now receiver of the road. . 99, p. 468; V. 100, p. 1259. On April 11917 
the $163,000 receivers’ certificates ‘were retired and new issue of $250,000 
authorized, $225,000 sold, $25,000 still with Treasurer. 

For year 1917, gross, $843,687; net, $254,985; other income, $9,578 
int. 7. receivers’ B+ ag $10,577: rents, &c., $92, 805: bal. avail. for bond 
int.. &c., $161.181.—(V. 107, p. 1005, 1194.. 


SAN DIEGO & ARIZONA RY.—The construction from San Diego 
Cal., via the Imperial Valley to rome. Cal., connecting there with So. Pac. 
Co. for El Centro, E] Paso and the East, about 148 miles, was completed 
in Nov. 1919. V. 109, p. 1987. In 1916 the Southern Pacific Co. agreed to 
joia with John D. Spreckels in completing road. In Dec. 1919 authorized 
to issue bonds and pref. Say in payment for moneys advanced for construc- 
fen. V. iS. D p. mV . 107, p. 604, 1194; V. 110, p. 79. Description of 
ine 

In a, 1917 obtained authority to purchase physical 500. erties of the 
San Diego & Southeastern Ry. In March 19} —_y « sl. 500 a of its own 

bonds to make payment therefor. The San 7 ¢ apne some 
73 miles of reed in — about San Diego, Calif. 08. 4 "9306: 0 . 106, p. 
1231, Biss: 108, & 

In Oct. 1918 the Galif. RR. Comm. authorized execution of a mtge. 
securing $12, % bonds, due July 1 1957, and also the issue of 
$7 ,289 O88 of the bon s. In Nov. 1919 applied ‘to the California RR. 
Commission for Setporny to _ $710, tty bonds to pay. loan advanced by 
Southern Pacific RR. 109, 1987: 108, p. 1275: V. 107, p. 1670.; 
Stock auth., 0,000; fe..." Pez, 826 ‘800. Income account year ended 
Dec. 31 1919, gross, $336 ,765; net loss, $46,460; other income, $43,094; de 
ductions, $269,452: def. for year, $272,818. Pres., John D. Spreckels 
V.-Pres., R. C. Gills; Sec., L. . Masson: Treas., W. G. Daniels; Gen. M 
out. Pontius. Office, Spreckels Bldg., San Diego —(V. 110, p. F9 

p 


SAN JOAQUIN & EASTERN RR.—El Prado, Cal., on the Southern 
Pacific, to Cascada, on Big Creek, Cal., 55.9 miles: sidings, 5.12 miles. 
Stock, sit 000,000, all owned by South. Cal. Edison Co.; par $100. Bonds 
are redeemable as a whole at par and int. on 60 pare not ce or by lot for a 
sinking fund of 1% of outstanding bonds from Mar. 917 to Mar. 1 1951. 
Chairman E. Huntington; Pres., J. B. iller; Rg W. A. Percey; 
rm t% ve Showers; Compt., A. N. Kemp. Office, Los "Angeles, Cal.— 

p 

















SAN LUIS SOUTHERN R Y.— Owns Blanca, Colo., on Denver & Rio 
Grande to Jaroso, on New Mexico-Colorado State line, 31.53 m. Oom. 
stock, $750,000; pref., $250.000. Bonds ($1,000,000) outstanding, $327,- 
000. ' International Trust Co., Denver, trustee. Cal. year 19194 gross, 
$32,922; net, after taxes, def. $176; interest, &c., $19.850; bal., def., zoe) 026; 
Pres., Chas Gibson; ‘Sec., H. Alexander Smith: Treas., Chas. Robin 
son. Office, San Acacio, Colo. 


SANTA MARIA VALLEY RR.— Bettaravia to Roadamite, Cal., 18 m.; 
leases Guadulupe to Bettaravia, 5m.; total, 23 miles. Has traffic arran 
aa with Southern Pacific Co., which owns one-half of bonds. V. 1 4 

132. Stock, $300,000; par, $100. Bonds, $200,000 ist 20-year 6s. 
sinking fund 6% gross earnings yearly; redeemable after 1915 at 105. 
For year ended Dec. 31 1918, gross, $96,423; net, after taxes (incl. war 
taxes, $4,293), $27,032; int. rentals, &c., $20, 909; com. div. (1 22370)» 

000; bal., sur., $1,123 n 1917, gross, $106,861; bal., sur., 310: 

Gates; V.-P., C. C Magenheimer; Sec., E. J. Mille y oe 
; Auditor, J. M. Davis, Santa Maria, Cal por 101, p. 132.) 


SARATOGA &F SCHENECTADY RR.—(See} Map Del. & Hudson.)— 
Saratoga to Schenectady 21.65 m. Leased in perpetuity & in 1261 to Rens. 
& Saratoga ard lease assigned to Del. & Hudson, by which it is operated. 


Angeles, Cal.; 





Rental, $31, Ly per year. Stock, $450, 000. Divs., 7% yriy. WJ. &J. 15). 
—(V. 106 p. 924.) 





Nov., 1920. 


RAILWAY STOCKS AND BONDS 
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RAILROAD COMPANIES | Miles| Date | 


Par 
[For abbreriations, &c., see notes on first page.] Road | 


Bonds Value (Outstandi ng) 


| Amount | | When | Last Dividend 


Places Where Interest ana 
%  |Payadle | and Maturtty 


Dividends are Payabie 





San Luis Southern R y—First mtge $1,000,000 gold__x 32 
San Pedro Los Ang & Salt Lake RR—See Los Ang eles & 

nta Maria Val RR—Ist M $200,000 g red 105 -_c?* 3 

ta Fe irmy. & Phoenix—See Atchison Topeka & Santa F 

anac & lacid—See Chateaugay & Lake Placid 
Saratoga & Schenectady—Stock. $450,000 guar 7% -.- 
Sault Ste Marie Bridge—1st M old sf drawn 110--xc 
tanta Ry—Br n Ry lst M g_-_Fxc* 
M $5,000,000 conv par call 105-Fr.c* 

Pt W Ter Corp g bonds $2,000, not gu__x.Eq.c* 
Savannah Florida & Western—See Atlantic Coast Line R 
Sav & Statesboro—I1st M $500,000 gu p & 1 (end) _xc* 
Savannah Union Station Co—1st M $600,000 g---G.xr. 
gcpenectady & ys ee —See Delaware & Hudson Co~ 

Juniata op Fenneyivenss RR | 

Schuylkill & Lehi ja RR guar Reading Co ...kv 
echuyikill ener, avigation & E RR—Stock.. thine os 

aboard Air Line Ry—Com stock $40,04 

Pref 4-2% (non-cum) and partic. $25,000 500 600 | 

Pref 6% non-cum & participating $2.280,000- oneal 

First mtge gold subj to call (see text) .._.CoBa.xc&:| 2,483. 

Refunding nee $125,000,000 red 105...N.xc*&r*) 3,047 
Ist & Cons M $300, ,000 serA calll07% G.c*&r* Text 

Adjust M(5% cum int) $25.000.000 red par. FBa.xc* a 

Secured gold notes call 100% . coal 

Divisional Bonds and Equipment Trusts . 
17 
66 


j 





Atlanta-Birm Division lst M $10,000, 000.-Col.xe* 
Florida West Shore first mortgage gold-.---.-.-..- 
Equipment mtg sae N due $75,000 s-a red 102 - ci 
do do g Ser O due $103.00 — red 102 
do do g Ser P due $95,000 
do do g Ser Q due $72, 000 . (¥98 71605) 
do **R”’ due ya 
do do “— 


——-— | 
' 


0 and $26.000 s-a _..GP.c 


Carolina Cent lst oun M goid omar 2; 267 1 
Durham & Northern first mtge $1 


000 ..._.MeB Baz 42 


1,000, 


»300) 

l, ~~ &e 12775 000) 

| r19,350,.000' 

1 000 &c S27, 777,500 | 
000 25, 

250 


1,000 5.010.000) 
1,000) 755.000, 


ones e = & =e 
; 


$327,000) 5¢ J & J|Dec 11939 


6g |M & S\Sept1 1931 


Internat Tr Co, Denver 
Sec Tr & Sav Bk, Los An 
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15\Jan 15°21 3% 
J July 1 1937 
N|May 1 1935 
15'May 1 1935 
Oct 11950 


O 
JiJan 11953 
O|Apr 1 1952 


Troy, N Y 

Bank of Montreal, N 
Farm Loan & Tr Co, N 
Franklin Trust Co, 'N 


& 


Chath Bk & Tr, Savannah 
Guaranty Trust Cuo,N Y. 


Phila 





° a N|May 1 1948 Reading Terminal, 
576,0 5 | J See text oe 4 “a 
37,019, 400) nace 

«23, 894,100) 





24 Broad St, New York 
Oct 11959 24 Broad St. New York 
Sept 1 1945 Guaranty Trust Co, N Y 
Oct 1 1949 24 Broad St, N Y 

Sept 15 1923 Guaranty Trust Co, N Y 


May 1 1933 24 Broad St, New York 
Jan = do 
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‘Feb ° 
Jan’ 


Apr 11950 
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a do 
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June 21-Dec '27/\Com Tr Co. Phila 


Jan 11949 ‘Blair & Co, New York 
Nov 1 1928 Merc Tr & Dep Co, Balt 
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ars Additional amounts outstanding as collateral, viz. a $27,000,000; r $33, 911 ,000 s$19, 490 .000; bon'ds proprietary cjos, $2,950,000 


| 


| | | | 
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SAULT STE. MARIE BRIDGE.—Owns Sault Ste Marie Bridge, includ- 
ing 6,421 feet of main track. The Can. Pac., Dul. So Shore & Atl. and 
M . St. P. & S. Ste. Marie RR. cos. agree to pa be use of bridge an 
amount equal to As ey expenses anc interest an f. ondebt. Bonds 
authorized, $1,000,000; s. f , $5,500 yearly: eetsnading in hands of public 
(Oct. 1920), $461,000; in sinking fund, $439,000. Stock, $1,000,000. 


SAVANNAH & ATLANTA RY.—Owns and operates 144.7 miles of 
railroad, extending from Camak, Ga., on Georgia RR., to Savannah. 
The Port Wentworth terminal, which is owned by the Savannah & Atlanta 
Ry. Co., comprises about 3 ,000 acres of land lying along the Savannah River 
on ‘tidewater, 6 miles from Savannah. On this Property are located a lumber 
company, sugar refinery, shipbuilding concern, pulp mill, barrel factory, &c. 

Imbrie & Co. of New York are interested. 


STOCK, &c.—In July 1917, to purchase the Savannah & ay oly 
BY ot the company increased its r¥°%% capital stock from $500,000 to 
$2,250,000, o — A $1,250,000 is to be 7% pref. stock cunulative after 
Oct. 1 1920, ead the remaining $1, 000, 000 will be common stock. 


BONDS.—In the merger of July 1917, the old securities were retired, 
except the $865,000 Brinson R te, and $46.198 equipment trusts, and 
there was created a new $5,000, First & Consol. Mtge. to the Franklin 
Trust Co. of N. Y., as trustee, of which $2,500,000 issued. ‘Additional bonds 
can be issued for only 85% of ‘the cost of extensions, yd when net earnings 
are twice the total interest charge as increased. See V. 104, pb. 2642, 
Port Wentworth Terminal bonds (not guaranteed), V. 111, p. 1370. The 
7% notes due Oct. 1 1920 were partially paid off and the balance was ex- 
tended for ninety days, at which time they will also be paid off. 

In Sept. 1919 was authorized to issue $145,125 of equipment notes to 
purchase 3 locomotives and one locomotive crane. V. 109, p. 1180 

Chairman, James Imbrie; Pres., Frank 8S. y 1 New York; V.-Pres. 
John Heard ‘Hunter: V. -Pres., ©. E. Gay Jr.; R. M. Hitch: Treas. 
William Morris Imbrie Jr. Office, Savannah, Ge par 2 111, p. 1370.) 


SAVANNAH & STATESBORO RY.—Owns Cuyler to Statesboro, Ga, 
32.6 m.; trackage, Cuyler to Savannah,20m. Stock, $200,000, ali outs’ g. 
Has traffic agreement with Seaboard Air Line, 
by endorsement pene  —. interest; Savannah Trust Co., trustee 


- 75, p. 1303; :. & 5. Form of guaranty, V. 81, p. 614. Loans 
and bi ‘payable he 1 1919, $30,936. 


EARNINGS.—For year ending Dec. 31 1919, gross, $79,927; net, $1,262: 
interest, $10,570. In 1918, gross, $71,692: net, after taxes, $7,037; int., 
rentals, &c., $16,977; bal., def., $9,939. Pres., & Treas., J. Randolph 
Anderson, Savannah; Sec., Thomas F. Walsh. Office, Statesboro, Ga. 
—(V. 93, p. 1464.) 


SAVANNAH UNION STATION CO.—Owns union pass. station and tere 
minal at Savannah, Ga., with 8 m. of track. Leased sy the Southern Ry. 
Sav. Fla. & West. (now Atl. Coast Line RR.) and Seaboard A. L. Ry. 
wh'‘ch own the $300,000 stock,the pees tne for interest and s.f, on 
bonds, maintenance, &c. Pres.., Treas., Savannah Tr. Co. 
Sec., W. V. Davis. mol 71, D. 43: v “74, Dp. 71039, 1253.) 


SCHUYLKILL & LEHIGH RR. _—Owns trom High's Ferm. near Reading, 
Pa., to Slatington, Pa., 48.96 m.; total track, 57.93 m. In 1885 leased to 
Phila. & Read. for 999 years. Rental, $27, 000 yearly and taxes. Reading 


Go. owns stock ($600,000), of which $598,000 under its gen. mtge. of 1897. 


a ak at) od VALLEY NAVIGATION & RR.—Port Carbon to Reeves- 
dale, Pa., 17.5 ; 2d track, 5.26 m.; total track, 29.70 m. Leased July 25 
1861 for 999 oe to Phila. & Read. 'RR.: assumed by P. & R. Ry. Dec. 1 
1896. Rental, $29,450, which has paid 5% on stock (J&J) and State taxes. 


SEABOARD AIR LINER Y — noes Map.)—This System includes a line 
from Richmond to Atl harleston and Tampa. On 
Oct. 31 1920 was ye. 3 Bas miles of op ph viz. 
Mileage owned 3 495 | Leased—Mel eldrim to Lyons, Ge..8 
Less 4 ae to others 14| Trackage—To Atlanta, &c 82 
Placed in operation on Jan. 1 1918, the new line, Charleston to Savannah, 
91 miles. In 1918 removed the rails on nd-Wash es ofroad. V.108, p. 169. 
Also owns a 1-6 interest in the Richmond- ow 93.0 Co., controlling the 
road from Richmond, Va., so Washington, 3), and under 
traffic agreement with the ‘Penn. RR. ee RD, Fh dar service between 
. Y., Phila., Washington and the Scuth. In Jan. 1907 the entire stock of 
the Macon Dublin & Savannah, Macon to Vidalia Ga., 93 m., Was acquired 
or secured under option, the si, 529,000 5% bonds ($1,840, 000 auth. ue) 
being guar., prin. an int. . 84, p. 104, 451. Also controls the Balt. 
Steam Packet Co. 
Owns majority stock of Chesterfield & Lancaster Ry.,38 m. V.89, p.43. 
In July 1912 acquired all the stock of Bales & Charleston RR., auteaa. 
ing from Lumberton, N.C., to Marion, S. 43 miles, and, through stock 
ownership, 4 12-m. extension known as 4h Marion & Southern R ; also 
of the Somes oe Northern vax extending from Tampa, Fla., to Brookville 
58 miles. . 49; V. 95. p. 906. Also guarantees $750,000 bonds and 
owns stock or ampa & Gulf Coast RR., Tampa, Fla., to St. Peters- 
burg. V. 96, p. 1425. See caption “Tampa Northern RR.” 


VOTING TRUST.—The large block of stock purchased by Davies 
Warfield and associates in 1912, and since that time held in a as trust. 
was in 1916 placed in a voting trust OK June 12 1922, unless sooner 
terminated by the trustees, but holders of v. t.c. could withdraw their stock 
from May 12 to June 12 1917. Any stockholder may become a party to the 
voting trust agreement. The N. Stock Exchange on Sept. 7 1917 had 
listed $14,240,300 com. and $10, 266,100 pref. voting trust coxtitiontes 
Continental Trust Co. of Baltimore is deposi rustees: Davies 
Warfield, Chairman, Baltimore, Md.; Samuel L. uller, New BS Robert 
F. Maddox, Atlanta, Ga.; Charles H. ‘Sabin, New York; ©. Sidney Shepard. 
New Haven, Oswego County, N. Y.; Frank A. Vanderit ew York; 
Clarence W. at ne Fairmont, W. Va.; George W. Watts, urham, N ye 
and Albert H Wiggin, New York. V. 102, p. 1988. 


MERGER, ‘kc. —In 1915 the pompany provided for present and future 
requirements ‘through a financial plan (V. 101, p. 528, 1189, 1273). 


which guarantees bonds 








CAPITAL STOCK n Treas. Held by Pub. 
Common Stock (par $100) “33. 021.600 $37,019,400 
Preferred Stock 327° 280,000, issued [without prefer- 
ence of one part over another] as follows: 
(a) As 6% non-cumulative preferred 2,235,800 
(6b) As 4- vy non-cum. + i. e., entitled to non- 
cum. pref. divs. at %, P- a., and after 4% on 
the common, to an add: it ional 2% (with right of 
conversion below stated 1,105,900 23,894,100 
Conversion Right.—To do pee: with the division of dividend right above 
mentioned, the option is given to holders of all pref. stock exchanged 
for the present outstanding pref. stock from way 1 1916 and until July 1 
1921: (1) To convert each share of the said pref. stock into (a) 2-3 of a 
share of pref. stock entitled to 6% straight non-cumulative dividends but 
calling for the same amount of cash required to pay 4% dividend on the 
converted stock, and (bd) 1-3 of a share of common stock; or (2) to convert 
each share of pref. stock entitled 
share of pref. stock limited to 5% n ends, thus givin 
one-half the present right to 2% additional dividend. V. 101, p. 1273. 


BONDS.—The new First and Consol. Mtge. to the Guaranty Trust 
Co. of N. Y., as trustee secures an auth. issue of $300.000,000 bonds, of 
variable interest rates and maturities. This mortgage is a first lien on the 
416 miles of main-line track between Hamlet and Savannah, via Chartesten. 
Lanes and Georgetown, S. O., and on the lines running from McBee, 
located on the Hamlet-Columbia line, to Florence, Poston, te ann 
Timmonsville, 8. C. The mortgage has no direct lien on the former Sea- 
board Air Line Ry.’s eee” but there are pledged under it a majority 
($36,661,000 out of $56,011,000 outstanding) of the Refundin Mtge. bonds, 
which gives it a collateral lien on 3.057 miles; and also all the stock of 
Raleigh & Charleston RR. Co. and Tampa Northern RR. Co., and one- 
third of the outstanding stock of Tampa Union Station Co., and all Refund- 
ing bonds hereafter issued will be pledged thereunder; also certain stocks 
under option, if acquired. 

April 1 1919 $27,777,500 First & Consol. Mtge. 6s were outstanding and 
a further $11,169,000 were pledged; $68,787,000 were reserved for refunding 
an equal amount of Seaboard Refunding ‘bonds and various underlying 
bonds; the rest of said issue are to be reserved for betterments, Sooueee 
ments, additions and extensions, refunding or payment of liens 
on after-acquired ar eery y and retirement of equipmens obligations, under 
restrictions. p. 528, 1189, 1974; V. 103, p. 1707, 1981. 2156. 

= the riret™ Mtge. 4s of 1900 ($75, 000, 000), $12,775, 000 are in hands 

ublic and $27 .000,.000 are Pasa as collateral under the Ref. mtge. of 
19 9. Of the $12,775, . , was 433,000 are stamped subject to call at par 
on any interest day. V.8 

Py $125.000,000 Re indine ; of 1909 provided for the issuing 

of bonds as follows: (a) To retire underlying and divisional! bonds, except 
some $10,728,000 maturing prior to 1959 and certain short-term obligations 
and equip obligations not over $72,076,000; sundry improvements, double- 
ery Pes . $8.424 ; further improvements and additions at not over 

ia 500 000. s part security for this mortgage are 
iedged i $27, 000, 360 ist M. 4s of 1900. On April 11919 $36,661, of the 
pi ate 000 Ref. Mtge. bonds outstanding had been Redesd under the new 
& Consol. Mtge., as will also all further Ref. Mtge. bonds. V. 92, 
Dp. 189. 1110, 1179, 1244; V. 93, p. 470, 956. 

The Adjustment mortgage ponds (issue limited to $25,000,000) are 
rtitied to cumulative interest at 5%, to be payable as earned in install- 
ments of 14% or multiples thereof, and are redeemable at par and 
a | unpaid cumulative interest on any interest date, their lien to be immedi- 
ate ysubsequent to the refunding bonds. No dividends to be paid on 
an stock until any peveces of interest on the bonds are paid in full.—vV. 
1171, 1297, 1555; 91, 1575. Interest on adiusement bonds, 

24 74, 1 1910; 1911 ALS 4 1920, inclusive, 5% yearly (F 
tlanta & Birmingham division 4s of 1903 ($1 0, ,000 authorized | ssue) . 
see V. 76, Pp. l ou: a On 3 Pass’ © 81, p. 1850. Equip. Tr. “R,” V. 105: 
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. 2007; 
Florida Gaateak & Pénhisular Ist M. 5s, due oe were extended to July 1 
1923, with int. at 6% p. a. 106, p. 2758; 107, p. 1920. 
NOTES.—The $4, ,000 8% notes due AG 15 1919 were extended 
to Sept. 15 1920 at 7% ‘(the holders receiving $9 50 in cash at extension) 
109, p. 1081. In Aug. 1920 the company offered to each holder of a 
31 000 ‘note $750 in cash, the balance, $250, to be extended to pons. 1 10 
1923 > ALE ik 111, p. 991. Secured by $1,500,000 ist Consol 
s ’* of 
GUARAN TIES. —On Dec. 31 1917 the company was liable as guarantor 
- the Athens Terminal Co. Ist M.. $100,000; Birmingham Term. Co. Ist 
. (Seaboard proportion, 1-6), $1 1,940, 000: Jacksonville Term. Co. Ist M. 
(Seaboard roportion, 1- 3), $400,000, and ist & Gen. Mtge., 1-4 of $2 Ps 
100,000 Macon D Dublin & Savannah RR. ist M., $1,529, 00; Raleigh 
Charleston RR. prior lien & consol. mtges., $550 0,000; Richmond-Washing- 
ton Co. coll. trust mtge. (Seaboard proportion, 1-6), $10,000,000 Sevenam 
& Statesboro RR. Ist M., $185, O90: ven a Northern RR. notes, $200 
Tampa & Gulf Coast RR. Ist M 0.000, and Wilmington Ry. Bridge 
Co. (Seaboard proportion, 4). $217. 500. 8. EB. Invest. Co. notes, $16 
Equipment trusts issued to Director-General for rolling stock allocated 
to this company. .; article on page 3. 
Government loan, V. lll, 793, 1184. 
Jin. 1-Sept. 30-—— Jan. 1-Dec. 31-— 
EARNINGS. as 9. 1918. 


19 191 1919. 
$36, 004. 624 $30,298,801 $41,183,532 $38. 923, 186 
df1,813,368 3,066,337 3,171,715 5.976.313 
7 Cor ensation Under Federal Controlt.—UOnder the contract with the 8. 
dministration as agreed upon the gross corporate income for me 
~ riod of Federal control, viz.: Jan. 1 1918 to Dec. 31 1919 (last 4 Pe 
1919 est.) is $14,199,713, ora ‘yearly average of $7, 099, 857. This provides 
for all interest charges, including equipment interest payments and interess 
on the Adjustment bonds, as well as corporate expenses. The amount 4l- 
lowed the company by the RR. Admin. additions: to the standard roeure 
under the Federal Control Act, $6,497,025, is $423,000, making a total oO 
$6,920,025 as the annual com ensation for the railway during Federal Com, 
trol. The balance between t figure and the $7,099,857 is made up oO 
other corporate income.—V. 109, p. 1051. 
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| 
RAILROAD COMPANIES |Mties Date Par | Amount | Rate | When Last Dividend | Places Where Interest and 
io [For abbreviations, &c., see notes on first page.] | Road | Bonds Vaiue (Outstanding % Payable | and Maturity | Dividends are Payable 
Seaboard Air Line Ry (Concluded)— | | | | | | | 
Florida Cent & Penin Ist M ext 1918 at6% g.Ce.zc*| 575 1888 | $1,000) $3,000,000 62g J & -J July 11923 24 Broad St, New York 
Second M (Ist on ext, 92 m) $5,226 p m g-Mp.zc* 666 1890 1,000 346,000) 5¢ JF & J Jan 11930 | do do 
Conso! mtge $7,800,000 ($19,000 p m) gold_G.zc*| 780 1893 | 1,000, 4,372,000: 5¢ J & JiJan 11943 | do do 
South Bound Ist M gold interest rental_.MeBa.zc*, 136 1891 1,000; 2,033.000 5g A & O/Apr 1 1941 ‘Continental Tr Co, Balt 
Raleigh & Augusta Air Line lst M___..-----__ 2 107 1886 1,000 1,000,000 6 J & J Jan 11926 Continental Tr Ce, Balt 
Georgia & Ala Ist M cons $6,185,000 gold_BBa.xc*| 400 1895 1,000, 6,085,000 5¢ J & JOct 11945 24 Broad St, New York 
Ga & Ala Term Co Ist M callable at 110 guarp &i.x)  ___| 1898 |......-.| 1,000,000 5g J & D/Dec 1194 | do Le) 
Georgia Carolina & North lst M gold guar-MeBa.zc*| 268 1889 000 5,360,000) 5g J & J July 1 1929 24 Broad St, N Y; & Balt 
Raleigh & Gaston first mortgage gold__._.MeBa.zc cn ia | 1,000; 1,200,000) 56g J & J\Jan 1 1947 ‘Continental Tr Co, Balt 
Seaboard & Roanoke first mortgage. -MeBa.zc*&r 81 1886 1,000; 2,500,000 5 J & dJIiJuly 11926 24 Broad St, New York 
Sham Sunb & Lewish—istM gu pé&i ext 1912kvc* &r 32, 1882 1,000' 1,000,000; 4 M & NiJuly 1 1925 Reading Terminal, Phila 
Second mortgage gold ._...........-._-.-.-_kve) 32) 1890 1,000' 1,000, 6g JF & JI VJuly 11925 do do 
Shamokin \ alley & Pottsville—Stock guar by Nor Cen a sea 50 R69 450 6 F & A\Aug6 1920 3% Broad St Station, Phila 
haron—Stock ($1,400,000; guar by rental text. __F| el sass 50 1,389,000) 5in’20M & S Sept 19202%% Sharon, Pa 2 
Sharon first mtge goid (Sharon to Pymat, &c) -_F.x 16 1889 1,000 164,000) 54 eJ3J & DJan 1 1937 ‘Farmers L & Tr Co, N Y 
New Castile & Shen. V.—.First M extended int guar_x 17, 1887 1,000: 250,000) 4% e535 & J Jan 1 1937 | do do 
sl Bridge & Terminal—See St Louis Southwe stern | ‘ | | | | 
Sierra Railway (of California) —First mortgage gold.z, 76 1897 1,000) 1,156,000) 6g Al2 & O\Apr 12 1937 Crocker National Bank 
Second mortgage $860,000 gold..........._. Ls 76 1904 1,000) 757.000) 5¢ M15&S Sept 151944 | do do 
Yosemite Short Line ist M $875,000 gold guar -..s|  __.| 1905 100; See text 4% eM & S Sept 1 1945 | do do 
Silver Spring Ocala & Gulf —See Atlantic Coast Line RR | | 
Skaneateles RR—First M $5,000 due yly gold_.Usm 5 1898 .000| 35,000 5 F & A/\Aug '21to1927U S Mtge & Tr Co, N Y 
Ist Refunding M $5,000 due yearly_._-..-.-- 2. | 5 1908 1,000 10,000 5 F & A/jAug ’21 to 1937 do do 
Somerset Railway —See Maine Central RR | | | | | 
South Carolina & Ga-—See Southern Ry Carolina Div_' | | 
South Carolina Pacific—Pref stock 6% cum-_-__.-- | Bblekdsce 100 104.600 6 J & jJiJan 1921 3%|Wilmington,NO 
South Carolina Western—See Seaboard Air Line __ | | 
South Georgia— Mortgage $250,000 gold _. ....-._- s 82 1903 1,000) 199,000 5g iJ & JJan 1 1923 New York & Quitman.Ga 
South Pacific Coast —Ist M gold gu (s £1912) _._F.zo 7; 1887 1,000' 4.273.000, 4c J & JiJuly 1 1937 So Pac, 165 B'way. N Y 
South & North Alabama—See Louisville & Nashvill e. | | | | | 
Southern Iilinois & Mo Br —ist M $3,000,000 g_Ba.xc*| 4.64 1901 1,000; 3,000,000 4g M & N'Nov 11951 ‘Bankers Trust Co, N Y 
Southern Indiana—See Chic Terre H & Southeastern| | | | | | 
Southern Pacific Co -Stock ($394,451,800 auth.) _.|  ..! .. | 100 302,024,905 8 | Q—J Jan31921 1%'Cheoks matied 
Gol! trust mtge gold subject to-call par.._Un.xc*&r| -...| 1899 500 &c| 34,100,500 4g J & DAug 11949 ~-/|165 Broadway, NewYork 
Jonny bonds $82,000,000 gold redeem text__xc* &r® -~-., 1909 1,000 &c) 53,801,909 4g M & S§ Junel 1929 | do do 
Gold bds $100,.000.000 call 105 since July '12 _.__G.x ---| 1909 1,000) 227 .000 4% e@J3J & J July 1 1929 | do do 
S. Pr. Term. ist M_ g call 105 since "15Usmxc*&r* = —..| 1910 100 &c 24,910,000 4g (A & O/|Apr 1 1950 ‘New York, London, &¢ 
Conv bonds $55,000,000 ¢ call text _.__- yce*&r* a 500 &¢) 45,539,000 52 \J & D Junel 1934 | meee we wwe wen eenccce 


_ -.| 1914 
a Of this $466 000 was owned by Shannon Copp er Co. in Jan 1917 


| | | | | 





REPORT .—Report for year 1917, V. 1ee. p. 2113, 2131: 











Calendar Years— : 1916. 1915. 
0 een $30,345,146 $26,184,487 $22,640,876 
I a $8,627,968 $8,652.580 $7,146,281 
i Sith toth wig vdnenatdianiachaemen 1,390,087 1,223,581 1,119,604 

Operating income_______________ $7,237,881 $7,428,999 $6,026,677 
ee I. Jb otis dwnwncbacieann 391,375 460 432 3,107 

I $7.629.257 $7,889,431 $6,429,784 
Interest on funded debt____________ $4,591,358 $4,375,646 $3,974,328 
ee SNOGNONS, C. 6. ceocsoscavese 933,831 651,774 650,654 
Int. on adjust. income bonds (5%)_. 1,250,000 1,250,000 1,250,000 
Allotment of discount on securities. ._ 133 ,426 222 ,202 307 ,553 

Balance, surplus__.._.__.______- $720,641 $1,389,809 $247 ,249 


DIRECTORS.—S. Davies Warfield (Chairman), J. Wm. Middendorf 
Baltimore; Fergus Reid, M. J. Caples and C. R. Capps, Norfolk, Va.; 
Charles H. Sabin, Albert H. Wiggin, Pierpont V. Davis, 8S. L. Fuller, 
James A. Blair, Franklin Q. Brown _L. F. ree, Walter T. Rosen, B. F. 
Yoakum, R. C. Ream and F. N. B. Close, Robert L. Nutt, New York; 
Milton E. Ailes, Washington, D. C.; Mills B. Lane, Savannah, Ga.; Robert 
F. Maddox, Atlanta, Ga.; J. P. Taliaferro, Jacksonville, Fla.; A. H. Wood- 
ward, Birmingham, Ala.; W. R. Bonsal, Charleston, 8. C.; Geo. W. 
Watts, Durham, N. C.; Jas. C. Colgate, Bennington, Vt. 

Pres., 8. Davies Warfield; V.-P.,C. R. Capps, M. J. Caples, W. L. Sed- 
don; Treas. & Sec., R. L. Nutt. General office. Baltimore, Md.; N. Y 
office, 24 Broad St.—(V. 111, p. 693, 793, 991, 1184.) 


SHAMOKIN SUNBURY & LEWISBURG RR.—(See Map Reading Sys- 
tem.)—Shamokin to West Milton, Pa., with iron bridge over the Susque- 
hanna, 32.11 m., second track, 14.82 m.; total of wll track, 59.23 m. Leased 
to Phila. & Read. July 2 1883 for 999 years at 6% on the stock, int. on bonds 
and taxes. Lease assumed by P. & R. Ry. Dec. 1 1896. Used for coal 
traffic northward. Stock, $2.000.000 (par $50). owned by Reading 
Co., of which $1,995,000 is deposited under mtge. of 1897. The $1,000,000 
Ist 5s due May | 1912 were extended at 4% to July 1 1925 and guaranteed 
prin. and int., by Reading Co., V. 94, p. 1120.—(V. 94, p.1120.) 


SHAMOKIN VALLEY & POTTSVILLE RR.— (See Maps Pa. RR.)—Sun. 
bury, Pa., to Mt. Carmel, Pa., and branches, 39.74 m. Leased Feb. 27 1863 
for 999 years to Northern Central Ry Co., with a guaranty of taxes, interest 
on bonds and 6% von stock, of which N. C. owns $619,650. The lease 
assumed in 1914 by the Penn. RR. Co.—(V. 97. p. 1735.) 


SHARON RY.—Owns trom Newcastle, Pa., via Sharon. to Pymatuning, 
Pa., with branches, 32.75 miles. Leased to Erie RR. for 900 years from 
Dec. 1 1900 for taxes. interest and a sum equal to 6% on stock, &c. In 
1918 to a total of 54% andin 1919to 5%. In Jan. 1919 suit was broughr 
against the Erie to compel payment of the original rental. V. 108. p. 380. 

The stock has been increased from time to time on account of improve- 
ments and in 1919 was increased from $1,203,650 to $1,389,000 in connec- 
tion with double tracking of the New Castle branch. V. 108, p. 380. 

The New ©. & 8. V. 6% bonds were extended in 1917 at 44% int. and 
= 5 neo 4\%s due June 1 1919 until Jan. 1 1937 at 5«%%.—(V. 111, 


D. 

SIERRA RAILWAY (OF CALIFORNIA).—Owns road from Oakdale 
in Stanislaus County, Cal., to Tuolumne, Tuolumne County, 56.5 m.: James 
town to Angels. 19.3 m.; total, 75.8 m.; yard, &c., track, 2.6 m. 

Stock authorized, $5,000,000: issued, $3,248,000. Bonds, V. 79. p. 270. 

For year enuing Dec. 31 1919, gross, $415,258; net, $126,078; other in- 
eome, $3,629; interest, &c., $155,362; bal., def., ,654. Pres., R. H. 
Downes; Sec., J. T. Bullock; Treas., C. N. Hamblin, Jamestown, Cal.— 
(V. 92, p. 643, 957: V. 100, p. 1438.) 


SOUTH CAROLINA PACIFIC RY. CO.—WNo. Caro. State line to Ben- 
nettsvilie. S. ©. 10558 miles (Common stock, $100,000. $82,200 bein 
owned by Atlantic Coast Line RR., which leases the road for a term o 
years from Jan.11915 at a rental sufficientto pay6% yearly on $104,600 
cum. pref stock and dividends on the $100. common stock as follows: 
4% for 4 years ending Jan. 1 1922, and 5% thereafter to end of lease. The 
pref. stock is convertible with all accumulated dfvidends, at option of holder 
at par into any bonds that may be issued and would rank ahead of the pref. 
a as to prin. or divs. V.99, p. 1675; V. 100, p. 142.—(V. 100, 
D. s 

SO\ TH GEORGIA RY.—Adel to Greenville, Fla., 51 miles; leases West 
Coast Ry., Greenville to Hampton Springs, 31 m.; total, 82 miles. Short 
line contract with U. 8. Govt. was signed in Dec. 1918, but the road was 
perncee by its own officers. V. 10 P- 2290, 2478. Stock, $58,000. 

. 83, p. 1172. Dividends paid in 1908-09, 26%; in 1909-10, 30%; in 
1910-11, 25%: in 1911-12, 35%; in 1912-13" 45%: in 1913-14; 50%: in 
1914-15, 60%; 1916, 40%: 1917, 40%: 1918, 6%:1919,47%%. ear ended 

1 1919, gross, $299,166; net, after taxes, $44,085; interest, rentals, 
&c., $38,633; divs. (4744 %), $27,405; bal., sur., $16,681. Pres., J 
Oglesby.—(V. 83, p. 1172; V. 107, p. 2290, 2478.) 


SOUTH PACIFIC COAST RY.—El]mhurst to Santa Cruz, with branches 
total, 107 miles; ferry, 3 m. Leased for 55 years from July 1] 1887 to South- 
ern Pacific Co., which guarantees the bonds and owns all the $6,000,000 
stock. Year 1917, gross, $1,544,523; deficit, after oper. exp. & taxes. 

105,016; non-oper. income, $76,472; rentals and taxes, $62,524: deficit. 
91,068; rental from So. Pac. Co., $440,000; net loss to So. Pac., $531 .068. 


SOUTHERN ILLINOIS & MISSOURI BRIDGE CO.—Owns bridge (and 
4.64 miles of track) across M —"-y/+ River at Thebes, Tll. Stock, $50,000, 
all outstanding, equally owned by the St. Louis Iron Mountain & Southern, 
St. Louis Southwestern, Illinois Central, Chicago & Eastern Tll. and Mo. 
Pacific, all of which, except the last named, have a 50-year contract dated 
Nov. 1 1901 for use of the ridge, under which they agree to meet al] charges. 
Pres., W. J. Jackson; Sec. & Treas., F. P. Johnson.—(V. 107, p. 402.) 


SOUTHERN NEW ENGLAND RY.,—See Central Vermont Ry. and 
¥.380. p. 1416; V. 107, p. 2009; V. 106, p. 2758; V. 102, p. 1718; V. 96, p. 





SOUTHERN PACIFIC COMPAN Y.—(See Map.)—This company owns 
only 528 m. in fee (operated by Oregon & California RR., &c.), but prin- 
cipally through ownership of stock, it controls a great system o* roads 
extending from San Francisco to New Orleans (thence by companys 
steamers to N.Y.,&c.) and to Portland, Ore.,to Ogden, Utah, with branches. 

System comprises the following, mostly described under their own titles: 
(1) Controlled; also leased. Miles | Controlled as above (Concl.)— Miles. 
Central Pacific Ry (see below) .2,289 Lake Charles & No. Ry..-.---- 
South Pacific Coast Ry... - 107 Houston & Shreveport RR..-- 41 
Southern Pacific RR__......-- 3,475 Houston E. & W. Texas Ry--. 191 
701 (3) Controlled by Morgan's La. & Tez. 

Iberia & Vermillion RR--.---- 21 
(2) Controlled by So. Pac. Co.—Op-| Less duplications, &c. (net).-- 31 
erated by Cos. owntng them. | Total in system Dec. 31 °19-11,090 
Arizona Eastern (V.90, p.448) 378 Other Proprietary Compantes— 
Galv. Harrisb. & San Ant. Ry.1.381 | (x Jointly controlled.) 
Houston & Texas Central RR_. 857 Southern Pac. RR. of pronto...) 258 


Louisiana Western RR______-_- 208 | Northwestern Pacific RR _... x 
Morgan's La. & Tex. RR.& SS. 401) Sunset Rallway (%)-.------- x60 
Texas & New Orleans RR-_.-_-- 470 Affiliated companies....--.--- 864 


PROPRIETARY LINES.—These, with a total mtge. indebtedness Dee. 
31 1919 of $444,479,902, are controlled through stock ownership. only 
$76,100 out of their total capital stock of $346,532,400 not being held on 
Dec. 31 1919 by the Southern Pacific Co. 


ORGANIZATION .—Organized under laws of Kentucky. 

As to disposal made by Union Pacific of its interests in company in 
1913 under order of court, see V. 97, p. 50, 445, 667. 

Suit by the Govt. to compel the company to dispose of its holdings in 
Central Pacific was decided against the Govt. in the lower_court in March 
1917; appeal pending, but case estgones in Oct. 1918. V. 107, p. 1542, 

. 104 >: 1046: V. 107, p. 513. s to Union Pacific decision in 1912. 
see V. 97, p. 445, 667 


Oil land decision, V. 98, p. 1994; V. 99, p. 1461; V. 100, p. 399, 734, 2011; 
V. 103, p. 1221; V. 106, p. 2123; V. 107, p. 513; V. 109, p. 889, 1988, 2172; 
V. 110, p. 1090. Land grant suit, see Oregon & California and V. 103, p. 
1222: V. 104, p. 1703; V. 107, p. 513. : 

On Jan. 1 1917 agreed to take part in buildingand then to eparete the San 
Diego & Arizona Ry. (V. 104, R- 74), San Diego to Yuma, Cal., 220 miles 
and branches. V. 104, p. 74; V. 105, p. 2367; V. 107, p. 514. 

Southern Pacific RR. of Mexico, incorporated 1909 with $75,000,000 
stock (all owned Dec. 31 1919 by Southern Pacific Co.) , took over the 1,507 
miles covered by Mexican concessions, extending from Empaime to Guada- 
lajara, 815 miles, with branch lines 692 miles, of which 1.241 miles had been 
completed Dec. 31 1919. In Dec. 1910 obtained additional concession 


from Gusdalaiare so Mexico Oley, N85, 0, 1520: 2 Pt Bo the pipe 
. are . . , . 4 ° . * D. ‘ ° : . ® ‘ . ‘ ° - 
ei al and interest advances to Southern Pacific RR. of Mexico to Dec. 31 


1919 amounted to $77,089,563. Northwestern Pacific RR. (jointly owned 
with Atchison), see that company. 

The Southern Pacific Equipment Co. was incorp. in May 1920. V. 
110, p 2293. | . 

To segregate oil lands, V. 111, p. 1852. 

ELECTRIO RAILWAYS.—The electric roads controlled include (a) 
Pacific Electric Ry., 612 miles of electric interurban road radiating from 
Los Angeles; (b) Peninsular Ry., serving San Jose, Santa Clara. &c., 64 m. 
c) San Jose Railroads, 28 m.; (d) Stockton Electric Co., 131m.; Visalia Elec- 
ric KRR.. 36 m., and (e) Fresno Traction Co., 27m. See ‘Elec. Ry. Sec. 


CAPITAL STOCK.—Against the common stock of Southern Pacific Go. 
there was on deposit with Union Trust Co. of N. Y. on Dec. 31 1919, stocks 
of subsidiary companies as follows (at par value): Gal. Har. & San Ant., 
$27,005,600; La. West. RR., $3,310,000: Morgan's La. & Texas RR. & 88. 
Co., $4,994,000; Sou. Pac. RR., $124,671,861; Texas & New Orl. RR., 
$4,997 500; total, $164.978,961. 


DIVIDENDS.— 1\Oct. ’06—Apr. ’07. July '07. Oct. "07 to Jan ‘21 
(Common steck)_.--: (5% yrly. (2% 8.-a.) 14% 6% yriy. (1% quar.) 


PONDS, &c.—The funded and other interest bearing debt of Southern 
Pacific Co. on Dec. 31 1919 aggregated $167,698,760; of proprietary co., 
$444,479,901; total, $612,088.661, held as follows: In hands of public, 
$509,765,445; owned by Southern Pacific Co., $87,119,216: owned by pro- 
prietary co’s, $2,337,000; held in sinking funds of proprietary co's, $12,- 
867,000. Of the So. Pac. securities Union Pacific owned (with others), 
$6,399,000 Cent. Pac. stock collateral 4s; $6,000,000 San Fran. Term. Ist 
4s, $4,011,000 equipment trust 434s, due 1920-26. and $14,568,000 So. Pac. 
RR. ist Ref. 46 

The 4% collateral trust gold bonds of 1899 are limited to $36,819,000 and 
are subject to call at par on 6 months’ notice. The $34,100,500 outstandin 
Dec. 31 1919 were secured by $67,274,200 common and $17,400,000 pref. 
stocks of the Cent. Pac. Ky. Co. See mtge. abstract, V. 69. p. 859. : 

Collateral for Central Pacific Ry. 4% 35-year European Loan of 1911: 
(a) Stocks: Houston E. & W. Texas, $1,919,000; Hous. & Texas Central, 
$9.998,300; Morgan’s La. & Tex. RR. & SS. Co., $10,000,000; Oregon & 
Cal. RR. com., $6,900,000, and pref., $11,991,000; So. Pac. RR.. $35,- 
900,000; So. Pac. Term. Co., $1,999,500. (b) Bonds: Galv. Har. & San 
Ant. Ry. Ist M. East Div., $4,728,000, and 2d Div., $1,000,000; Houston 
& Texas Central Lampasas Exten. 5s, $450,000; total par value, $83,985,- 
800. V.103,p.1222;V.101,p. 2146: V. 94, p. 130, 1762; V. 92.D. 593, 794. 

In March 1909 the stockholders subscribed for $81,414,000 of 4% 2U-year 
honds at 96, convertible to June 1 1919 into common stock at 130 at option 
of holders and red. at 105. A total of $27,319,240 bonds were so conv 
into $21 014 800 ae value of stock to June 21919. V. 109, p. 285; V. 88, 

. 507, 1062; V. 89, p. 44, . 

4 & June 8 1909 tite directors authorized an issue of not exceeding $100, 
000,000 4% % 20-year gold bonds for ‘‘corporate purposes ; under option 
then given $227,( was exchanged, along with $20 pet share in cash, for 
$227, pref. stock; no others issued. V. 88, p. 1501; V. 89, p. 1420. 

“San Francisco Terminal’ bonds ($50,000,000 auth.; int. rate 5% or less) 
sover Bay Shore line and terminals; $24.910,000 4s outstanding. 90, PD. 
373, 448, 1555, 1615, 1678; V. 91, p. 1631; V. 92, p. 1180 
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RAILWAY STOCKS AND BONDS 
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| 
RAILROAD COMPANIES | Miles. Date | Par | Amount Rate When Last Dividend | Places Where Interest and 
[For abbreviations, &c., see notes on first page.) | Road | Bonds | Value Outstanding % Payable | and Maturity | Dividends are Payabie, 
| | | | 
Southern Pacific Co (Concluded)— | | | | | | | 
tig tr Ser A $1,012,000 yly call 102% beg 1918-_xc* --.| 1913 | $1,000) $3,036,000 4% (\M & 8/Mch1‘'21 to'23N Y office and Phila 
do SerB $201,000 yly call 102% beg 1918 .xc* --~| 1913 | 1,010) 603,000 4% M & 8 Sept 1'21 to ‘23 do do 
do Ser© $117,000 yly call 102% beg 1919... woo! 1914 | 1,000 458.000) 44 J & D Dec! ‘21 to '24 do do 
de Ser D $511,000 due sriy; call 102% beg 1921 maw) 1916 | 1.000 3,066.000 4% 'M & N | May’21-May’26 do do 
do Ser E $1,250,000 due yearly_...----- xc* ---| 1920 | 1,000 15,000,000 7 J & D Junel’24to’35 New York 
Sonthern Pacific RR —Stock $16U,UUU,UUU auto... ee ee 100 160,000,000 See text See text See text ne a@ 0660680600 tb be Ge oe 
So Pac Br ist M goid s f $50,000 1897 notdrawn--. 240) 1887 |...---- | 533, 6 & A & O/|Apr 1 1937 So Pac, 165 B’way, N ¥ 
First Conso! mtge guar gold sf not drawn_Ce.xc*&r 1,685, 1893 | 500 &c| 4,127,500 5 M & N|Nov 1 1937 do fy 
Northern Ry (Cal) cons(now lst)Mgold-Un.zc*°&r, 377) 1888 | l, | 751, | 5g A & O Oct 11938 So Pac, 165 B'way, N Y 
Northern California first mortgage gold..-..-.-.. z 54, 1889 | ‘ 1,074, | 56g J & D June l 1929 do do 
First Ref M g gu red 105 since 1910--- -- Eq.xc*&r* 3,109, 1905 | &c 143,831,500 4g J & IJJan 11955 do do 
Coast Line Ry lst M (owned by So Pac Co)-_--.-... eenl anan, inoendan | 700,000 6 ‘M & N Nov 1194 (Held by So Pac Go) 
Southern Railway—Common stock $120,000.000-..--) ...) ..-. | | SEE | oo no tel 60 q.00 (olan enema dhael daneatanbeidibes 
Preferred 5% non-cumulative $60,000,009 -- -.---- auel etam | 109, 60.000 ,000/5in 1920J & D Dec301920 2\J P Morgan & Co, N V 
& O stock trust certificates ......-....-.--.-..3 nan! dhe | 100’ 6,650,200: 4 A & O/Oct 1 1920 2% do do 
thern Railway Issues— | | | | | | 
First Cons M Ist on 900 m g($120,000,000)Ce.xc*&r 4,943 1894 1,000 &c 72.809,000) 5g J & J\Jsuly 11994 do do 
Development & Gen M ($300,000,000) g..(j.xc*&r Text | 1906 1,000 &c b61,533,000 4g¢ A & O/\Apr 119 do do 
Monon jotnt M red 105 since 1907 half share G,.xc°* &r ..-| 1902 (1,000 &c) 5,892,500) 4g¢ J & J\July 11952 do do 
Col M g $9,500.000 s f (Mob & Ohio)...-G.xe*&r,_. (1,000 &c| 8,349,000! 4g |M & S/Sept 1 1938 do do 
Three-year Secured Gold Notes call 10l_-vvwvwCCc*&r ---| 1919 |1,000 &c| 25,000,000) 6g \M & S Mar! 192 New York and Chicago 
Equip trseries L g due $300,0008.a.FXA_. _FP.xc* .-| 1906 | 1,000) 300,000. 4%eF & A/\Feb 1921 Fidelity Trust Co, Phila 
Series O goid due $75,000 M&N....-..-.-PePrx e«el ee 1,000 75,000) 4%g¢M & N May 1921 Penn Co for Ins on L. &c 
Series P gold due $75,000 J & D-......--.PePx ok 1,000, 150,000) 44%¢3J & D June'21-Dec’ | do do 
Series O gold due $75,000 J & D.---------- PePx;) ...| 1912 1,000) 225,000, 4%e@)J & D June 2i-June'22) do do 
Series R gold. due $88,000 F & A_...----- Pe.Px| ...; 1913 | i ,000) 528,000. 5g (|F &A15 Feb'21 toAug’23 do do 
Series S gold due $215,000 A & O....-.2 PePy ant ae 1,000, 1,505,000 56z A & O ape ‘21-Apr °24' do do 
Series T gold due $235,000 M & N..----~--- PeP aeot ee! 1,000 2,585,000 44%@M & N May'21-May'26 do do 
Series U gold due $255,000 M & N 15-----_- PeP ---| 1916 1,000, 3,060,000 4% (M&N15 May 21-Nov '26) do do 
A—Properties Merged tn Southern Ratiway Co. | | | | | | | 
Georgia Pacific first mortgwage_._...... - -Ce.zc* 566 1882 1.000 5.655.000 6g J & J Jan 11922 JP Morgan & Co.N ¥ 
Richm& Danv deb M old 5s (no tonzer incomes) Cez .--| 1882 1,000; 3,368,000. 5 4 & O|\Apr 11927 | do do 
Virginia Mid—Mtzes D due 1921, E, 26: F, 3l__z one) Te 100 &c. 4,034,000 5 M & S Mar'21,'26&'31 Safe Dep & Tr Co, Bait 
EE I oi dh ics his aise bee on oe 403 1886 1,009, 4,859,000 5 M & WN May 1 1936 J P Morgan & Co, N Y¥ 
Wash Ohio & West tst M- Ver 5° 1884 1,000 1,025,0UU0 4 ‘PF & AiFeb 1 1924 | do do 


b Also on Dec. 31 1919 $59 ,82 1,000 held by compan y. 





The £45,539.000 5% 20-year convertible bonds sold in 1914 were made 
convertible at option of holder at any time on or before June 1 1924 into 
full-paid stock at par and subject to call (as a whole only) on or after 
June 2 1919 at 105 on 90 days’ notice. If called, they may be converted 
up to 30 days priortocall date. V. 98, p. 524, 1394, 1539, 1921; V. 99, p.199. 

Equipment trusts. V.96, p. 1425; V. 97, p. 597, 730; V. 99, p. 1599, 1675; 
V.110, p. 2488. 

Guaranty of Pacific Fruit Express Co. equipments, V. 110, p. 2082. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 

Govt. loan refused, V. 111, p. 1950. 

Federal Compensation.—348 ,2441,659 yearly during Federal contro). 
Southern Pacific... .- $38,421,849) Louisiana Western___ 895,178 
Arizona Eastern__....-- 1,242,475 Morgan’s La. & Texas... $1,188,525 




















Galveston Harrisburg & Texas & New Orleans_.- 715,136 

Ban Antoaie....««ccese 3,230,645 Houston & Shreveport _-. 85,032 

Houston E. & W. Texas_ 375,566 Lake Charles & Northern 73,494 

Houston & Texas Cent... 1,717,506 Iberia & Vermillion... ... 14,495 
—— Gross Net 

Earnings.— 1920. 1919. 1920. 1919. 
Jan. 1 to Sept. 30____-$145,540,3673131,754,835 $24,623,518 $26,733,849 

REPORT .—Report for 1919, in V. 110, p. 2653, 2665: 

Years ending Dec. 31— “< 1918. ais 
Average miles (incl. non-proprietary) . 11,043 11,10 11,137 
Transportation operations... . 239,657,272 221,611,206 193,971,489 
Operating expenses and taxes_____.- 196,405,859 172,180,729 128,892,678 

I, a a 43,251,413 49,430,477 65,078,811 
EE eee 48,244,660 48,167,343 i= L---. 
Miscellaneous operations (net)_____- 6,244,117 - * Zire 
Dividend income.............--.-- 1,182,039 2,304,208 2,388,652 
Income from funded securities, &c._. 2,814,243 2,595,502 2,730,732 
DE MGikbidsnnecttmessanenhacaa 2,864,268 3,090,031 3,054,306 
I le ei ee ee 2,604,342 

Total net ImcOMG... ...<-cccccecu<- 61,349,327 60,474,281 75,856,844 
Rent for leased roads._._._._ ~~ 267 ,020 329,589 168,316 
Dts Dt cdbetehnticensiouchs den 1,424,284 1,274,869 1,482,081 
Been, GG.¢ SRBEIOTS. cccucccteccecce 22,701,121 23,767,104 24,219,075 
I rs 522,563 260 ,609 319,276 
I saa as ts earn cite adds a ali 2,433,618 Ft - FP es 
TSE ERA x2,452,114 x4,449,92 538,678 
Dividends paid (6%)-.-.--.---------- 17,478,459 16,404,509 16,369,400 
Bim, C., FORGE VE. cc ccccccccecce 1,022,864 97,111 978, 

ees Gene.. .ccadcsacseecnse 48,302,044 49,190,985 44,074,923 
I 13,047,284 11,283,296 31,781,921 


x Includes $3,068,047 in 1918 and $337,857 i 
to a prior period. 

DIREKCTORS.—Julius Kruttsennitt, J. N. Jarvie, E. P. Swenson, J 
Horace Harding, W. P. Biiss, F. D. Underwoou, Henry W. de Forest, 
Robert Goelet. H E. Huntington, Lewis J. Spence, Ogden Mills, L. F. 
Loree, Edward 8S. Harkness, William Sproule and Samuel Rea. 

Chairman Exec. Comm., Julius Kruttschnitt, N. Y.; Pres., William 
Sproule, N. Y.; V.-P. & Asst. to Pres., Paul Shoup, San Fran.: V.-P.. Henry 
W. de Forest, N. Y.—(V. 111, p. 295, 1184, 1279, 1567, 1852, 1950.) 


SOUTHERN PACIFIC RR.—.wWSee Maps.)—Avdout 3,530m., embracin 
@ through line from east bank of Rio Grande River through New Mexico au 
Arizona, via Los Angeles, San Francisco and Oakland, to Tehama, in No 
California, with branches (V. 105. p. 181): 24 m. are leased to other road« 

Annual compensation under contract for Government operation, $38,- 
021.938. V. 108, p. 974. 

STUCK.—Sou. Pac. Co. Dec. 31 1918 held all the $160,000,000 stock 
Divs: 4% in 1906-07: 13%. 1907-08: 5%. 1905-09: 6% from 1909-10 to 
June 1914, incl.; 5% 1914-15; 6% 1915-16; 1917,6%:1918,67%:1919, 6%. 


BON DS.—Consoltdated Mortgage of 1894 abstract was n V. 57, p. 104 

The First Refunding 4s of 1905 ($160,000,000 auth. issue) will eventually 
be a first lien. Guaranty. V. 82. p.49. The mortgaze is a lien subject tc 
existing mortgages on the entire owned mileage, which on Aug. 31 1918 
consisted of 3,110 miles. It is a first lien of 2,438 miles, save lien of conso! 
5s of 1893 at less than $1,700 per mile (V. 87, p. 1012). V. 88, p. 159 
Vv. 89. P- 164; V. 98, p. 264. Sufficient of the issue is reserved to retire 
the underlying bonds. 

On Dec. 31 1917 Union Pacific owned $14,568,000 and Southern Pacific 
Co. $6.425.500 of the bonds. V. 106, p. 2758. 


REPORT.—For year ending Dec. 31 1918 earnings were: Income from 
lease of road, $15,350,844; other income, $2,580,218; interest and other 
charges, $6,617,739: reserves and sinking fund, $203,380: dividends (67) 
$9,600,000; balance, surplus, $1,509,944. In 1917, gross, $71,859,508: 
net. after dividends, $20,767,386. V. 105, p. 181; V. 109, p. 889. 

Pres.. William Sproule.—(V. 110. p. 1090, 1416.) 


SOUTHERN RAILWAY.—(See Maps.)—System embraces 6,983 
miles, extending from Washington, D.C., and West Point and Richmond, 
Va., to Danville, Va., Greensboro, N. C., Norfolk, Va., Charlotte, N. C., 
Columbia, 8. C. and Atlanta, Ga., thence oortherly to Bristol, Tenn., 
southeasterly to the coast at Brunswick, Ga..and to Columbus, Miss. 


Owned tn fee— Mts | Coster to Cumberland Gap, Ky. 
Alexandria (near Washington) Ooltewah Jct., Tenn., to Bruns- 

to Greensvoro, N.C...... . 279 NL RE aC ETS ie 
Charlotte, N.C., to Augusta,Ga 190) austell, Ga., to Miss.State line. 2¢;! 


— 


1 1919, expenses applicable 





Columbia,S.Co.,toGreenv.,S.C.. 144) \tlanta Jct., Ga., to York, Ala i7 | 
West Point, Va., to Neapolis . 179/| Atlanta, Ga. to F.. Valley, Ga. 112 
Salisbury. N.C., to Morristown, 4. St. L., tll., toN. Alb., Ind_. 265 

ee. nS iat dg LS hae bee eds. Te ES Wie din bees. .430 
Memphis to Stevenson, Aa ... 272 alee wania 
Bristo! tou Chettanuvoga, Tenn... 242 Weer SURGE, ccccoucoceseks 4.342 








Leased—(*see this co.)— eR eee oe ee 13 
*Atianta & Charlotte Air Line, 'Ensley Southern Ry.......... 33 
Charl., N C., «0 Armour, Ga. 263) Otner rvuads_.-.... 2-2. 78 
*Georgia Midland Ry__._._--_~- 98! Trackage Rights— 
*Vobile & Birmingham RR.— Hardeev'e, S. C., to Savan., Ga. 17 
Mobile, Ala., to Marion Jct... 150 )>Washington, D.C., to Alex., Va. ‘ 


*Southern Ry., Car. Div.— 
Charieston, S.C., to Augusta, 
Ga., with branches to Co- 

lumbia, S.C., &c..-... 


| Stevenson, Ala.,to Chattanooga, 
Tee, Ml cnndciinonateannie 
‘ 
219| Kentucky & Lundiana Term. RR. 8 





Camden,S.C.,to Marion,N.C.  206|Seima, N.C., to Pinner Pt., Va. 154 
Biltm., N.C., to Alston,S.C. 134) savannah,Ga.,to Jacksonn, Filia 152 
Other branches. -_-_- 192 | Other ....-.. ipa ies oun eS 


*Richmond & Mecklenburg RR 34 


Sena  eeenene He a Total mileage Dec. 31 1918 -7 ee 
ov 


Elberton Southern Ry_...... 2 Leased to other companies -.-.- 


Leased (*see this co.)— Balance oper. Dec. 31 1919 _6,983 
*North Carolina RR.— Controlled—operated senparatelu— 
Goidsb.,N. C., to Greensburo, Columbus & Greenville RR. __-_- 278 
I, i sce et ee See... Lecce caneemeusuel 44 
Atlantic & Danville Ry.— co. ££, eer 58 
Norfolk to Danv., Va..& br. 275! Danville & Western... ._ -_--- - 83 
*Virginia & S a a iil [op tee El... « edcecencooctstime 10 
Controlled by Securittes— Atlantic & Yadkin.___._-_..- 163 
State University RR ._ .-.---. Wan t=. xe r eee a 41 
North Caroiina Midland... _- Dela. o.oo, Bee. Gee éeemsane 28 





Leased for 50 years from July i 1912. Bluemont branch, 54 m., to Wash.& 
Old Dominion Ry Water tines—Chesapeake SS Co.. 200 miles. 

Also oas one-sixth interest in Richmond-Washington Co., owning line 
between Richmond and Washington, 115 miles. V. 75, p. 449 

Has trackage rights over Atlantic Coast Line RR. between Savannah, 
Jesup, Ga., and Jacksonville, Fla , 152 m. New 2d track. V. 105, p. 1999. 


Affiliated —(Seée each company). 


Alabama Great Southern____ oo 2) Mertheran AlaDem@s..<«ccoccsscce 113 
OCinvinuati N. O. & Texas Pacific.337 | Georgia Southern & Florida... .- 492 
Mobile & Ohio_._... .........1.166|)] New Orleans & Northeastern _.._204 

In July 1918 the Carolina & North Western RR. (V. 105, p. 605), with 


lines from Chester, S. C., to Edgemont, N. C., 134 miles, was acquired 
by Southern Railway interests, but remains a separate corporation, op- 
erated by U.S. Railroad Administration. V.107, p. 1670. 


ORGANIZATION .—Organ. 1894. V.58, p. 363, 385, 058, 874. 1016.105s. 

In 1903-04 jointly with Louisville & Nashville acquired $13,680,30vu of 
the $15,500,000 Chicago Indianapolis & Louisville stoch in exchange “or 
their joint 50-vear 4% bonds. . 74, p. 1029, 1090. 

In 1916 purchased most of stock of N. O. & Northeastern RR... whicb 
see: also V. 194. p. 74: V. 105. p. 1530 

Effective Mar 1 1920, for the purposes of administration, the lines con- 
stituting the Southern mor system were divided into two groups, viz.: 
(1) Lines West—Cincinnati New Orleans & Texas Pacific Ry., Alabama 
Great Southern, New Orleans & Northeastern, Harriman & Northeastern, 
Cincinnati Burnside & Cumberland River. Northern Alabama, Georgia 
Southern & Florida and the St. Louis Louisville, Memphis, Atlanta, Colum-, 
bus, Birmingham and Mobile operating divisions of Southern Railway; 
(2) Lines East—the following operating divisions of Southern Railway: 
Washington, Danville, Charlotte, Richmond, Norfolk, Winston-Salem, 
Columbia, Charleston, Spartanburg, Knoxville, Coster, Appalachia, Ashe- 
ville, Murphy and Transylvania. 


STOC K.—<Authorized $120,000,000 com. and $60,000,000 5% non-cum. 
pref. stock. As to whether the pref. is callable, see V. 72, p. 1136 
DIVS.(%)1'01.'02 to ‘06.'07. ‘O8-'10. '11. 12. 13 14 °15'16'17.718."19.'20, 
Onpref._..f4 65y'’ly 4 0 2 4 none 2% 5 5 text 

In April 1914. 2%% cash: Oct.. 2%. payable in 5-year 4% interest- 
bearing scrip. V. 99, p. 1053, 749. The dividend scrip was paid off, 

. &i.,on Nov.11919. V.109,p.1701. Dividends resumed in 1917 with 
Dis % Nov. 20. April and Nov. 1918, each, 24%; June and Dec. 1919, 


274 i each: guns and Dec. 1920, 24% each. V. 108, p. 1434, 1938; 
. 105, p. OS. 
BONDS AND NOTES.—In Feb. 1917 the plan for the creation of a 


neers and Impt. Mtge. V.103, p. 1593, 2079; V. 104, p. 765; V. 105, 
In Feb. 1919 sold (V. 198, p. 581) an issue of $25,000,000 three-year 6% 
notes dated March 1] 1919 and due March 1 1922, but subject to prior 
redemption, all or part, at 101 and int. Denom. $1,000, $5,000 and 
$19,000. Secured by deposit of $43,509,000 Development and General 
Mortgage bonds. Out of the proceeds paid $25,000,000 maturing notes. 


First Consol. Mige. for a term t g>etrect. V. 59. p. 783; see V. 81 


p- 1850; V. 84, p. 392; V. 89. p. 1: 2. p. 796: V. 97, p_ 300, 1205; 
99, p. 1834: V. 100, p. 310; V. 102, p 610; V. 103, p. 580; V. 107, p. i921. 
The $1,000,000 First Mtge. 6s of Ala. Central RR.. due July 1 1918. 


were acquired by So. Ry. Co. and pledged under its first consol mtge. 


A ppticauon of $120,000 ,00U First Consol Mortgage 53 of 1804 
{ssued to Dec 31 1918 (of which $154,200 in treasury) ....-.-.-- $72,963,200 
Issuable only sof” peter bonds” (see V. 59, p. 785) _._.-------- -000 
retire certain) stocker (see V 59. p. 786)_.--.- -..- - é' 
Application of $200 .000.000 Development and General adorsee 
issuable forthwith and to retire col. tr. 5s ($16,000,000) Apr. 
(1) To retire prior liens not provided for by consol. mortgage - - 31,158,000 
(2) To retire equipment obligations maturing 1906-21-_.-.---- 18 000 
(3) To acquire capital stocks of certain leased lines. ---- na ps ea 10. 
(4) For Eastern Division of Tennessee Central (option expired). 10, 
(5) To provide for future acquisitions and betterments under 
stringent provisions (a) at not exceeding $5.000.000 yearly 
for improvements and equipment and (b) in exchange for first 
mortgage bonds not exceeding in amount the actual cost 


thereof of railroads and terminals hereafter acquired - . - 99,834,000 


On Dec. 31 1918 $61.333,000 of the Development & Gen. Mtge. bond* 
were outstanding anda further $54,374,000 was available for company's —_ 


including $43,500,000 pledged as collateral for notes. These bon 
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RAILROAD COMPANIES Miles Date | Par 
[For abbrevtations, &c., see notes on first page) Road = Value 


| Amount 
Outstanding 


Rate 
% 


When Last Dividend Places Where Interest ané 
Payable, and Maturtly Dividends are Payable 








ern Railway— (Concluded) — | 
= Tenn Virginia & Georgia Div mtge g..Un.zc*° 552 
ET Va & Ga cons M g ($20,000,000) _. ..Ce.xc&r| 1,020 1886 
Knoxville & Ohio lst Mg (V 79. p 1466) ..Ce.zc* &r 66) 1 
B-—Southern Ratiway Dtvtstonal Securittes. 
Fast Tennessee lien gold - .Ce.xc* &r 
Memphis Div ist M ($8, 000, 000) goid _..G.x0°&r 
Aiken Branch first mtge ola ts (V 68, p 826) ....Mpx 
St Louls Division ist 000,000. .1C.xc*&r 
Mobile & Ohio wl ade AY B bette & Ohio RR Co | | 
C—On Properties Practically Owned by (*) or Leas ed to (a) So 
Atiantic & Yadkin first mortgage ssid gu... Ce.xc*| 66 1899 
aRichmond & Mecklenburg ist 315,000 g- --.xe 31 1898 
aAtianta & Charlotte——-Stock ....-.- 

Ist M $20.000 .000 ($14,500 000 Ser B be) Ceyc*&r 263 1914 
C—On ot erties Practically Owned by (*) or Leased to (a) 
aGeorgia Midiand first mortgage interest car -.Cez| 98 1896 

aNorth Caroiina stock 7% Fn eg na he 
aMobile & Birmingham R or lien gold ...Ce.xc 149 1895 
First mortgage $1,200, O00. -- 7 == ...Baxe 149 1895 
Preferred stock .. .. .. -- -< << 22 <0 20 22 oo wo ow one | 
Northern Alabama Ry—See that company 
aAtiantic & Danville first marae —éineeen --Ba 
Second mortgage gold 
Vv nia & Southw—Iist Me b) ‘Valo & oo "as 
irst Consol Mtge $7, gold__G.xc*&r* 
Equip tr ser E due $25,000 s-a(V 93, D 1106). Ba.x 
do do ser F due $21,000 s Ba.x 
do do aS - 24 7 and 23 “s sa-..G.y) 
Southern Railway. Carolina UDivision— 
aSo Car & Ga Ist M g ext gu call 107% &% Ce. xxxc* 
*Spar Union & Col $1,000,006 gly. Ash & Spg- Cxc* 
General mortgage $18, 000, 
Transylvania ist M gold $500,000... ...G. xo°&r. 
west Penn RR— Pennsylvania RR | 
western (Sheog ia) —Stock (see text) ..-....-. = d 
western R exas)— ist M gold x 29 
burg Union & Columbus—See Southern Ry. Caroli na Div 
international—First M $4,200.000g Col.vc* 143 1905 
d'A & Pend d'O ist M $54 4,000 g gu Us.vc*| 22 1910 











315,000 
1,700,000 


a 20,000,000 4% 


1,650,000 
4,000, 000) 


ts 925,000 
5O5 (ww) 
d. 000 .000 
5.000.000 
59.000 
105,000 
164,000 


5,250 O00 
1,000,000 
5.000 ,.0O0 

434,000 


5,191,100 
354,000 


4,200 000 
544 OOO 


1,000 
Spok P & S—ist M $125,000,000 g red text..Ce.c&r 495 1911 1.000 &c’ 73.710. 000 


ie OrOr COCO 
RRRR RRR 


Onm 
mr Ax Koa 09 29 nn © on 


oO Oh RO COI PR ROWAIO 


Orn 
RRR KR 


J P acorgne & Co, N Y 
do 
te do 


oeG 


6 do 
19 4o 
10 do 
‘a do 


ae 
Sere Fee 


JP Morgan & ae Ra Y 


20 4%% U 3% Mice « senate N Y 
944 Central Trust Co, N Y 


Ee Pe SESE SoS bOKe Khe GeED _ 
Ce SF SES SER RSe BEERS HESS 


J P Morgan & Co, N ¥ 
%™ Buriiugton.N C 
J P Morgan & nes Y 
0 


5 ! 
J Jan 1 1921 Ve do 


J July 1 194% Hankers Trust Co, N Y 
IT July 1 1948 PP essattahs ryet On 
J a : 2003 Guatasty Trask Co,N Y 
OA 1 1958 oO do 
N ay’ 21-Nov '2] Bankers Trust Co, N Y 
D June’21-June'23 iy do 
S Mar’2l-Mar ‘24 Gesras y Trust Co, N Y 


N May 1 1¥29 J P viorgan & Co, N Y 
J Jan 1 1995 j lo 
J July 1 1952 lo do 
JJan 1 1v56 (;naranty Trust Co, N ¥ 


J July5 °20 2%% Mac ou and Savannah,.Ga 
O Oct 1 1937 Varh 


J July 1 1955 Amer Exeh Nat Bk, N Y 
J July 1 1980 Ade do 
S Mcb 1 1961 _ Central U Jnion Trust.N Y 








ject to underlying liens, are now said to be a direct mortgage on some 3,880 
miles of road. a collateral lien on 1,175 miles, a lien by pledge of leaseholds 
on 1.813 miles, and cover also as of Dec. 31 1918 $31,151,900 (par value) 
securities, including $17,889,000 divisional and allied Ran bonds, 
$13,262,900 allied compan and Terminal co. stocks, . 397: 
V. 86, p. 1468; V. 88, p. 565, 626, 1622; V. 105, p. 1530, 
 ‘Detumenal first mtge. 5s were issued :n 1898 on account of purchase of 
Mem. & Charl. Ry. ae _ issue, $8,000,000. V. 67, p. 179; V. 81, 
‘ P1850, V. 83. 436; 392. Second mtge. on former Mem. & 
3b. 500 00 a ie of which $1,500,000 owned by Southern 
and $1,000,000 a for improvements. St. Louis 


The collateral! trust 4s of 1901 have ay issued, $ for $, in exchange for the 
Mobile & Obio gen. 4s as acquired, by a pledge ‘of which they are secured. 
Stock trust certificates for M. & O. stock are now entitled to dividends at 
rate of 4% per an. in 870.200 oft 72, Py a4, 822); $8.346,000 of the 
$9,472,000 bonds and $5 670.3 the $ 7,000 stock have been de- 
posited . V. 72, p. 439: V. See 'M. & O. statement. 

Jointly with st Louls & yk eee RR. dye nea bonds of New 
Orleans Terminal Co., and possstecne wet entire care of property 
(see St. L. & San Fr. plan, &. oF). Lif p. 38, yg . 79, D. 1406 

Equi Po trusts, V. 81, 1323; V. 88, 1374 90, 
7 8; 366: V. 98, 4158: v. 103, 1n07: if 103) 10889. ‘i981. 

Atlanta 4 c tharl, Air Line , By (leased line) yo 4 102, 1058. 1162. 

As to extension and guaranty of South Carolina & A, Ry. bonds in 
1919 see Sou. Ry , Carolina Division, below, and V. 108, 66, 1512 

Equipment trusts issued to Director-General for rolling heak allocated 
to this company. See article on page 3. 

EXPECTED COMPENSATION .—In Apr. 1920 the Federal contract 
had not been signed but the average railway operatin eoupe for the three 
rears ended June 30 1917 has been certified by the I.-S. C. Comm. to be 
318 te Lh Application has been made for additional eae of 
$4, 771,399. V. 109, p. 1360. Extension of Standard return for 6 months 
lec] LL ty V. 110, p. 1527. 





ft 








Net 
1920. 1919. 1920. 1919. 
$112,411,915 $93,426,288 $19,179,795 $11,040,970 

REPORT. —For year ended Dec. 31 1919 in V. 111, P: 1562: 

Years ending— 9. 1918. 1917. 1916. 
Gross oper. revenues__$129,787 ,812 $126574,297 $90,716,569 $75,554.652 
Net, after taxes 11,926,598 30,976,625 26,429,962 23,399,393 
Certif. standard return. 18,653,893 18,653,893 
Other income 2,230,127 2,178,734 3,380,200 3,350,458 





Total = qos income. ..$20, ake 020 $20,832,627 $29,810,162 $26,749 ro 
Deduct ents, $3,208,883 $2,507,045 $4,180,025 $3,956,902 
Interest on - Dag 11.725.873 11,855,142 11,592,721 11,268.753 
Preferred dividends. _(5%)3,000, ' (5)3 ,000 000 (2 33)1 500, 000 

Add'ns & betterments- 4,3 8,707 120,210 

Corp. exp. & war tax___ 807 895 761526 


Balance, surplus___.. $2,137,260 $2,700,205 $12,417,206 $11,324,665 


OFFICERS.—Pres., Fairfax Harrison, Washington; V.-Pres., E. H. 
Coapman, Washington, R. B. Pegram, Atlanta; F. 8S. Wynn; Sec., 
OC. f. A. McCarty, 120 Broadway, New York. 


Directors.—Fairfax Harrison, Belvoir, Va.; Henry W. Miller, Washing- 
ton; Edwin A. Alderman, Charlottesville, Va.: John Kerr Branch, Rich- 
mond, Va.; John C. Kilgo, Charlotte, N. C.: Robert Jemison Sr., Birming- 
ham, Ala.; Adrian Iselin, Charles Steele, Charles Lanier, Jackson E. Reyn- 
olds, Guy Cary, New York.—(V. 111, p. 1562, 1950, 2042.) 


SOUTHERN RAILWAY CAROLINA DIVISION,—Cayce, S. ‘G.. to 
Beseeor ite. 129 miles; Charleston, S.C., to Augusta, Ga., 137 m.; King 
ville, S. C.. to Marion, N. C.. 208 m. : branches, &c., 381 m. - total, 755 m. 
Leased to the Southern Ry. Stock authorized, $7, oS 700, of which 

,176,200 owned by the Southern Ry. V. 75, p. 136. Holders of 
5.250.000 So. Caro. & Ga. Ist M. 5s, due May 1 1919, had the privilege 
of extending their bonds for ten years at 54%, at the same time receiving 
a cash bonus of 24%%. The extended bonds are guaranteed (endorsed) as 
to principal and inte rest by the Southern Ry. Co., and are subject to call at 
107% and int. V. 108, p. 1166, 1512, 2023. 


SOUTHWESTERN RR. (Georgia) .—Owns Macon, Ga., to Eufaula: Fort 
Valley to Columbus, Ga., &c., with branches tota), 333 m. Leased for 10] 
years from Nov. 1 1895 to Central of Georgia Ry: rental 5% op stocx As 
Tet see V. 71, p. 809; V. 73, p. 1062. Office, Macon, Ga.—(V. 110, p. 


SOUTHWESTERN RY.—See p. 141. 


SPOKANE INTERNA TIONAL R Y.—Owns Spokane, Wash., to East 
ort, Idaho, on Can. Pac. Ry., .37 m.; leases for 50 yrs. Coeur d’ Alene «x 
Pend d' Oreille Ry., Coeur d’ Pha Jct., idaho, to Coeur d'Alene, 9.04 m. 
Corbin Jct. to Bay View, Idaho, 11.61 ‘m. , operated under trackage rights 
in Spokane, 3.67 m. . total operated, 165.69 m. The Canadian Pacific Ry. 
a on Des. 31 1918 he oy $3,941 800 on pens stock. V. 103, p. 1981; 
99, 539; V. % 594. The U. Administration in 1919 re- 
linquisbed control. N08. p. 841. Stock. $4. 200, 000; par of shares, $100. 
V. 8l, p. 156, S1. 
Year. Gross < eal Net Earns. Oth. Inc. Int., &c. Balance. 
$1,248,090 $370,696 . $293 325 sur.$77 ,371 
1,011,604 353.076 5,722 329 662 sur. 29,136 


——Jan 1-—Sept. 30— Jan. 1-Dec. 31—— 
1920. 1919. 1919. 1918. 
$1,140,196 $811,259 $1,072,680 $912,903 
“ 0, y 307, 557 341,103 307 ,702 

. W. Webster, Minneap- 





P 
olis. —(v, “04, p. 2455.) 





SPOKANE PORTLAND & SEATTLE RY .—(\ Se “ev V vrinern Pactftc.) 


Road Oper. (549.98 m.)— Mtles | Corporations Cinteolhwd — Miles. 
Spokane, Wash.,to Poertl.,Ore..372.50| Oregon [rk Rv Vs? 9 666. 156.9 
39ble, Ore., to Holiday, Ore.. 79.41 | Pac. & Kast a 2 Y 108. p 579) 32.9 
Lyle, Wash..to Goldendale, Wasn42.21 Crees Pier 1 > 2 

arrenton,Ore.,to Ft.Stevens_- Rs 14 323: 107, p 2188) 


Cfrackage rights 
Leases Ww 


From Vancouver, 


tIbridge to ¢ 
Wash., toa polot near Portlanu )- ne iine is owned 


6.26 
7.03 Unired! Rs ' ‘y i(364)28.14 
roble. Ore. 35. 29 Great Northern Pacific me We. wudiew 


as to an undivided 2-3 by this company and !-4 »); VN» Pae Ry 
Jointly controlled by Northern Pacific and Great Northern Stocg auth.. 
$52.500,000; outstanding $40,000,000, equality dwued Yor. Pac. and 
Great Northern, together with the $73,710,000 Douds tesuec which were 
jointly guaranteed and held in treasuries of two companies 
Of the Ist goid 4s of 1911 ($125,000,000 autn te<ue edeemable at 105 


and int. after Maroh 1 19 


31, $80,000, 000 are issuable for corporate purposes, 


$25,000,000 are reserved for acquisitions. stock« and %aad- tn other com- 
panies, and $20,000 .000 reserved for impts &e at sot -cceeding $1,000, 


000 ayear. V. 


92, p 


. 886. Govt. claim settled, V. 111. p. 190. 


Equipment trusts ($817,500) issued to Director-General for rolling stock 
allocated to this company. See article on page 3. 


_EARNINGS.— 


Jan. 1—Sept. 39 ——Jan. 1-~Dec. 31—— 
1919. 1919. 191 

,666,! $5,490,327 $7.275.263 $8,496.944 

1,602,860 1,687,066 2.070,824 3,300,670 


“STANDARD RETURN,” &c.—See page 5. 

In settlement with Government as of April 30 1920, compensation was 
allowed at rate of $2,107,395 per annum. 

Corporate income account based on estimated Govt co: npensation: 


1919. 1918. 1919. 


Govt. compen- 


1918. 
Bond, &c., int.$4,.397.720 $4, 007 977 


sation (est.).$3,417,226 $2,096,225|Amortization. (444. 618 444 rte 


Other income. 
Rentals & misc 
tax accruals. 


54 
40 ,967 115,707 


975 36 ,815|Misc. expenses 46.67 15.311 
Balance, def._ 1,457,7 781 a2 793 976 





a After taking into account $2,332 for property adjustment prior to 
Federal control, $7,310 for -evenues prior to Jan. 1 1918, and $333,760 for 
expenses prior to Jan. 1 1918. 


Pres 


, WwW. FP. 
p. 971, ‘1416, 1974; 


Turner; Sec., Robt. Crosbie; Treas., M. Barger.—(V. 110 
V. 111, p. 190, 1473, 1042.) 


SPOKANE TERMINAL CO.—See *‘Electric Kallway’’ section. 
SPRINGFIELD (O.) UNION DEPOT CO.—(‘¥ 77 »p. 770. V 79. 2589., 
STATE LINE & RULLIVAN RR.—Owns Moorvucion Fa to Berenice, 


Pa., 24.06 m 


$980.250 (par $50) Dividend 1%. paid Dec.7 


1904 when m..... 4" 500 ages 00a] lands )§ The Boaod+ are subject to 
LT at 105 after 1914 at par. 67. p. 1209 Road teased till 1934 to 
Pennsylvania & New York my & RR (reotal $40).\}00 ver agnum), and 
so operated by Lehigh Valley.—(V. 74. p. 478 V 74 o 342): 


SE reo eee Nedme I & SOUTH TEXAS RR.—Owns Gatesville 


to Hamilton, Tex 


to Stephenville, 


Southwestern Ry., 


42.2 


im.; Edson to Comanche, 31.86m., and Hamilton 
3 m.; total, 105.73 m. Stock all owned by St. Louis 


which leases the road from July 1 1913 as part of its 


Waco division.—(V. 96, p. 1090, 1490, 1841.) 


STONY CREEK RR.—Norristown to Lansdale, Pa 1').22 niles: total 
Stock, $300,000 auth ar $50) of which $178.100 out- 
standing, the Reading Company owning 110,900. Boaods, oriacipal and 
interest, guaranteed by P. & R. RR. Co 


tracks, 14.15 m. 


(V. 85, p. 532.) 


SULLIVAN COUNTY RR.—Road from Bellows Falis to Windsor, Vt., 
26 .04 miles. Operated since April 1893 by Boston & Maine ae agent ander 
iver the Sullivan Oounty receiving saroings over charges 
with a minimum guaranty of 8% stock. 

a $500 .000. owned by Vermont Valley RR. For year 1917, 

$682,026; net, after taxes, $197,902: other inc. $59,658; int. & 
Fentais. $40,237; divs. (10%), $50,000; sur., $138,322.—(V. 105, p. 1414.) 


SUNCOOK VALLEY RR.—Owns Suncook to Pittsfeld N GA., 17.55 
miles. Leased till Jan. 1 1912 to Concord & Montreal! (merged into Boston 
& Maine system) for 6% on $240,000 of capital stock, and renewed for 
two years at 3% on full capital stock, $341,700. Operated under same 
temporary arrangement on same basis as last renewal, bu +t o ter 
mination on two months’ notice oy Sener re, V. 93, p. 1727; 94, PD. 


lease of (‘onn 


280. Pres., Frank W. Sargeant, 


anchester, N. H.—(V. 94, p. 280.) 


SUSSEX RR.—Stanhope to Franklin, N.J., and branch, 30 miles. Oper- 
ated by Del. Lack. & Western, which owns 4 majority of the $1,638,600 
stock. Dividends from earnings of 1899, 3%: 1900, 4°%: 1901 to 1903, both 


incl., 2% yearly 


: 1904, 5%: 1905, none: 1906. 5%: 1997 and 1908. none: 


1909, 2%: 1910 to 1920, none. Year ending Dec. 31 1919: Gross, $228,873; 
oper. T1645” 339; other income, $3,278; deductions, $9,404; bal., 


def., $116,4 


SYRACUS 
ae hamton, 
during ite, 
12%, i. the 
$2,164,300. 


BINGHAMTON & NEW YORK RR.—Geddes, N. Y., to 


1 miles. Stockholders voted Dec. 6 1911 to lease the 
rate saseenep to the Del. Lack. & Western RR. for 
008 stock, of which the lessee at last advices owned 

k effect Oct. 1 1912. In the su!t of minority stock- 


thas Justice eden | in the - AB. Court in N. X¥. on Nov. 16 1916 
decided that the lease of 1912 was inequitable to the minority interests. 
This decision apiens reversed will necessitate the modification or annulment 
- 103, p. 1982; V. 95, p. 481. 


of the lease. 
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RAILROAD COMPANIES | Miles | Date | Par Amount Rate Whe Last Dt 
[For abbreviations, &c., see notes on first page.) | Road Bonds | Value |Outstanding % Payable and Maturay "Dita oe ee 
| | 
| | 
four ton Durr, & Pt Morris-gee New York Contrlal BE! | 
ne ullivan— First go n.xc 1898 | 1,000 272,000 
Fiesta Mecha g ot cesta ntos wears ena laa staze 28° seor.o0] oe bw duuyaieg — |ne gee gomares, 
r exas —ist Mg gur oc® | , .607 ,00O 5 J & JIJul 
tony Crk e350 Qouext O7 gua 9582)-FPx) 10 1872 £900) “So0.099) © 4" [A & Biber 11887 © Rendine Terminal, Phila 
eet yamevon & ha nt hy wf a Lewis town See Pe|ansyivani A “ty 2 9 Se ee fees ©), See Go 
cook Valley —Stoc ren os Maine | 341,700 
he ape eed Bloomsburg &, ae hg gore pune sylvan ia | so ere 3 J & J Jan 1 1921 1%'\Manchester, N H, Nat Bk 
cuse Binghamton —Stoc » renta -- =| aandeek | 2, 000 12 Q—F (Nov 1 192 DL & 
Tallulah Fails ~First mortgage .-.-. 58 1909 |....-.--} 1,519,000 5 M & S8\Mch 1 1955 7 AM Trovte Bt Y 
Tampa & Guif Coast—1st M g gu red 105.CoBa xe* 03) Bee. leooaniine 50, 58 iA & OjApr 1 1953 New York & Baltimore 
ames & cocucon vile i's: & tge (see text) -.-.- x ---| 1909 | 1,000 80, 5 A & OjApr 1 1949 Oct 1914 int, not paid 
Tampa Northern—— First M ,000 g red 106..OBx e--| 1906 | 1,000; 1,258.000 5g WJ & JiJuly 1 1936 Old Colony Tr Co. Boston 
Tampa yy Station Co—First mortgage--.....-.-. ooo] 1950 | 1,000 25.000 5 M & N Nov 1 1940 Safe Dep & Tr Co, weaned 
Tavares & Gulf RR —Iist M gold_.___-_-----..-. Bax 32) 1890 | 1,000 299,000 °s. @ gue. bee lieeesedc bee 
Lene eee Tee Se oO) Code ned iG Matee’| 8301 $b | — 3:888) Bee tertiseo texte & Alreb 11961 [Interest noi ‘Gaia 
n — e ' . . , * 
Receiver's certificates (V. 104, p. 1900)_.____-.._- aes 5 Faas 330. 3° Fe a i 19016 In default since July sted 
Receiver’s certificates__.__..__._.....-.-.---.--| mot Te Ideonmaie 15,899 - - Te cuiens ee Ce ee 
Seaaual eeattnane GOLSG6 1006 tell fons Gu a0" $20| 1904 |"""1.000| 8.353'9001 ‘Se |s77e7 Nov 11918 ls ~ietauie aimee Faiy 1008 
eneral mortgage gold (see tex 30°) ; 353. 5 J & J\Jan 11954 (|Indefaultsince July 1908 
Tennessee & North Carolina—lst M $750,000 -. --G@.xc 41, 1903 | 1,000 300 ,0OO 5 : JI & J 193 _o— pen nic tsina te — 
Tennessee KRy—First mtge $4,500,000 gold_ _Gxc* &r| 56, 1907 | 1.000; 1,130,000 58 iM & S/Mch 1 1937 aa! 
Terminal Railroad Association—First mtge > pp ---| 1889 | 1,000; 7,000,000 4% 2\A & O/|Oct 1 1939 J P Morgan & Co, N ¥ 
First Consolidated mtge $12,000,000 gold__.€ixc*) ...| 1894 | 1,000; 5,000,000 5g iF & AjAug 1 1944 do do 
Gen M Ref $50,000,000 g sf call (text)._Ce.xc* &r* ---| 1903 1,000 &c) 21,700,000 4g iJ & JiJan 11953 do do 
St Louis Bridge Co lst pref stock guaranteed _. .. ~__| eed saan] 100; 2,490,000 6 J & J\jan 11921 3% do do 
par preferred jm guaranteed oem = eal ia75 soo “ke 3,000,000 3 J & JiJanl ’211%% do do 
rst mortgage gold _- -. oe &c; 6,000,006 7 A & A 
Tunnel RR of St Louis stock guaranteed ‘enacrsed) é --| ra Palle 1,250,000 6 . J «& 3 san i 1931 3% } ye hady y os 













































































DIVS. \ "88. "89 ‘90. 91.—1892 to 1909— ‘10 to fi Since to 1920. 
Per cent...j/ 12 & S 13 8y’ly (2% quar.) 10 yri 12 yearly. 
—( V. 94, p. 828; V. 95. p. 481; . 103, p. 1982: V. 106, p. 601.) 


TALLULAH FALLS RY.—Owns Cornelia, 58 

miles. Southern Ry. owns $200,000 common stock, of which $199,500 
and $123.400 pref stock and $1.519,000 bonds are deposited under its 
Development and Genera) mortgage. V. 88, p.687, 750. 884 Year ending 
Dec. 31 1917. gross, $128,030: oper. def., $2.666; other income, $463; 
charges, $77,863; bal., def., $80,067. —(V. 88, p. 750, 884.) 


TAMPA & GULF COAST RR.—Operates from St. Petersburg to 
Tampa, Fla., 55.02 m., including trackage, 7.54 miles; Tarpon Springs RR., 
Tarpon Junction to Port Richey, 31.7 miles. Has a 50-year trackage agree- 
ment with Tampa Northern RR., giving entrance into Tampa and use of 
Tampa terminals. The Seaboard Air Line Ry. guarantees the bonds, prin. 
and interest. but does not own the stock. 

Of the Ist 5s ($5.000.000 authorized issue) the remainder is issuable 
7 —— Or Draucnes at $12.000 per mile, or, In case net earnings for 

year shall have been 1% times the interest on outstanding 
Rv es tional honds may be tssued to such an amount thatthe total 
shall not exceed $17,500 per mile of main track. V. 96, p. 1425. Pres., 
Charles H. Brown; Treas., R. L. Nutt, New York.—(V. 96, p. 1425.) 


TAMPA & JACKSONVILLE R Y.—Sampson City to Emathla. Fla... 56 
m. Stock auth. $1,.000.000: par, 31a issued, $604,900. The first 
5s are limited to $10,000 per mile. 89, p. 1543. Coupons due Oct. 1 
1914 in default. Bondholders’ FA Henry L. Cohen, 61 Bway., 
Chairman. H.A. Smith. Hartford, and Wm. Shillaber Jr., New York, with 


Graham Adama. 61 Broadway, Sec 

Year ending Dec. 31 1918, Amo $88 332; net, $17,181; interest on bonds, 
$26,000; other arene, $19,856: bal., def., $28,675. In 1917, gross, $74,- 
797: bal., def., $20 Pres. F. J. Lisman, N. Y.; V.-P. & Gen. Megr., 
A. de Sola Mendes, A Fla.; Sec., W.G. Edinburg, New York.— 


—(V. 89, p. 1543: V. 103, p. 1302.) 


TAMPA NORTHERN RR.—Owns Tampa, Fla., to Brooksville, 50 miles. 
In July 1912 the Seaboard Air Line Ry. acquired entire stock. V. 95, p. 49, 
112. Stock, pref., $250, : common, $500 . Bonds authorized issue 
($5,000, 000) are limited to $10,000 per mile of road, 80% of the cost of new 
equipment and the actual cost of terminals. V. 87, p. 814; V. 89, p. 1484. 
Seaboard Air Line Ry. guarantees $200,000 notes and has deposited as se- 
curity therefor $480,000 of Ist & consol. M. bonds. V.95,p.892. Pres., 
S. Davies Warfield, Baltimore; Sec. & Treas., R. L. Nutt, POA Broad St., 
N. Y.—(V. 111, p. 793.) 


TAMPA SOUTHERN RAILROAD.—(V. 110, p. 872.) 


TAMPA UNION STATION CO.—Property used jointly by Atlantic 
Coast Line RR., Seaboard Air Line, Tampa Northern and Tampa & 
Gulf Coast RR. 


TAVARES & GULF RR.—Owns Elisworth Jct. to Ocoee, Fla., 
miles; Wait's Jct., to Clermont, Fla., 5.93 m.; trackage, Tavares to Elis- 
worth Jct., 3.39 m.; total, 37.34 miles. Incorp Mar. 27 1890. Stock, 
$250,000; par. $190 Ae ae a 000 lst Ss ‘auth. $9,000 per mile): 
see table. For year 1919, , $340,660,:net, after taxes, def., $34,336; 
interest. &c., $34,534: bal., "lef $68, 871. For year 1918, gross, $30,760; 
oper. exp., taxes, &c., $46,923: bal., def., $19,163. Pres., Henry H. 
Jackson; Sec., S. H. Jackson, ow York. Office, Tavares, Fla 


TEMISCOUATA RY.—(See V. 107, p. 1838.) 


TENNESSEE 1b dy tay & GEORGIA RR .—Owns road from Tennessee 
State line to Gadsden 74 m.; branch, 1.38 m. trackage to Chatta- 
nooga, 7.85m. V. O1, Dp. 1628, 336: V. 92. p. 323. 


s8TOCK.—Authorized. common, $2,350,000; preferred, $750,000. 


BON DS .—Bonds ($5,000,000 auth. issue), in June 1918 $1,500,000 nomi- 
nally issued, none actually outstandin hese bonds bear interest at 5%, 
except the first $1,000,000, which for the first 5 years were entitled to inter- 
est up to 5% only in so =e. * wg pore’ semi-annually, and thereafter 
to fixed interest at 5%.  » 528, 323. To June 1918 no interest had 
been paid on the bonds al ce had been written up. There were then 
outstanding car trusts, $57.516, and loans and bills payable, $147,424. 

For 1919, gross, $148,309; net, def., $87,498; deficit after charges, $112, 


ag ED J. Slocum; V.-P., Henry W. de Forest; Sec., H. B. Blanchard; 
Treas., E. C. Osborn. Exec. office, 111 B'way, N. 7 at, 100, p. 557.) 


TENNESSEE CENTRAL RR.—Harriman, Tenn., westerly to Hopkins 
ville, 253.24 miles Branches, ‘40.44 miles; sidings and spur tracks. 76.91 
miles; lines at Nashville terminals, 20.17 miles; total, 370.59 miles. Leases 
till 2001 Nashville Terminal Co. (terminals, bridge and 17.95 miles of track . 


Ga., to Franklin, . O., 


28.02 


V. 79. p. 213: V. 87. p 329. City of Nashville owns $1,009.000 cap etork. 
On ec. 31 1912 receivers wee apm inted; W. K. McAllister po H. W. 
Staak are now receivers. p. 1291. Jan. 1913 coupon on 
eral. mortgage in default. Vipne 0 tae sale has n adjourned 


— time to time. To be sold subj. to $4,014,000 A -B or — 
e. pence of 1904. See status Nov. 1920, V. 111, 2042; 105, 
rRO0. 1709; 104, p. 766, 1389, 1900. In May 1920 janbaitie poantant 

Co. rent oY been paid in full to Jan. 1 1920. 
The Illinois Centra! which on Dec. 31 1919 owned $1.338,000 Prior Lien 
bonds will, it is believed. eventually buy in the property. 


“STANDARD RETURN,” &c.—See page 5. 
SECU RITIES.—Stock outstanding. $8,000,000. all common (par $110.) 


The prior lien 4s of 1904 (originally 5s, stamped 4%) are subject to call at 
110. I. Central RR. and Southern Ry. own most ofthe4s. V.80,p.1059 

Protecsies sain, 25 Or Con. a go ateuante J. om hill (Chairman) 
Lewis B. Franklin assau A+% Guaranty Trust Co., N. 
depositary. V. 204, 488. ercres 16" had plan under advisement. 
V. 102, p. 1810; V ” 103. D. 1119. 








Gen. re 5s ($20,000,000 auth., Merc. Tr. Co. of St. Loults, Son Ooh 
V.78, p. 1783: V. 79, p. 213. The Nashville Term. mtge. is for $1,900 











see that company and V. 104, p. 257. Current liabilities Dec. 31 1919, 
$5,553 .450. 
aia Jan. 1—Sept. 30 Jan. 1-Dec. 31—— 
EARNINGS.— 1920. 1919. 1919. 1918. 
DE édensdéeneosetsne $2,157,598 $1,879,923 $2,489,537 $3,011,822 
liek ee de ia eel be ee 64,729 def258.296 def336,928 299 285 


Corporate income account, year ended Dec. 31 1919: Federal compensa 
tion, $162,808: other income, $4,099: ye te = $694.564: def., $527.657 


Chairman of Board, Eben Richards, N. Y.; , D. R. Carpenter, Nash- 
ville: Treas., H. L. Williamson.—(V. 111, Dp. 798, 2042.) 


fENNESSEE KENTUCKY & NORTHERN RR.—Leases for long term 
Cincinnati Nashville & Southern Ry., which extends from Algood, Tenn..on 
Tennessee Centrai RR.,to Livingston,17 miles. V 98.p 238 TheCincin- 
nati- Nashville Southern Ry. is successor to Overton County RR.. foreclosed 
Aug. 13 1912: V. 95, p. 481. The Cin.-Nashv. Sou. Ry has issued $25.000 
stock & $150.000 lst M. tax-exempt 25-yr. gold 5a. due Oct. 15 1937. int. 
A. & O. at Colonial Trust & Savings Bk., Chicago Ill . trustee: denomina- 
tion $1,000 each. The Tenn. Kentucky & Northern has issued $10.000 stock 
and no bonds. Year ending Dec. 31 1919, gross, $61,109: net, $15,920; 
deductions, $11,362: bal., sur., $4,558. Pres.. Mrs. P. BE. Glark: V.-P. & 
Gen. Mgr., Sec. a Treas., T. C. ‘McCampbell, Nashville, Tenn.—(V. 93, 
p. 1123: V. 98, p. 238: V. "99, p. 1367.) 


TENNESSEE. & NORTH CAROLINA RR.—Operates Newport, Tenn., 
to Crestmont, N. C., 19% miles (3 miles over leased track). Leases Pigeon 
River Ry., West Canton to Spruce, 17 miles; total operated, 41. .48 miles. In 
Sept. 1916 V.-Pres. Jas. G. C ampbell was appointed receiver. V .103.p.1793. 
The road was bought in on June 7 1920 for $200,000 by Fred Ely of Phila- 
delphia on behalf of A. J. Stevens, representing the bondholders. It was 
said that the bondholders would reorganize the property. 

Capital stock auth., $625,000; outstanding, $306.000: par $100. Bonded 
pone $300,000 (see table). Earnings for year ended June 30 1915-16, 

. $150,711; net, 805. 974; Nicchhe . $114,446: net, $51,775; int., 


oo &c., $42,939 =» def., 4,663. or cal. year 1917, gross, $110, 819: 
nes, of after taxes, S20 
Jas G _— LR N. Y.: Sec.. Pred H Ely Phila Pa.: Treas., 


D. ‘eo Wilson, Phila. Office, Newport, Tenn.—(V. 110, p. 1189, 2658.) 


TENNESSFE RY —Owns Oneida, Tenn., to Kosedale. 60 miles. 
On July 1 1913 Bird M. Robinson was ap Rpointed receiver and in am 1918 
yee Sees ae at foreclosure sale by J. Baker, trustee. V. 106, 1462. 

Reorganization committee: Alexander J. Hemphiil- Chair: 


 ... ‘aoe W. Baldwin, Albert H. Y gen. Vivian Spencer and Erskine 
Hewitt. epositary, Guaranty Trust Plan of Feb. 1 1918 
was in V. 10 p. 502. Pres., Bird M. . T. De Vault, 


ERS Sec., 
Office, 18 B’way, N. T ft, "110, p. 563, 1189.) 


TERMINAL RR. ASSOCIATION ST.LOUIS.—PROPERTY .—Owpns 
and operates extensive terminals at St. Louis, with belt lines and bridges. 
and a tunnel 4,800 feet in length; owns and operates Fast St. Louis & 
Carondelet Ry., 7 .78m., since 1903. V.74, p.479: V 83. p 1168. Touch- 
ing the Missouri & Tilinois Bridge & Belt RR... see that oo’s statement 


ORGANIZATION .—Organized in 1889. The following companies are 
sole owners: Cleveland Cincinnati Chicago & St. Louis, Louisville & Nashe- 
ville, St. Louis Tron Mountain & Southern. Baltimore & Ohio Southwestern, 
Missouri Pacific, Wabash, Pitts. Cin. Chic. & St. Louis RR., Chic. Rock 
Isl. & Pacific, St. Louis & San Fran., Chic. & Alton, Chic. Burl. & Quincy, 
" Cent., Southern Rv., Mo. Kan. & Tex. and St Louts Southwestern, 

V.75, p. 1355: V. 76, p. 103. These companies agreed under contract to 
use the property forever and pay as tolls the interest, taxes, rentals and 
other charges, each line to contribute its proportion to the extent of 
nos to make up any deficiency from unforeseen circumstances, 
See V. 79, p. 499. See also St. Louls Merchants’ Bridge Terminal RR. 
Government suit, V. 88, p. 1374: V. 90. p. 373: VOI ip. 39. 

Decision of a .. Su — Court permitting all would-be tenants to use 
the Propan’. sve 9 List, V. 95, DB: 545, 1208, 1685: V. 96, p. 136, 

p 74. 1394, Pi994: 100, 1734 

In Aug. 1920 the Missouri Feuean ‘a Texas, St. Louis-San Francisco, 
Chicago tock Island & Pacific and the M issouri Pacific, members of the 
Association, filed a motion in the U.S. District Court at St. Louis alleging 
that the Terminal Ralflroad Association has failed to comply with an order 
of the Supreme Court with respect to a reorganization ordered in a decree 
on April 22 1912 (V. 94, p. 1187). A receiver is asked for pending enforce- 
ment of the order. V. 111, p. 79 

Federal Compensation UE: P4810 yearly during Federal! control. 


LEASES.—The leases of the Bridge and the Tunnel are for their corporate 


existence, and were made Jul 1 one As to reece, see V.77, p. 209. 
512: V. 78, p. 1908, 2443, 2 . 81, Dp. 32 
STOCK .—Authorized. aaa Pate et Dec 31°19 $3087 800 


BONDS, &«c.—Of the Gen. M. Ref.4% s.f. gold bds. of 1953(550,.000 900 
auth.), $17, 500,000 are reserved to retire existing bonds and $1,037,000 
for issue at not over $1,000,000 yearly for improvements and acyulsitions. 
A sink. fd. commence | July 1 1906retires $100,000 of these bonds yearly 
by lot at 110 and int. if Bet pe urchasable for less: $1 .400,000 bonds have been 
canceled by sinking fund he entire issue is gubject to call at 110 gue = : 
since Jan. | ty? =e V. 76, D- 267. 383, 481, 897; V 79 p ad 83. 
1168: V. 85. 1647; 99, 50; V. 100, p. 1079: V. 104, p. 26 42. 

In June 1919 was sathoriuen to issue $1,000,000 4s. V. 108, ». 2529, 2630. 

Guarantees $3,500,000 St. L. Merchants’ Bridge Ter. Ist 58s and inierest 
on $2,000,000 Ist 6s of Merchants’ Bridge. See those companies 

Equipment trusts issued to Director-General for rolling stock allocat« d 
to this company. See article on page 3 





Government loan, V. i111, p. 1184. 
Jan. 1-Sept. ———— oe 1-frr mma 
—_ 1920. 19 19. 918. 
DARnEeGe sas silt ahithiniias $3! 383,618 $2, 832,570 $4, 1502, 716 £3,382,409 
a ER SE aS Se 995,552 336,440 507,451 689,297 
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ILROAD COMPANIES Date | Par | Amount | Rate When Last Divtdend Places Where Interest and 
[For auenmivee. &c., see notes on first page.] Road _ Bonds Value Ouistanding| % Payable and Maturtty Dividends are Payable. 
Terre iaste © tpConagets: Terre Haute & Loganspor t—See Vanda lia RR | | 
Terre Haute eoria— | | 1948 . —_ 
mtge $2,500,000 gold guar p &1(end)-Un,zc*| 138 1892 $1.000' $2.230,000 52 iM & SSeptl enn Co, N Y 
Texas Central—Common stock $2, 675,000 authorized) -..) -.-. |--------| 2,675,000 5 J & J See text 61 Broadway, N Y 
Preferred stock non-cumulative $1, 325,000 auth..| ...| .... |....-.-.| 1,325,000 5 JI & JSeet do do 
First M $2,000,000 gold red 110 ($150,000 4s) _F.xc*| 309 1893 1,000 2,000,000 4&5g¢ A & OApr 11923 - do 0 
Texas Midland RR — First Refunding mtge $2,000,000 111) 1908 1,000) 2.000.000 4 F & A Aug 1 1938 None ever paid 
Texas & N O of 1874—Main line first mortgage- ---- et SS re 862,000 6 F & AAug 11935 sewssososecce — 
Consolidated fs e for $4,195,000..-.G.sc°&r 208 189% 1,000; 1.620,000 6g J & JdJuly 1 1943 So Pac, 165 B way. N Y¥ 
Dallas Riv Ist M gold $20,000 per m S eet a -Un.zc*| .---| 1900 1,000; 3.997.000 4g F & AAugl 1930 | do O 
Texas Transportation first mortgage (not assumed), -.-| _... -.---.-- | 350.000 5 A & O Aug 1 1923 | do | do 
Burrs Ferry Browndell & Chester first mortgage...| -..| 1907 -------- 165,000 6 A & OApr 11937 Commonw’th Tr Co, StL 
Texas « Pacific—First consol (now lst) Mg-- FP.xc*| 1,387 1888 1,000 a24,989,000 5g J & D June l 2000 Bankers Trust Co, N Y 
Second Cons Inc M ($25,000,000) g (see rem) .Ba.xc* 1,387 1888 | 009 b24.662.000 5g | March 1 Dec 1 2000 3%% paid Mch 1 es 
Louisiana Div Br lines 1st M gold $12,500 p m-Bax, 456 1901 | 1,000 c4,970,000 5g J & JJan 11931 . Bankers Trust Co, N Y 
Equip bonds, series BB, due $30,000 seml-an...-_x soot Eee L,QUU 129,000 5 J & DJune’2\-Dec’22 bia & Co, New York 
do ao do Series DDdue $25,006 Yael hmalindee seol tee 1,009 275 000° 52 J & JJan ‘'2i-Jan ‘26 Blair & Co, New York 
do do_ do Series EE due $60,000 s-a______- éanlt Bene 1. 730.000, 5g |F & A Feb'21-Feb °27 Equitable TrOo. NY 
Tioga RR—First M extended in 1882 & i915 gold__z 46 1852 $500 &c 239 .500 5g M & NNovl 1935 EKrieRR,50Ch’chSt.N. Y 
Toledo Col & Ohio Riv—Cleve & Mar Ist M g gu F-xc* 103) 1895 1,009 1,189,U0U 4%eM & N May 1 1935 ey RR Co, N Y 
Tol WV & O Ist Mj)"*A” guar p & I (end). .F.x0° } f 1891 1,009 1,494,009 4%e25 & JJuly 11931 do do 
($15.700 per m)>‘‘B”’ do co o-.-x0°'f 2411; 1893 1,000 969.909) 44eJ & J July 1 1933 do do 
$4,000 gold _j**C"’ do sk .fd,xc* .--| 1902 1,000) 1,137,090) 4g MM & S Sept 11942 do do 
Tol & Ohio Central—Com stock (56. 500, 000 auth)-|/ ---| ---- 100! 5,846.300|......-.|-.------|-------------- All owned by N YC RR 
Preferred stock ($3,708,000 auth) -.....-.----.--- eenl eeee 100; 3.701,400|-....-... leseswoce| cacwcesesecess All owned by N YC RR 
First Mortgage gold (V 53, p oe0) 5 gneawacees Ce.x 197) L885 1.000 3,000,000) 5¢ iJ & JJuly 1 1935 Gentrai Union Tr N Y 
Western Division first mortgage goild._......N.xc* Text | 1892 1,000' 2,500,000 | 5g |A & OOct 1 1935 do do. 
General mtge (V 62, p 594) ($2, 000. 000) g ..Ce.xc* 395 1894 1,000 2,000,000 | 5¢ J & DJunel 1935 do do 
St Mary’s Division first mtge gold $500,000__G.xc* 60 1901 1,000 500.000 4g F & AFebd 1 1951 Guaranty Trust Co, N Y 
do first pref ino $! nt 000 non-cum 4% .G.r 60 1901 1,000 S00), yY Oct 1 tf | earned Feb 11951 Second Nat Bank, Toledo 
Equipment trust — a at a a ae a baal. SD lesbomuns 1,7 4% J Jan 1 1928 Guaranty Trust Co, N Y 
do do due $120 000 annually_......-_- a 86s eee $40. 000 (i ie oe  T . POR ae 


Guaranteed Bonds—Kan & Mich Ry—See that co 


a, b, c, Additional amounts held in treasury and by | truste es Dec 31 1919 of: a $11,00 0: b $338 ,000; c $ 713,000. 





ANNUAL REPORT.—Year ends Dec. 3]: 
yY N 


ear— Gross. Net Other Inc Charges. Bal.. Surnp 
eis (x) 32, 813,912 $2,805,684 $8,228 
SED eanebese,. nemgee .. sececel x)$2,756,911 $2,762,829 def$5,9138 
1917 _.._....$3.381.362 %$1.024.7 7. 1,568,823 2,478,858 114,705 
(x) Includes $2,547,511 compensation due from U. 8. Govt. (subject to 


amendment. 

Pres.. Henry Miller: V.-P. & Gen. Counsel, T. M. Pierce; Sec., C. A. 
Vinnedge; Treas., G. H. Steinberg.—(V. 111, p. 794, 1184.) 

TERRE HAUTE & PEORIA RR.—(See Maps of Pennsylivanta RR.)— 
Road operated from Terrre Haute, Ind., via Decatur, to Peoria, Tll., 174 m., 
of which 138 m. are owned and half interest owned in 8 m., and 28 m. is by 
trackage over other roads. From Oct. 1 1892 leased for 99 years to the 
Terre Haute & Indianapolis at renta] of 30% of gross earnings, with a 
minimum sufficient oo pee © int. on og the lease being sumumeed ae ae 
by Pitts. Cin. Ch. 104, p. 73; V. 55, V. 8i . 212. 
Lessee owns $646,700 of the $1,837,400 ronal and $1,570, ‘400 of the $I 926, - 
800 common, and Pennsylvania Co. Dec. 31 1919 owned $1,168,700 pref. 
and $269, 300 common. 

BONDS.—The consols (Union Trust Co., 

aranty of the T. H. & Indianapolis. 
v.81. p. 156, 212: V. 72, p. 481, 873. See guaranty, V. 81. p. 212. 

EARNINGS.—For_ year 1919, income from rentals, &c., $286,086 
interest, rentals, &c., $275,190; preferred dividends (3%), $55,122, paid out 
of surplus. 


TEXAS CENTRAL 


N. Y., trustee), carry the 
In 1905 all back t Coupons were paid. 


R.—(See Map Mo. Kan. & reg. )— Waco to Retes. 
Tex., 268 m.; branch to Cross Plains,41m. First 5s, V. 93, p. 1325; 92. 
1437; V. 91, p. 95, 1631; V. 90, p. 1556. Mo. Kan ‘Tex. mA of 
8... leases the road eg 99 years from May 1 1914, with authority to 
purchase the same, 
Of the stock $1, 310, 0.060 pret. and $2,672.300 common is pledged as part 
security for M. K. y. Consols of 1910. 


DIVvS.—%—'01.’02 to "04. ’05to'07. 'O8to'11.°12,.°13. 1914 1915-20. 
Oommon_. 3 4 2uy'ly. 5 yearly 0 4 . 5 5-6 Below 
Pref % 7% 5 yearly A vriy 5 yriy R 1-3 Below 


Dividends paid under lease, 5% on both clases, July 3 3) ah to July 1920 
Earnings for year 1918: Total available income, $299,788: int. on bonds’ 
$98,500; pref. divs. (5%), $66,250; com. divs. (5%), $133,750; miscellane 

ous Saege $1,288; bal., income, none 
ee E. Schaff: Sec. & Treas., A. T. Ciffton —(V.104, p. 766, 2012.) 


TED XAS MIDLAND RR.—Road from Ennis on Houston & Texas Central 
Ry. to Paris, Tex., 125 miles, of which 14 tenokage over St. Louis South- 
west. Valuation 1917, see V. 105, p. 1803; V. 104, p. 164; V. 107, p. 907, 
Stock, $112.000; par, $100. 

Year end. Dec. 31 1917, gross, $718.994: net. $177,553: int.. 
$180,401; def., $2,848. Pres., E. H. R. Green: Treas., 
Terrell, Tex —(V. 105, Dp. 1803; V. 107, p. 181, 907.) 


TEXAS & NEW ORLEANS RR.—(See Map So. Pac.)—Houston, Tex., 
to Orange (Sabine River), 111 miles: and Sabine Pass to Dallas, 314 miles, 
sundry branches, 45 miles; total Dec. 31 1919, 470 miles. 

Annual compensation under Federal contract, $715,136. 


SECURITIES, &C.—The stock is $5,000,000, all but $900 owned by the 
Southern Pacific. Dividend of 20% paid in 1909- 10 from accumulated sur- 


lus 
“ Of the $3,997,000 Dallas Div. Ist 4s, $510.090 are owned by the Sou. 
Pac. Co. and $179,000 are owned by We tan ea companies. Of the 
$862,000 main line first 30-year 6s, $522,000 were on Dec. 31 1919 held in 
the Sou. Pac. treasury and the remainder in the sinking funds of 
tary cos. There were also $2,575,000 Sabine Division bonds, all 
ges. Pac. Co. Dec. 31 1919. 

ac. 


age. &c.. 
P. Allen, 


neurite” 
e y 
Equipment 6s, $204,000, all owned by Sou. 


Jan. 1-Sept. 30—— Jan. 1-Dec. 31—— 
EARNINGS. — 20. 1919. 1919. 918. 
$5,895,235 $8,140,177 $7,445,599 
Pt 507 688 ,022 871,820 1 292,096 
7 1919, standard return, $715, 136; other income, $127,563: deductions 
$877 937: net income, $14,7 
18 “standard return,’ * $715, 136; other income, $56,981: patanest 
charges, &c., $706,453; expenses prior to 1918 (net), $42.827: bal. -, sur. 


In the year ending Dec. 31 1917, ros, $6.410. ; net, incl. other income. 
$2,347,987: interest. rentals, &c., $1,005.919: ed sur., $1,342,067, against 
deficit of $49,746 for year 1915-16 —(V. 103, p. 1211. :) 


TEXAS & PACIFIC RY. —(See Map Mo. Pac.) —New Orleans, La., west 
to El Paso, Tex., lt, — miles: Marshall via Texarkana Jct. and Whitesbor.: 
to Fort Worth, 33 Peru branch, Melville to Crowley, La.. 57 m. 
branches, 402 m.; total, 1 947 pe » Soenet 96 m., Sierra Blanco to E! Paso, 


trackage; balance ce nwee ‘s 85 

On Oct. 27 1916 J. ag tS and Pearl Wight of New Orleans were 
appointed receivers on a Application of Receiver Bush of the St. Louis Iron 

tn. & So. Ry., $410.040 of the judgment of $842.090 obtained by him in 
Dec. 1915 remain ng unpald. V. 103. p. 1688. In July 1918 Mr. Lancas- 
ter was made Fer. of this and other roads, Mr. Wight becoming sole 
receiver. V.107,p 182. 803. Mr. Wight resigned in Dec. 1919 and J. L. 
Lancaster and Chas. L. Wallace were wert receivers, Mr. Lancaster 
resigning as Federal Manager. V. 109, 2263. Oil prospecting in 1919, 

. 108, p. 481, 1722, 2123; V. 109, p. 168. 

ORGANIZATION -—In 1888 cote (V. 43, 164; 45, p. 40t. 
without having foreclosure sale confirmed, thus bn IF AR. dhalees 

The Trans-Mississippi Terminal Co., which was formed to build New 
Orleans terminals, in 1914 filed a mortgage to secure $7,500 NNN bonds The 
Texas & Pacific and Missouri Pacific Ry. each owns one-half ($1,000,000) 
of the stock and guaranteed its bonds. pledged to secure a note issue 
which $3,653,000 were outstanding on Nov. 1 1920: Permission was asked 
in Oct. 1920 to extend these notes from Nov. 1 1920 to Nov. 1 1923, the 
stockholders having ewer the plan. 102, p. 68; V. 104, p. 2005; 











V. 105, p. 1523, 1709; V. 111, p. 1754. 








Sutts.—On Dec 27 1915 the Bankers Trust ©Co., as trustee under the 24 
M. (income) bonds, filed suit for a receivership on request of receiver Bush 
of the St. Louis [ron Mt. & So. Ry. (now Mo. Pac. RR), owner of $23.703,- 
000 of the $25,000,000 2d M. bonds, on which it is claimed interest has been 
earned but not p: sid. This suit was dismissed May 22 1916 for lack of juris- 
diction, but on May 26 a new suit was begun in Loulsiana. V. 102, p. 
OSS, 2078 On Dec. 31 Mr. Bush filed suit in Louisiana to recover on $845 
000 6% promissory notes due June 1 1915, held by his roads. On Jan. 4 
1916 the Gould estate secured an attachment . N. Y. State for $1,741,000 
on notes made to the Iron Mtn. on M “eo 1914 and assigned to the 
estate in Aug. 1915. V.102, pn. 154, 2167; 103, p. 1505, 2239. 


STOC K .—Authorized. $59,000,009: Iissuei. $38,763.810: nar. $100 
Missouri Pac. RR. Dec. 31 1919 owned $10.009.099 stock and $23,703, 000 
2d M. bonds and $2,979,420 6% notes due June 1 a 


Stockholders Protective Kenan ents —Alvin W. Krech, Pres. of Equitable 
Trust Co., nna 4 aoe Equitable Trust yt V. 102, p. 154. 
Samuel Armstron Wall 


Protective entice 2 or ~ arcany & I Income Bonds.—™Mortimer N. Buckner, 
Chairman; Herbert . Morse, = Broad St., N. Y. Depositary, 
New York Trust Co. V. 102, - 10: . 103, p. 1688. 


BON DS.—See 1888 mortgage abstracts, V. 47, p. 82: V. 78, 1448. 
The Weatherford Mineral Wells & Northwestern ($660, 900 ¥ of 1902) are 
guaranteed, principa! and Interest by endorsement 7. om 344. The 
$100,000 Denison & Pacific Suburban 5s are also guaranteed. " peame-Dilen. 
Terminal notes, see caption of that company. 

Louisiana Branch Lines mtg. is iimited to $7,009,000. V. 72. p. 577, L139. 

On 2d M. income 5s there ts no right to foreclose unless default is made on 
lst mtge. Alli except $960,000 of the 2ds have been exchanged for 65% in 
St.Louis Iron Mtn. &S.4s. V. 68, p. 525, 619, 725, 774; V. 70, p. 533. 
1902 to 1907. 


Tntereet on second mtge. 15900. 1901. 1908. 1909 to 192). 
4 5 yearly 3% 0 


Tneomes (% 
The $5,000,000 5s due fA, 1 1942 of the Union Terminal Co., Dallas, 


Tex., are guaranteed jointly with seven other proprietary companies. 
Equipment trusts of 1917, see V. 104, p. 864. In Oct. 1920 priucipal and 
interest of all equipment trusts had been paid regularly when due. 
Loans and bills payable Dec. 31 1918, $4,038.670, including $1,741,000 
notes dated June 1 1914, endorsed by St. Louis [ron Mtn. & 7. Ry. ee with 
interest unpaid. (See Mo. Pac. plan, V. 101. p. 130. 615.) 


Federal Compensation.—$4,107,432 yearly during Federal] control. 


Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article a page 3. 




















Government loan, V. 111, p. 794. 
~Gross Net 

EARNINGS— 1920. 920. 919 
Jan. 1 to Sept. 30__-_-_-- $29. 549,764 $25, S91. 043 $2) 267 ,246 $4. 119, 532 

REPORT.—For year ending Dec. 31 1919, in V. 111, p. 1271: 

1919 1918. 1917. 

Gross + ine hahaa 438 $27, 294, 833 $22,714,007 
RE RAE ETL 6,074,865 ,453 7,324,252 
Te BEIGE, OG. cccéccccecsscocosa 1,230. 026 "105. 482 1,249, 364 

Operating income_...-......._._ $4,844,839 $4,288,970 $6,074,888 
Pt eet, «sanscnectesedoume +104 Yo Cs £): 
ET GE TL TE '317 442,106 796,899 

Betas NOt INCOMS....cececceccccce $4,681,749 $4,549,538 $6,871,787 
Deduct—Interest, rentals, &c_______ 2,790,868 2,867, 967 2,635,715 

Improvements. _.____._..______- 2,823, one 1,437 , 2%: 2,222,466 

TLL a 217,57 6 342,945 

Balance, surplus._._..._.._._.-..- def$9332 369 $26,710 $1,670,661 

DIRECTORS .—N. 8. Meldrum, Kingdon Gould, Henry A. Bishop, 


Harry Bronner, B. D. Caldwell, George G. Haven, Alexander J. Hemp- 
aes. o- Me Lancaster, A. A. Jackson, Alvin W. Krech, J. H. McClement, 
Dunlevy Milbank. Wm. Church Osborn. ee J. Shepard, John I. 
bat ot Wm. H. Williams, John G. 

Receiv: J. L. Lancaster and C. L. Wallace. —(V. 110, p. 466, 971, 
1416, 1974: V. lll, p. 494, 794, 1473, 1754, 1853.) 


TIDEWATER SOUTHERN RR.—See Western Pacific RR. 
TIDEWATER & WESTERN.—In 1918 dismantled.—(V. 105, p. 1310.) 


TIOGA RR.—Stock. common, $391.200. and $189.700 pref.; par, $50 
—V. 101. p. 1465. 1554 


TOLEDO COLUMBUS & OHIO RIVER RY.—(See Maps Pennsyloanta 
RR.)—Owns road Toledo Jct. to Toledo 81 miles, and Loudonville to 
‘oshocton. 0... 45 m. be to Columbus 108 m.: Marietta to Canal 
Dover, 103 m. , branch, 8m. Total owned 345 miles: irogheme Cleve. Cin. 
Chic. & St. L: in Sandusky and Columbus, O., 2 miles: N. Y. C. Lines, 
B. & O. Jct. to Union Station, Toledo, O., 2 miles: total’ 349 miles. 
Pennsylvania Co. owns the entire $19: 000 ,000 capital stock and icases 
e 


e., roperty ~ net earnings, and guarantees th nds of the old cos. 
Ps 1702: V. 93, p. 106. Div. 6% Pi. 1911 and 1912: then none till 
1515, 70+ 1916. 6%: 1917, Dec., 6%; 1918, Dec., 6%: 1919, Dec., 6%. 


V. 93, p. 


b nab tl cal. year 1919, standard return, $1,301,433: other in- 
come, $23, 735; taxes, $95,803; interest, $210,893: ‘rentals, &c., $57,509; 
dividends (6%), $720, 000; bal., sur. , $240 | ‘65. maa W 102, p. 155. ) 


FOLEDO & OHIO CENTRAL RY.—Operstes 436 miles, viz.: 


Lines owned— Is 76 
Whitmore to Bremer ....._._._. 1} | Leased RS saat eae See 5 
Toiedo to Thurston 


.. 148 | Trackage (Kan. & Mich., &c.).__. 36 

In Oct. 1918 with Kanawha ke Mich. started building a 5-mile cut-off 

woud pee Cres in Gallia County to reach a number of coal areas. 
p 



































9) 
Nov., 1920,] RAILWAY STOCKS AND BONDS 129 
RAILROAD COMPANIES Miles, Date Par Amount Rate When Last Dividend Places Where Interest and 
[For abbreviations, &c., see notes on first page } Road |Bonds| Value (Outstanding % Payable | and Maturtty Dtotdends are Payable 
| 
! 
Toledo Peoria & Western—1st M (for $5.000,000) F vo* 230; 1887 $1,000; $4.895,000) 4¢ JT & JiJuly 1 1917 July 1 1917 int defaulted 
Toledo St Louis & West—Com stock $10,000,000, -..| -.- Bl | Bel nacnccscloconsceuiannbhetinesdnlouhacbeasnuedaiae 
erred stock 4% non-cumulativ ve.- a tiinen ada ealininns aes Poe Diccaneeeleneancden ee Be “Eh, LWleiconntishcnnnnkaeen 
Prior lien mortgage $10,000,000 gold__-_--__ F.xc&r|) 451 1900 1,000 &c| 9.575.000 3%e3 & J July 1 1925 Columbia Tr Co, 60 Wall 
First mtge g $6,500,000 red after Fay 1935- Eq.xc&r| 451, 1900 (1,000 &c| 6,500, 4g |A & O/Apr 1 1950 Columbia Tr Co, 60 Wall 
Coll tr bonds secured by C & A stock, Ser A ~Ce.x0* ---| 1907 1,000} 6,480,000 4g \F & AiAug 1 1917 Aug "14 coupon not paid 
do do do 9 far ~---| 1907 1,000; 5,047.,.000| 2-4¢ \F & Aj\Aug 1 1917 do do 
Freizht & locomotive equipment notes June 1 ioi8 Pee Seana 1,320,758 5 VaReuR Tee heee... . lesuceestieadsienaeenes 
Toledo Jerminal— First M M $6,000,000 g int guar.Colx) 31. 37 1907 Bs 4,200,000 4%eM & N'\Nov 1 1957 Oolumbia Tr Co, N Y 
Toledo Walhonding Valley & Ohio—See Toledo Colum bus & | Ohio |River Ry 
Tombigbee Valley—See Alabama Tennessee & Nort) hern Ry 
Tonopah & Goldfield—Common stock...........| — .- he 100; 1,650,000 7 Various Apr 15 ’20 re Company's office, Phila 
Preferred s 7% laa abe ene RE PE Oe 100 500,000 7 Various |Apr 15°20 7% do 
Tonupah & Tidewater RR.—Ist M deb stk certs g gu; eee 1905 | ------ £500,000 4% A&O 15\July 1 1960 Ind & Gen Inv Tr,London 
Sterling bonds, guar, redeemable 105_.....______) 1907 £100 175,000 5 M & S July 1 1960 Glyn,Mills,Curr & Co, Lon 
Toronto Ham & Buff—ist M g $40, na a» m..AB. z0* 104.31) 1896 1,000; 3,280,000 4g J & D\Junel 1946 Lincoln Nat Bank, NY 
nsol Ist M $10,000,000 sk fund guar_.-.._-_.- Gr) ..-| 1916 1,000} 2,000,000 S44 GCF & Bi BU8 1 GGG  (eccccccwccsccscceucse 
Equip gold ser A due $75,000 s-a (Vv ‘96.0 361)Ce.x) ---| 1913 1,000 375,000 4% 2eF & A Feb °21-Feb '23 New York 


z Or at end of receivership. 


en 
— ee —_—-— 


















































Owns all stock and bonds of Zanesville & West. Ry., be ae to “e 
and Zanesville, O., with branches, 90 m., oper. separatel 75. 

In 1914 purchased from the Ches. & Ohio Ry. and Lake m fh. & Mich: 
Southern Ry. now New York Central RR. $ 947 ,900 of the $9,000,000 
Kanawha & Michi igen Ry. stock, issuing therefor demand or one-year notes 
for $8,719,012. 1250. Total outstanding loans and bills pay- 
able as of Dec. 31 1919. il. 543. eh = owned by N. Y. Central RR. 

New York Central RR. owns $3.7 00 pref. and $5,846,300 common 
stock—all the capital stock bra db Esa balance authorized is held 


by the Toledo & Ohio Central Ry. V. 90, p. 771, 1095: V. 92. p. 804. 
Annual compensation under Govt. ae aah $1 086, 650: Wanenvilie & 
Western (additional), def., $107,598. p.4 
DIVIDENDS.— (1909. 1910. 1911. 1912-13. 1913-20 incl. 
Common (since 1908) __..(%) 7% 5 5 yearly None 
Preferred (1%).....<-<<<--- 5 7% 5 5 yearly None 


Obigations.—In Mar. 1917 sold $1,200,000 44% 
covering 1,000 all-steel 55-ton hopper cars. V. 104, p. 


GUARANTIES.—The company guarantees the one and int. of the 
Kanawha & Michigan first mtge. ew (see that comp 

The Toledo & Ohio Central aT. S (of which the N. aa entral owns all 
of outstanding stock) and the | oe Valley Ry. Co. were guarantors of 
the bonds of the Continental Coal Co. and Kanawha & one Coal & 
Coke Co. The bonds having been declared due because of default i ay- 
ment by the coal companies of the interest on their bonds, the Tow ork 

Jentral RR., under terms as to holding by a trustee, &c., ‘im posed by the 
tet a gt of Ohio stepped in and bought the bonds at par and int. 

29, D 

The New York Central RR. acquired bonds of the Continental Coal Co. 
$1,525,000 and Kanawha & Hocking Coal & Coke Co. $2,569,000. Sub- 
sequently bonds of the Continental Coal Co. in amount $1, 497,000 were 
sold, leaving balance of os ,000 in the treasury of the railroad compeny 
See Sunday Co Co., V. 106, p. 2349; also Kanawha & H. C. & C. Co 
—vV. oo . 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on | page 3. 


Gross Net 
RARNINGS— 920. 1919. 
Jan. 1 to Sept. 30_.-.-.-.- $282,993 $549 630 
ANNUAL REPORT.— — Report for 1919 was in V. 111, p. 1272. Of the 
otal tonnage in 1919 6,545,057 tons, or 74. 27. was bituminous coal. 


equipment trusts 
1265. 














1920. 1919. 
$9. 046,745 $6. 850,659 














Years ending Dec. 31— 1919. 1918 1917 1916. 
Operating revenues. _-_- $9. 078,909 $10,129, 660 $8,088 541 $6,203 ,847 
Net, after taxes... ... ef$2,.917 $814,938 $1,602, ‘324 $1,293,171 
( ‘ompensation accrued _ — : 056. 651 1,086, 651 ee an ere 
Other income._....___- 70,0: 678,501 692,149 916,053 

Total income_____ _-- $1,856,685 $1,765,152 $2,294,473 $2,209.234 
Interest, rents, &c..-.-- 1,681,660 1,686,225 1,379,783 1,464,933 

Balance, surplus____- $175,025 $78,927 $914,690 $744,031 

Pres., W. K. Vanderbilt Jr.; V.-P., F. B. Sheldon; Treas., E. N. Bennett. 


—fV. 110, p. 971, 1291; V. 101, p. 1272.) 


FTOLEDO PEORIA & WESTERN RY.—(See Maps of Pennsyivanta RR, 
— Owns from Effner, Indiana State line, to Warsaw, Il)., 220 miles; La 
Harpe to Iowa, Il., 10 miles; jointly with Wabash, 1 mile: trackage at 
Peoria and Burlington, la., 17 m.:; total, 248 miles. Stock, ,5900 .000 
par $100); outstanding, $4,076,900, of which the " Oo. — B. & Q. 
each own about $2,011,200. Mortgage abstract, 45, 242. 

Car trusts Gutstending Dec. 31 1919, $118,041: lite Ah Poy $718.000. 

In July 1917 Pres. N. Armstrong was appointed receiver, both prin- 
cipal and interest on Suly 1 1917 on the $4, 595. 000 lst Mtge. 4s being in 
default. V. 105, ? Dec. 31 1919 Penn. Co. owned $1,248,000 ist 4s. 

Bondholders’ i... Thomas Denny, Adrian Iselin Jr. and Henry 
R. McHarg. ~ wo ee Farmers’ Loan & Trust Co., N. Y. City. 
Majority deposit . p. 1046; V. 105. p. 73. 390. 

Federal Compensation .—C ompe nsation under Federal control, $159,739 
(contract executed). 








LATEST Jan. 1-Sept. 30-—— Jan. 1—~Dec. 31—— 

EARNINGS.— 920. 1919. 191 1918. 
i $1,476,664 $1,203,479 $1,645, 768 $1,645,592 
REIS RPA def141,081 def73.807 def153.639 def22. 520 


Report.—For year ended Dec. 31 1919: Federa compensation. $159,739 
other income, $13,212; interest charges. $202,211; other deductions, $13, 484; 
bal., def., $42,743.—(V. 109, p. 1367.) 

TOLEDO RIVERSIDE RY.—(V. 107, p. 1838.) 

TOLEDO SAGINAW & MUSKEGON RY.—From Muskegon, Mich., 
to Ashley, Mich., 95.91 miles. The Grand Trunk of Canada owns the 
$1,600,000 stock and also the $1,662,000 bonds. V.71, p. 85; V. 72, p. 338. 

1OLEDO pr. LOUIS & WESTERN RR.—Owns road from Toledo to 
Mast St. Louls, 454 m. (mostly 75 & 80-Ib. steel rails): sidings, &c., 184 m. 
siso has een to St. Louls and Toledo Union depots. Owns jointly 
xith the Grand Trunk Western Ry. all the stock of the Detroit & Toledo 
Shore Line Ry., Detroit to 000. ¥. 76. Po, jointly guaranteeing its 4% 


»onds: present issue $3,000,000 

OURGAN’N.—Suoccessor of Toi. St. & K. C. (foreclosed) : —_ 1196. 

In Aug. 1907 acquired control of ih. Chicago & Alton, ag $6. 180. 000 
mF ‘and $14, 4.420, 000 common stock. ee Bonds below. 

RECEIVERSHIP.—On Oct. 22 1914 Pres. W. L. Ross was appointed 
receiver. V.99.p.1216. In “7 wir foreclosure sult was bro Bs. under 
collateral trust mortgage. V. 231. In 1918 litigation was pending 
nvolving the validity of the collatenal trust bon a. V. a - 1462. Re- 

olders' Protective Committee. . 110, » 2688. 
gag om DIVIDE N DS.—i¥U7 tuo Dex. 
NvS.—or the Prior Lien 3 8, $425,000 was in the tmoqoary Dec. 31 

1919. Additional first mortgage bonds not to exceed $10,000,000 may be 


port of Stockh 
seaae 4%, none since. 
V. 93, Dp 
BU 
issued at any time to retire boy: prior lien bonds. The collateral trust bonds 











secured by Chic. & Alton stock are limited to $12,000,000, Series A being 
issued in exchange forC. & A. Fie stock,$ for $, and Series B (bearing int. at 
2% to July 31 1912 and 4% thereafter) in exchange for C. & A. com. 8 
= the basis of $35 in bonds for $100 stock, but ge. bonds of both — are 
ually secured by the deposited security. V. ~ 1647: V_ &6. p. 1468. 
T e Aug. 1914 interest was defaulted. V. 99, 199. oe bonds vel due 
Aug. 1 1917 and remain unpaid. On Dec. 31° 1918 Ch. Id. & Pacific 
Ry. Co. owned $400,000 series A and all of the $5,047,000 ye B bonds. 
Protective Committee for Ser. A and B Collat. Trust pene —Edwin G. 
Merrill, Chairman; G. K. B. Wade, Sec.; Union Trust Co.., Ree@ i- 
tary. In . 1916 the certa. of dep. for $4,559.000 “A” 3,0 were listed 
on the N. Stock Exchange. Interest defaulted Aug. 1 1914 and princi- 
pal dafteuited Aug. 11917. -101, p. 1208; V. 99, p. 344, 408, 1301, 1675. 


Committee for 1st M. Bonds.—Alivin W. Krech, Chairman; O. 8. Herring, 
Sec., 37 Wall St. V. 100, p. 1753. 


Committee for Pref. and Com Stock.—Jules S. Bache, Chairman; E. P. 
Goetz, Sec.; Empire Trust Co., N. Y., depositary. In Dec. 1916 certs. of 
deposit for over 85% of the common and yt wore. oa list of N. Y. Stock 
Exchange. V. 99, p. 1750, 1911; 22 

Equipment trusts issued to AMA RE ie mated stock allocated 
to this company. See article on page 3. 


STANDARD RETURN as certified by I.-S. C. Comm., $994,294, not 








yet executed. A claim has been filed with the Federal Government for an 
annual compensation of $1,170,346. V. 109, p. 1787. 
-~Gross \ et- 

EARNINGS— 920. 1919. 1920. 1919. 
Jan. 1 to Sept. 30...-.. $8,286,255 $5,822,412 $1,120,561 $877,903 

REPORT.—For cal. year 1919, in V. 110, p. 2652, showed: 

Years ending Dec. 31— 1919. 1918. 1917. 
SS ELE ESSE ES OT $8,267,878 $8,306,127 $7,041,663 
Net earnings (after taxes)__....- .-- $1,007,801 ,697 ,658 


$1,607,619 $1 
I a as ad es ewe a 994,294 994 








ETE EY RE 279,022 86,263 155,245 
I a al $1,273,316 $1,080,557 $1,812,903 
Interest on funded debt__.__...--~-- x$1,087,653 x$1,094,273 x$1,094, ‘381 
Se Cc ccieneeeinake .. hameniin  . > ie 549,119 
Other interest, discount, &c___....-- 281,096 373,351 59, ‘501 
OMELET a OT OR ATS def$95,433 def$387,066 sur$109,901 


x Incl. int. on A. & B. bonds due 1917, amounting to $461,080, defaulted. 


DIRECTORS.—wW. L. Ross (Pres.), Jone. Hubbard, William Shillaber 
Jr., E. J. Berwind, A. T. Walker, Spencer D Carr, Col ate ret Frank 
H. Davis, J. 8. Bache and James Steuart MacKie. ffice, 6 0 Wall St. 
N. Y.—(V. 110, p. 972, 1291, 2293, 2658; V. 111, p. 1950.) 


TOLEDO TERMINAL RR —Owpns belt road, 28.77 miles (including two 
bridges), with 2 %-mile branch to termina! station: total, 31.27 miles. 

U. Ss. R admin. in July 1920 awarded the company $252,999 annual 
compensation for ~4 period during which the road was under Govt. con- 
tro VV. Lak. De 


ORGANIZATION. roe by nine roads. V. 84, p. 130; V. 85, 


p. 100, 347, 1402: V. 86, 
Stock outstanding, $4,000,000. Of the $6,000,000 new bonds, 
V. 99, p. “si6. 


200.000 have been issued and $100,000 held in treasury. 


The Pere Marquette and Cin. Ham. & Day. (foreclosed), each guaranteed 
ayment of 16.12% of the interest on tne onds, and the Hockin » % ~% 
i cheartventn Co., New York Central, Mich. Central, Tol. St. L. 


Grand Trunk Western, Hocking Valley and Toledo & Ohio Central, 9.68% 
each. For cal. year 1918, Federal compensation, $252,999; other ‘income, 
$2,833; deductions, incl. int. on funded dubt, $189,000, and other Sxrt . 
leaves a balance, deficit, of $3,519. For cal. year 1917, gross, og M4 
net, after taxes, $62,714. A. B. Newell, Pres. & Gen. Mer.: Follas, 
gec. & Aud.; W. L. Schulte, Treas.—(V. 110, p. 1291; V. ill, D. 295.) 


TONOPAH & GOLDFIELD RR.—Owns Tonopah Jct. via Tonoper to 
pe a Nev., 89 miles; trackage, 9 miles; branches, &c., 12 miles. 

. 82, p. 80. 

DIVS.—1906. 1907. 1908-11.°12.°13. °14. 16 ‘16. ‘17 °18 ‘19 ‘20. 
Common..27% 10% None 3 7% 7 10% 7 374 10% - 
i 27% 10% None 7 , -% 7 7 


A sinking fund retired to July 1 1917. all the bP Naha bonds therefore 
issued under the $1,500,000 mortgage . 3808. -105 p. 717: V. 82, p.806. 


REPORT.—For year ending Dec. 


Gross Total Net , A ac.(4% Dios. Com. Div. Balance, 

Earns. Income. Rents,& p.a.) (7%p.a.) Sur. or De 

ee +481. 471 $110, 283 $7, 733 $35, 000 sie 500 def.$47,9 
=e 472,608 127,891 9,431 ; 35,000 115,500 def. 32,040 
ESE a 625,612 ai8 Dine 121,956 38° 000 115,500 sur. 2,529 
res. 8B. Cutter; Sec... i. tleasuaw, ullitt Bldy., Philadelphia. 


—(V 106. p. 397, 2230, 2443.) 
TONOPAH & TIDEWATER RR.—See page 141. 


TORONTO HAMILTON & BUFFALO RY.—Owns Welland Junction 
to Waterford Junction, Ont., 80 miles; Port Maitland on Lake Erie, Ont., 
north about 20 miles to Smithville: trackage, 4 miles. Operates car ferry 
between Ashtabula and Port Maitland in connection with N. Y. Central 
Lines. V. 106, p. 930. 

STOCK.—Auth., $5,500,000, $4,512,500 outstanding Dec. 31 1918, 
held by N. Y. Central system ‘and Canadian Ry yw the last named on 
pee. ne 4455 owning $749,600 mote ane $1,000,000 consols. V. 61, p. 753; 


: V. 68, . 475, 1134; a P-.4 In Oct. 1912 a cas ‘divi- 
pa 3 Pot 20% was paid. On Oct. 7 91 156%, (euer.) we a - 1914, 
Jan.. April and July, 14%; none then to Jan. 191 was paid: 


7. when 14% 
4% quar. J.). In April, July and Oct 


t 919,5% p.a. (1 
April 1917 to Jan. 1 5” P- Vv. 100, p. 310. Loans and biils payable 


1919 and Jan. 1920 aid 1K%%. 
Dec. 31 1919, $950,000. 
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} 


| | 
RAILROAD COMPANIES Miles’ Date | Par 


(For abbreviations, &c., see notes on first page.] 


Value Outsianding % 


Last Divtdend Places Where Interest ané 
and Maturtty | Dividends are Payable. 


Rate When 


Payable 


Amoun 





| Road | Bonds 


A 


Trans-Mississippi Term Co—lst M sf red 105 Gycere 
Note issue $4,250,000 a cali 101. Ext 3 yrs Eq 
Transylvania—First mtge gold $500,000 -...U.x0° &r| 
Traverse City RR—See Grand Rapids & Ind Ry— | 
Tremont & Gulf—First mtge gold red text_.-.1C.xo* 
Troy & Greenbush—Stock 7% rental New York Cent 
Tuckerton RR—Ilist M ext 1910 red 1920 at 105..-_-.c* 
Ulster & Delaware—Cons M for $2,000,000 -€.Ce. "| 
Refunding mortgage $3,200,000 
Unadilla Valley—First M $200,000 gold redeem 2 110 
Underground Electric Railways London— 
4%% bonds £3,000, callable at-par (see text)... 
Central London Ry trust ctfs £3,000,000 guar 4% -- 
First cum 6% deb (income) stock call at es 
Income bonds 6% non-cum coal] at par £6,500,000--. 
Capital stock (full paid) 
**A’’ Ordinary < allo of 1 shilling each £60,035-_-.-.- 
Contingent certificates 
Met Dist and Lon E) Ry pow house 4% rent chg stk 








| 


} 


NY Treas Of,Gr Cen Ter 
Office, 149 B’way N Y 
‘Guaranty Trust Co, N ¥ 


as 
99 
— 
— 
4% 


Come 
Bo 


© 
o 


948 ‘New York and Chicage 

'20,3% Troy, N Y 
1930 Camden(NJ)S D & Tr Go 
Central Un. — Y 


do oO 
‘Bankers Trust Co, N Y 


N Y, Lond, &c 
Amsterdam 

3% pd 6 mos June 1920 
4% paid in 1919. 


® 
SSEUR 
eba8 


me wOUumr> «'Ze, 
ay | 
B 6 


ah PROMI Cm 
Seas Spacey Geo 
’ 
Pe ke SSR yw FHF 





London 











—— 


BONDS.—Under traffic agreement with N. Y. Central, Michigan Cent., 
Oanada Southern and Canadian Pacific, interest on lst Mtge. bonds is 
gee a ena See V. 68, p. 475, and advt. in “Chronicle” of 

The Consol. lst M. bonds ($10,000,000 auth.) are a first lien on the former 
Erie & Ontario Ry. at $45,000 per mile, and a third lien on the remainder of 
a roperty, to Phe Mi for betterments, refunding, &c. V. 101, oe 

ob. p 1750. he Michigan Central RR. Oo., Canada Southern 
A Gonedian Pacific Ry. Co. were to join in a guaranty of the he 
thereon and Gai tor sinking fund in proportion to their res ive in- 
terests therein, but in March 1917 the Ohio Supreme Court held that, 
while the New York Central might guarantee onc of the Toronto Hamilton 
& Buffalo bonds as it may itself own or acquire, it is not permitted, under 
the Ohio law, to make a joint guaranty wh 2 the other on abraviat com- 
panies. See V. 101, p. 1975, and Can. Pac., V. 103, p. 150 104, p.1146. 


Cal. Gross a! od Sai = eaee Balance, 
Year— Revenue. es). Inc &c. Dividends. Surplus. 
1919__.$2,500,916 $427 919 $506, "278 $289, 676 (6%)$270,750 $67,771 
1918__.$3,045, 482 $1,109, 324 $113, 050 o319. '867 (5%)$225,625 $676,882 
2'358.024 749, 81.532 296.475 (5%) 225.625 308,914 
—(V. 102, p. 1626; V. 103, p. 1593; V. 106, p. 930, o346: V. 108, p. 1722.) 


TRANSCONTINENTAL RY.—See Grand Trunk Pacific Ry. above. 


TRANS-MISSISSIPP! TERMINAL CO.—New Orleans terminals, 
opened Feb. 15 1916. Texas & Pacific Ry. and Mo. Pac. RR. Co. each 
own one-half of the $2,000,000 oe, of ‘Trans-Mississippi Terminal RR. 
Oo., successor to the Trans-M ississipp! Terminal Co., and jointly guarantee 
prin. and int. not exceeding $7,500, bonds. Of the bonds, $6,071,000 

ave been Gepoaited to secure an issue of $4,250,000 6% 3-year gold notes 
dated Nov. 1 1914. The shareholders voted Oct. 22 1917 to extend 
the 6% aohee. due Nov. 1 1917 to Nov. 1 1920, the interest rate being 
increased from 6 to 7%, the joint guaranty also being continued. a notes 
vere again extended in 1920 to Nov. 11923 at7%%. See V. 105, 1709; 
1l1l, - ape. Operating merger of freight terminals still in Sosee in 
pH, 1919. 107, p. 803. For cal. year 1919, Federal compensation, 
$665,391; ai $14,462: int. on bonds, $264, 291: rents, &c., $160,000: 
sink. fund, $39,876; miscellaneous, $23,168; bal., surplus, $163,594. 


Federal Compensation $665, an yearly during Federal control. 
Government loan, V. 111, p. 794. 
Pres., C. L. Wallace. al Til. p. 794, 1473, 1754.) 


eR ANSYLVANIA RR.—Hendersonville to Lake Toxaway, N. G., 42 

es. Leased to Southern Ry. for 50 years from Jan. \ 1” at . rental 
of $25,000 yearly for 10 years and $30,000 thereafter. 33. pS 

Stock authorized, $420,000. Bonds, see table. (Vv. 87 + ian: 


TRAVERSE CITY LEELANAY & MANISTIQUE RY.—Owns Hatchs 
to Northport, Mich., 24 miles. Trackage Traverse Oity to Hatchs. 6 m. 
total, 30 miles. In 1918 suspended operations, and in May 1919 a con- 
tract of sale was entered into with the Leelanau Transit Co., covering all 
the Property of the railway company except its equipment. "Stock auth., 
$278,000. No bonds.—(V. 105, p. 1999.) 


TRAVERSE CITY RR.—See Grand Rapids & Indiana Ry. Co. 


TREMONT & GULF RY.—Owns Tremont to Winnfield, La., 48 miles; 
Menefee to Rochelle. 18.47 miles: total. 66.74 miles. Stock authorized. 
5,000,000; outstanding, $2,000,000; par $100. Of the bonds ($5,000,000 
auth. issue), wey in whole or part on and after Feb. 1 1918 at 105 
& int. the $3,450,000 unissued are reserved for extensions at not Ore 
$30 ,000 per mile, for improvements, &c., under restrictions contained in the 
For year 1915-16, gross, $302.890; ne, $120. 
mprovements, $20,201; bal., » See 
,564; net, after taxes, $111, 123 oo 


For cal. : ae 
cago; Sec., Frank P: Stubbs Jr., Monroe, peas: 88, Dp. igi4) 


Joyce, C 


TRENTON DELAWARE BRIDGE CO.—Owns bridge 0.19 miles in length’ 
and receives tolls from foot passengers and vehicles. Leased June 20 1877 
to Dec. 1 2870 to Penn. RR.; rental, $20,000 yearly and 66 2-3% of cages. 
Stock, $298,900. Contract terminated July J] 1917 with Penn. RR. 
and bridge turned over to States of Penn. and New Jersey, May 31 1918. 


TRONTTY & BRAZOS VALLEY RY.—Owns Cleburne to Houston, 
Tex., 235. eague to Waxahachie, 67.32 m.; trackage at Houston, 
12.59 m.; total, 315.41 m. On June 16 1914 J. W. Robins was appoint- 
ed receiver, the int. on bonds due Jan. 1 1914 being in default. In Sept. 
1919 Gen. John A. Hulen was ee receiver to succeed L. H. Atwell. 
resigned. V. 109, p. 1180; V 921. 

Colorado Southern and Rock Lsinud Cs. each own half interest in stock 

engl + onaty Islands interest hetng subject to the lien of the Colorado & South- 

paoas.) The Chic. R. I. & P. Ry. Co. also agreed to pay for, on May 1 
1935 (date of maturity of Col. & Sou. refunding and extension mtge.), 
one-half of the lst mtge. bonds and A a3 securities of the Tr. & R. V. Ry 
V. 80, p. 1423, 2622: V. 82, p. 930, 986; V. 99, p. 1529. This latter oiilen. 
tion was disavowed by receivers of the On. R. 1. & Pac., but in Jan. 1919 
a settlement was reached by which the latter company on ‘payment of about 
$4,000,000 cash to the Colorado Southern, optnined ownership of a half 
interest 1 7 roperty. 109, D. 672, 677; V . 108, p. 380, 1611; V. 103. 
p. 2429; , Pp. 2087; v. 102, p. 885. 

Owns pnd ok interest in Houswon Belt & Term. Ry. and practically 
entire stock of Galveston Term. 

Company's compensation under Federal contract, $100,000 (lump sum). 
Fed Manager, y 4 . Scott, slouston. Texas. 

Stock, $5V00,VU0U; $1 UU. In Aug. L¥VUo made a first mortgage. 
secure 30-year 6% edie due 1935 at $30,000 per mile, all to be be 
as issued under Col. & South refunding morteage; outstandine June 1916, 
$8,760,000. During 1919 the Colorado & Southern Ry. Co. and the Chicago 
Rock Island & Pacific Ry. Co. canceled all of the outstanding and unsec 

% certificates of indebtedness heretofore issued by the Trinity & Brazos 
vase Ry. Co. under the provisions of the agreement of March 31 1906, for 





advances made to cover deficits in the income of the Trinity & Brazos Valley 
Ry. Co. from June 1 1907 to ey 16 1914, inclusive. The5% equip. bonds 
g 1907 are 2 eene. pound - = by Ool. & Sou. and Chic. R. 1. & P. 

84, p. Chic. & P: ‘in 1916 and 1917 made no payment on 
cdeaha of its aaa of these equipment notes, of which $100,000 due 
April 1917, were outstanding on Dec. 31 1917. 


oa” year end. Dec. 31 1918, gross, $637,927; net, after taxes, def., $201,- 


For 1917 there was a deficit in the net operating revenue of $116,160, 
to which was added for taxes, $71,979. less net credit in miscellaneous items. 
$40,954, creating a net income deficit (before deducting fixed charges), 
$147,185.—(V. 110, p. 1850; V. 111, p. 390. 


rROY & GREENBUSH RR.—Owns from Troy to Rensselaer, 6 miles, 
double track; leased to the Hudson River RR Oo. in 1851 at 7% on $275.- 
000 stock. Lease assumed by N. Y. Cent. RR. Dec. 1914.—V. 106, p.924. 


TUCKERTON RR.—Owns Whitings Station to Tuckerton, N. J., 29 m. 
Stock authorized, he rriy $125,000: » ee $500,000: outstanding, com- 
mon, $196,868; pref.. $445,374; par, $50. Year ending Dec 311919. gross, 
$111, 602 ;net,$11, 720; int. and taxes, &C., $5.410; bal., sur., $6 420. Pres., 

-P. & Treas., Wm. Selfridge, Philadelphia; T. P. 
Price, Sec., nee —(V. 90, p. "628.) 


TUSCAnOsA vied e150 R. T* 5" Rove] to Blair’s Mills, Pa., 27 m. 
(3 ft.). Stock The $150,000 5% First Mtge. 
bonds which fell yee + 4- et yts B myth ‘by J. M. Blair and H. O. Hower, 
the present owners of the road: reorganization probable, V. 105, p. 820. 
Year 1917, gross, $32, 947; net, $615. For year 1918, gross, $34,250; 
ef., $10,399. Pres., J. M. Blair.—(V. 67, p. 1162; V. 105, p. 820.) 


(THE) ULSTER & DELAWARE RR.—Owns from Kingston Point (on 
Hudson River), N. Y., to Oneonta, 107.103 miles, with branches. a total of 
128.88 miles. 74, p. 42. Stock, $3,000, 000: Rew $1,900,009: 
per. $100. As to refunding 4s of 1902, see V. 75, p. 667; . 79, p. 153. 

are increase, V. 111, p. 1754. 


V. 111 Compensation.—$176,472 yearly during Federal control. 


DIVIDENDS.—Annually in January 1914 to 1920, incl., 3%. 


Jan. 1-—Sept. 30-——— Jan. 1-Dec. 31-——— 

EARNINGS.— 1920. 1919. 1919. 1918 
$1,096,153 $891,807 $1,215,809 $1,006,444 
def174,163 77.722 def88.515 ders. 199 


REPORT.—For cal. year 1919: Gross, $1,215,809: net, after taxes, 
def., $136.138: Fed’l come n, $128,009; other income, $68,003; deduc- 
tions, $180, ,340; divs. (3%), $57, 000; bal., def., $41 .257.(—V. 111, p. 
7 


PARA. VALLEY R Y.—Owns road from Bridgewater to New Ber- 

lles. Stock, $200,000; par. $100. V.78,p.104. Bonds, 

dl nies PF the V. 78, p. 1499. Lewis R. Morris is trustee. Year 1919, 

gross, $83,285; net, $12,389; interest, $8,399: surplus, $3,990. Pres.., 
Lewis R. Morris, 27 Cedar St., New York. —(V.78,p . 1168.) 


UNDERGROUND ELECTRIC YS. CO. O — Oper ates 
underground electric road, viz.: . F LONDON, LTD. , 
Tube Co.—Stock mostly owned, London Electric R 22% 
Tunnel—Leased, maj. stk. owned, Met.Dist. Ry. (ase =. owned jointly) 28 


ORGANIZATION .—The company was registered April 9 1902 paper 
English Cos. Act and undertook the electrification of the Met. Dist. 
(now controlled and leased), and also became largely interested in three tube 
com lea which were amalgamated in July 1910 as coun Pa 
In 1908 finances were usted per plan tn V. 86. O° aay. 
In 1912 important changes were made in the cap FR A the com- 
any and ite subsidiaries {In connection with the purc of control of the 
ondon General Omnibus Co. sf 04. 4. pF 352. 417: V. 95. p. 112, 362. 478) 
and the Central London Ry. (V.9 V. 96. p. 286, 1365). ‘the Otty & 
South London Ry., and ABSA. - Met. Elect. Tramways ?. nd 
eo United ramways Co. (V. 106, p. 1689; V. 107, ar 108, 
. 581, 685, 2023) as London Suburban Tract. Co. ( , D. V609) 
a agreement of 1916, see V. 102, p. 801, 1541. 
As to joint power-house rent charge atock., see V. 92, 1637: V. 93. D. 
[Income bonds have 11 votes for each e100 pal 


Government 
74 


135, 347, 872. 
In April 1914 £700,000 3-year 5% notes were sold (in ‘Biz renewed). 
secured by ay & South London and London Elec. Ry. stocks. Paid on 

April 1 1920, V. 110, p. 1643. 


INTEREST ON 6% NON-CUMULATIVE INCOMES (1908)— 

1910. 1911. Mar.1912. Sept. 1912. 1913 t0 1916 1917. 1918. 1919. 
“K% 1K% 1% 2%, 6% yearly 4% 4% 4% 
No int. was paid for the six months ended , Ray 30" 1920. V.111, p. 1084. 


Capitalization ef Subsidiary Companies and Amounts Owned by Paren! 
Company .—See issue of June 1918. Statement of Frank Pick, Commercia! 
Manager a Fe “a4 “4 4 gore before Select Committee of the House of Com- 
mons. p 


REPORT.—Annual report for year 1918 in V. 108, 


Cy. Inc.from Fized 1605: 


Year. Invest. Interest. p eerem on is > mF Cum. Ry 4 patence, 
° ome s. nc ? < nt 6. Tf .or ° 
1919... £692,364 a£152,797 a(*) £361,717 (6)£76,380 £115, 224 df£13,754 
1918 _. £760,265 af115, 766 a(5) £445, ‘909 (6) £76,380 £116, 656 our 6. 553 
1917... 606,730 109,944 a(4)337 ,602 (6)76.380 82. 297 ur.507 
1916 _- 653,361 106,508 a(5)406.178 (6)76.380 72, 236 deft 7 7.042 

a Includes income tax. 

Rt. Hon. Lord Ashfield, W. E. Mandelick. ey OO Electric Railway 
House, Proecwar. Westminister, London, 8S. W.—(V. 111, p. 494, 693, 
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es Camas Prairie Railroad 
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RAILWAY STOCKS AND BONDS 


(Vou. 111. 





em 8 





| 
RAILROAD COMPANIES | Miles 


Date | 
[For abbreviations, &c., see notes on first page) | Road | 


Par 


Bonds Value | % 


| | | 
Amount | | Last Dtotdend | Places Where Interest and 


and Maturtty | Dividends are Payable. 


Rate § When 


_ Payable 





Union Pacific RR—Common stock $296,178,70U_---| 

stock 4% non-cum $200,000,000 (V 80, p 1364) 

Fisst MeRR & land grant $100,000, 0Cco C..--Bax 
Bonds redeemable convertible (te 


do 
_—_ car Secured gold bonds 
Serial ex uip trust yy due $833 ,000 yrly_.c*| 
Union R See U 8 Steel Corp under Industrials" 
Union Station. aes F Chica doe gO Chicago Union Statio n Co 
Un Term Ce, Dall—l1st M "22 text.CCyc ee 
Union er 5 « pat olde Birmingham & Benth | easter 
United N J Canal Co—Stock 10% ¥ 
ig mort sage of) Loan of 1923 gol 
‘1871 fo -|Loan of 1929 gold 
ae first Loan of 1944 gold 
. mortgage) FP se-| Loan of 1951 gold guar____x 
cures all equally) Loan of 1948 cP & igu_xc&r 
United RRs of Yucatan—lst M g red 101 beg’2U st par 


xy Unien Pacific RR in Dec 31 1919 owned further'amou nts, 





viz.: 


| 
| 
| 


8 1,000) 
«£50 &o 
Ot x $14,098,0 00; of y 


| 


101n1920 an 3°21 2 
Oo Cutt ver 
J July 1 1947 
J July 1 1927 


S June 1 2008 


| 
al 


Q—J ‘Office, 165 B’way, N Y 
& 4 do a6 


do do 
Office, 165 B’way. N Y 
New York and London 
S June 1 2008 


do do 
J July 1 1928 lortice” 165 B’way, N Y 
D June 1 '24 to’34| New York 


| 
O Apr 11942 ‘Cont&Com Tr&S Bk, Ch 


Q—J Oct 10 20 2% Offices, Penn RR, Phila 
& A Feb 1 1923 do do 


S Sept 1 1929 
& S \Mch 1 1944 do 
& S Mech 1 1951 | do 
& S Sept 1 1948 | do do ; 
& Apr °17 coup pd July ‘17 











Oe 


> 
& 


5¢ 
10 


— _® ————eE 
> RRR 


4 
4 
4 
3 
4 
5 O | April 1950 
$19,400, 000. 


£825,000 





UNION PACIFIC RR.—(See Map.)—The lines seperated on Jan. 11919 

agrenetes 8,032 miles of road (with 1,273 miles of 2 ack and 2,829 miles 

yard track and sidings), extending from Council Bluffs and Kansas City 

in the east, via Denver, Chey enne, Ogden, &c., to Portland, Ore., and 
. Seattle, &c., in the west. he ‘system comprised: 

Wholl d Owned Leased Tr'k’ge Deduc- Total 

Ovenes ae at or — ~_— easy <7 


RR ,614 
Capital Stock Owned—(See a co.) 


Oregon Short Line RR . - x207 19 68 2,348 
Ore.-Wash. RR. & N. Co..-.1 1,972 74 95 207 y278 2,070 
79 35 


RE SEER ee ar 7,763 353 
& Nav. Co. 


8,032 
x Leased from Oregon-Wash. RR. y Includes 207 miles 
leased to Oregon Short Line. *Also owns \% interest in the Los Angles & 
Salt Lake Ry. (recently San Pedro Los Angeles & Salt Lake), which see. 
In Dec. 8 was reported to have acquired control of former Salina & 
ag oy RR. forclosed, Salina to Osborne, Kan., 81 miles. V. 107, 
D 
HISTORY .—Incorp. & ep in 1897 per plan of Oct. 15 1895 (V. 61, p 
704, 705, and V. oh 8. 42 V. 66, p. 618; V.67, p 790.) 
Under the modifi = for the sale of the Southern Pacific stock a 
proved by the U. 8. eee Court vane 30 1913 (V. 97, p. 50), $38,202 400 
of th the Southern Pacific . stock was on July 16 1 1 ed for the 
entire noltings of of vas aT 200 Baltimore & Ohio stock (one-h pref.) of 
the Penn he remaining $88 357 61 600 So. Pac. stock formerly owned 
was deposited with a trustee, hich certificates of interest in the 
stock , certificate holders to have no A. .-y righte and receive no dividends 
until they exercised the option to convert their certificates into So. Pac. 
Oo. stock, after firet making affidavit to the effect that the applicant owned 
no. Union Pacific stock and was not acting for any stockholder thereof, or in 
‘Be interest of the Union Pacific. In 1916 reported net profit of $16,099.- 
: from sale of Southern Pacific Co. stock. 
0. P. stockholders in 1913, under an offer, which was underwritten. sub- 
scribed for $84,426,700 of said $88 357 ,600 certifs. of interest at 92. See V. 
97. p. 177. 445. 662, 730, 1288, 1904; V. 99. p. 895, 1675: v. 95. p. 1543. 


SECURITIES dhe pn —On Dec. 31 1919 the co 


y and ite sub- 
sidiaries held u 1k Stir > bone below shown: (1) In p affiliated companies; 
(a) a ol 02 . (b) 


raat. pane7. 46, 300: yu i‘ » ' Liberty bonds, S16 ,362 ,050. 


Some 7! Principal Securities Owned as Foresaid Dec. 31 1919 Face Value. 
B.& O. RR a « ref. 8B ao On| Now ew Ry.eq.4%s. 1,495,000 
Bonds & eq 8_. N. Y. Cent. RR. stock.w$ 
O.& Alt. RE “Dre "tock. 10" ptt ati Ref. & Impt. M. 4a. 
Ge. i N 


O.& N.W. 
Gen.M. a i 1.000), &e. 4.908.000 
Ch .Mil.& t.P.Ry.pref.. 
Sundry bonds 
D. & H. geld notes, &c. 


Equi trust 4 eae 
Iilinots Cent, KR. stock “44 6 


ey" RR. 1st ref. 4s. 1 
let Pact Coal 1 196122 


-y22. 500.000 


S535 


5.423.320 





atock 4,944,989 
2nd poet. stock 3.370.579 
d Stock 4°553'000| NY. Coen RR lst 4348 3 
Vvwxyz Amounts oan Oregon Short Line Mtge, cov 
of item ‘‘y,”’ 620,000.00 of ‘*‘x,”’ $5.700 of oy. 
577.000 of **z.”" 8 — Tat ed gold bonds bel 


ae oon ihe 1901 common stock was pons Aare to be increased by 
5100 (ey, to provide for conversion of First Lien 4s, and on June 15 1907 
y $100 000,000, of which $42,857,200 to be reserved for conversion of the 
$75,000,000 4s of 1907; balance for future poquirempents. See BONDS 
below  V. 82, p 1271: V. 84, p. 1115; V. 85. 1587. 

LATE DIVS.— [('06. ‘O7-"13. ‘14. 15. '16. PAT, ion. 
Common (%) 8 10 yearly A i 8 8 8 


. 3% 
Jan. 1917 ~et 2% and 2% ‘extra, Apr., July: and Oct 22% ane d 45% extra; 
Jan. 1918, 2% & ti 7e & ext.; o.s Apett 1918 to Jan. 1921, 2 4 70 4 

There was distri uly 20 1914 out of accumul i profits 
to the holder of ine ae of com. stock a By in Balt. x. o pref. and 


22 O. com. held in the d also $3 in cash. 
V.ds, p18), 238, 454, 525, 840, 914, 1 141246 1 1394, 1536, isan V. 99. p. 
BON DS.—The Ist mtge. of 1897 covers the origina) 1,854 miles, includ- 
ng Se telegraph, terminals, ore! yt and land grants. V. 66. p. ors. 
tockhelders subscribed in for $73,762, 000 ¢ of 375,000,000 ne 
vertible 4s at 90. These are convertible at any time be re Jul 1 i917 Tote 
common stock at $175 per share, and are redeemable at the enees A 
the company, or on any semi-annual interest day since July 1 1912, 
premium of 24%, upon 90 days‘ notice. in which case the ee of con- 
1fs3: v ™ cormmnete P 30 days before redemption date. 5. 
» Pp 
The First Lien and Refunding 4s of 1908 are secured by first. mort- 
gage o on 1,466 miles of main track, Including the line from Julesburg to 
Salle. Golo.., and also, subject to the lst mtge., the 2,090 miles of road 
covered thereby, making S. a total of 3,556 miles covered by the mtge. Of the 
remaining bonds, $ 000 are reserved to retire the Ist 4s 0 1947, the 
other $34 .098 .000 to be issued gate See or additional lines, impts., &c. V. 99, 
. 749, Ae a v rh on 1S: EP: 786 7. 2, 1541; 90. p. 442 
101. p. (486: 102. p. 801. 1719 
avi % Secured G 


. 91. p. 872: , 

In July 1918 AF an Faces ," $20. 000, old bonas. 
Secured (V. 106, p. 2758) by de collateral, estimated 
market value of over ,000 Chicago & N. Ww. a Ger. 
Mtge. 4s and $2 2,500,000 5s, due 1987: $3,000,000 N. Y. Central RR. Ref 


3233 HE 


tod 
to 
’ 


"19. 


"18. 
9% 10 





& Impt. 4s, due 2013; $1,000,000 Penna. RR. Consol. ane: 4\%s, due 
1960 and Gen. Mtge. 4s, due 1965; SS: oe "ta outhern Pa- 
cific RR. First Ref. Mtge. 4s, ue 1955: $4,000,000 Balt. hio RR. Ref & 
Gen. Mtge. 5s, due 1995; $5,000,000 Illinois Central RR t. & Chie. St 
Louis & New Orleans RR. Co. Joint First Ref. Mtge. 5s, due 1963; $4,000 
oe poe. Union Terminal Ry. Ist M. 4s, due 1964 ae jointy 
and others 

In June 1920 sold $10,000,000 Serial Equip. Tr. Certs. V. 110, p. 2388. 

Guarantees $39,840,820 Ore.-Wash. RR. & Nav. list & bet. 48 ($175. U0U,- 
000 auth. issue) not including $31,744 000° in U. P. Treasury. See that 
co. (V. 92, p. 1437; V. 93, p. 132 

The Federal contract ah ot in Feb. 1919 fixed the amount of annual 
compensation at $38,416,000, including the following subsidiary companies: 
The Oregon Short Line, the Oregon-Washington RR. & Navigation Co., 
the Des Chutes RR., the Green River Water Works Co., the Rattlesnake 
Creek Water Co. and the Union Pacific Water Co. V. 108, p. 785. 


-<Gr 











Net 
EARNINGS— 1920. 1919. 1920. 1919. 
Jan. 1 to Sept. 30___-$128,846,407 $111,098,439 $29, 934,073 $33. 012,738 


REPORT.—Report for 1919 in V. id: p. 1844: 
Federal Basis 
1919. 
8,032 


Operating revenue 177 ,447.698 
Oper. exp. & taxes____- 128,404,546 


Net revenue 49 043,152 
Net from operations___. 47, 139,801 
Federal rental 








Co. Basis 
1916. 


7,933 


114,412,607 
69,355,937 


45,056,670 


Average miles 





1,258,501 
12,246,971 


58,562,142 





51 869.012 
2.293 ,.226 


Fixed charges________ 15,.156.573 


Larose & We 6'379 835 
Preferred divs. (4%) - 0 3,981,740 


3,981.74 c 
Common dividends. .(10)22.229.160(10)22229160(10)22 


Balance, surplus $8 208,313 


OFFICERS, &c.—Pres., Carl 7 Geer 
Calvin (in ae « of operations) 
Thomas Price; ,_ F.V.S. A. 


DIRECTORS.—Otto H. Kahn, F. A. Vanderlip, Marvin Hughitt Jr., 
W.A. Harriman, Mortimer L. Schiff, Robert 8S. Lovett, Oliver Ames, Wm. 
G. Rockefeller, Wm. Rockefeller, Chas. A. Peabod , C. B. Seger, Robert 
W. Goelet W. Charske, Carl R. Gray and H. . Clark. reasurer’s 
office, Room 3234, 120 Broadway, N. Y.—(V. lll, D. 1950.) 


UNION RR., Pittsburgh. —Owns East Pittsburgh to Streets Run and 
Du Daguesns. Pa. North Bessemer to East Pittsburgh. Pa. “ 


9.92 m.: 1 
B. &L. E. RR.: Monongahela Jct. to Mifflin Jct., Pa., 6.77 m.; 
iL Southern RR.: total, 24.77 miles. 


STOCK. har tar and outstanding, $2,000,000; par, $50: all or a major ty 
Steel Corp. 





None None 
(V. V. 100, p. 2264): VPs, - 


owned by U. 
BONDS pad U. 8. Steel Corp. under ‘‘Industrial Companies’’ below. 


(THE) UNION TERMINAL CO., DALLAS, TEX.—Owns union passen- 
ger station at Dallas, Tex., completed Oct. 1916, for use by the Mo. Kan. & 
Texas, Texas & Pacific, Houston & Texas Central, Guif Colorado & Santa 
Fe (Atchison T. &S. Fe system), Trinity & Brazos Valley, St. Louls & San 
Francisco, Chicago Rock Island & Pacific and St. Louls & poste westere 
systems, each owning 4th of the $48,000 capital stock. Under 99- 
operating contract the company handles the passenger business of the toad 
said com ; woe disc e all ite expenses, llabilities and nqestve, a 
income. das & Brazos Valley Ry. . had 

ued opera las, but while it 4 not released Ba 
any 0 tint 4 Bay ons ge Dy the operating agreement, its obligations 
discharged by the remaining companies. V. 101. p. 1887. 

Seven, Ay 1% city blocks on 10 acres of real estate in business 
district, with 10 parallel tracks and space for 8 more; total trackage, 4.84 
miles of main track, 11.80 miles of yard tracks. All of the bonds ($5,000,- 
000) have been issued under said agreement, guaranteed prin. and int., 
jointly and apveresy by the eight proprietary companies. 98, p. 1073. 
1158, 1394; 103, ee 146. In 1915-16 William Salomon & Co., N. Y.., 
offered these i, eh p. 1887; V. 102, p. 1164, 1308. Raw es extended 
V.111, p. 1662. Pres., G. Pettibone, Galveston, Tex.: Steirer, 
Dallas, Tex.; Treas. sve L. Buckner, Dallas, Tex.—(V. ite Dp. “371 1662.) 


UNITED NEW JERSEY RAILROAD & CANAL CO.—(See Map Penn. 
RR.) .—Part of a system of roads in Northern New Jersey, extending from 
Smee to South Amboy and from Trenton to Jersey © ty. with branches 
and connections, a distance of 166 miles; Hudson River ferries to New York, 
1 m.; Del. & Raritan Canal, from Bordentown to New Brunswick, &c.. 
66 m.; Phila. & Trenton and Belvidere, Del.—which see—are leased lines. 


senteknen <. eens in June 1871 to the Pennsylvania BB. for 999 years; 
to 10% on stock. interest on bonds, taxes. 


— the "$21,240,400 stock outstanding, the Penn. RR “eo Dec. 31 1919 
owned $1,350,000. 


EARNINGS.—For year ending Dec. 31 1919, gross, $78. 049. 620; pet 
$8,108,416; other income, $122,445; war taxes, int., rentals 


$9'828:076: dividends, $2,124,040; bal. def.. $3,721.255.—(V. 108, 3. 924;3 


UNITED RAILROADS OF YUCATAN.—(V. 111, p. 2042.) 


UNITED RAILWAYS OF THE HAVANA & REGLA WAREHOUSES 
LTD.—(V. 111, p. 991, 1280, 1567.) 
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RAILWAY STOCKS AND BONDS 


(Vou. 111. 








RAILROAD COMPANIES 'Mtles| Date | 


(For abbreviations, &c., see notes on first page.) 


Par 


Road Bonds Vaiue 


Amount Rate 
Outstanding) % 


When 


| Last Ditetdend |Places Where Interest ané 
| Payable 


and Maturtty ) Dtvtdends are Payable 





+ mh & Black River—See New York Central RR 
vce Chen & Susq V Val—Stock 6% guar by DL & W 
tica Clinton & Bin ghamton Common stock 
First mtge guar w iby Del & Hud (end) ...N.xo 
Debenture stock, guar div 
Yalley (N Y) —Stock 5% guaranteed by DL & W_.-. 
Van Buren Bridge—See Langor & Aroostook RR. 
Vandalia RR—See Pitteb Cin Ch & St Louls RR | 
Vera Cruz & Isthmus—See National Railways of M exico | 
Vermont & Mass—Stock 6% guar by Bos & Maine... 59 
Bonds currency guar p & 1 by vopanptenie bes een 
v nt Valley Ry—Stock~.-..-.-.-.- 
t mortgage $1,500.000 gold __ — -_.-BB. zC&r 
l-year notes (see text), ext. 1915-'16 
Vicksburg & Meridian—See Alabama & Vicksburg 
Vicksburg Shreve & Pac Ry—Com stock $3,000,000-) 
Preferred stock 5% noe-camulative $2, 200, 000 
General mortgage $3,500,000 - .-F .zc 
rs Shrev & P RR pend ery ext, "15 at 5Io g- exe” 
uip. tr. Series ‘ and ‘‘D’’ 6s 1919 
Virgin ia Air Line —-Ges Chesapeake "6 Ohio | 
Virginia & Caro Sou—l1st M $1,000,000 g (see text) 1 57 
Virgioia Midland—See Southern R | 
& Southw—lIlst M eae by VaIC & Gx 136) 
sb 7 Consolidated m ,000 oid U.xo*&re| | 
Equip tr ser E due $2 000 s-a (V 93, p 1106) -- Bax 
do do ser F due $21 ,000 s-a 
do do one G Guo 34 i nd Sh Bs _.G. 7 
Virginian Ry—Common stock auth $40,000,000__._| 
Pref stock 635, 000,000 auth 5% cum red text--.--| 
First mtge $75,000, 000 g red at 110___.-__F. aor 
Equip trust cert Ser ‘O” due $260,000 s-a 
Wabash-Pittsburgh Term—See Pitts & West va 
Wabash Railway— 
Common stock, $47,290,000 
stock A 5% prof-shar, red 110 aft 5 
Oonv 5% pref oak B red 110 aft 1920 
x Not including $2,218,000 in treasury. 


97 


24 
24 


188 
188 
188 


(text) 
9,970, 008 


$100 
100 
1,000 
100 


100 


100 


1.000 000 
100! 31,271,500 
100| 27.955,000 See text 

100 &c¢ x32,844.000 
l (000 


4,000,000 Nov 1 1920, 3%|DL & W RR, New York 
649,224 3% in "19 F & A 10 Aug 1920 1%% Utica(N Y City Aen «ij 
000 5 J July 1 1939 eo A. _ Co, N 


' | 


i 


& oO Oct 1920, 3% | 53 Devonshire St, Busten 
& N Mayl 1923 Office Treas Fitchb’z RR 
& J July! 1916, 5% Jan 1917 dividend unpaid 
& oO oct 1 1940 ‘Safe Dep &« Tr Co. Boston 
A-28 Aug 31 1916 Aug 1918 int pd when due 


Ee ee Sept 4°19 2% ‘Treas. office, New Orl 
text ann 2% \Centrai Un ‘Trust N Y 
. 


do 
‘Farmers’ L & TrCo,N Y 


2,856,500 See 
2,142,800 See 


| 5 

6& va 

& JJuly 1 1943 ‘Safe Dep & Tr. Balt 
J Jan : 2003 Guaranty Trust Go, N Y 
O Apr 1 1958 do do 


N May'‘21-Nov ‘21 ‘Bankers Trust Co, N Y 

D June 21-June’23 do ao 

8 Mch 21-Mar ‘24 | Guacanty Trust Co.N Y 
"| Feb 1, 1917 7% oem 

” NiMay 1 1962 ‘Farmers’ L&T Co. “& Low 

& O Apr ’21-Apr ‘30 New York and Phila 


' 
! 


' cnowhonan on 
Kr 7 
eS 
, here 


5¢ 
4,940, 000 62 


100| 60,762,925 -..----- ee baal itl ss imeseiieincsibianieeiniiabaiidiaihl - 
100} 63,398,200 
100 


| mad 30 1918 1% 
8 OF . = eae | poeccccccococe sieht invtalinivindinis eapaaenavaliiis de 


j 





UTAH RAILWAY.—See V. 104, p. 1389; V. 105, p. 2544; V. 106, p.2012 


UTICA CHENANGO & - UEHANNA VALLEY RY.—Owns Utica, 
N. Y.. to Greene, N. es; branch to Richfield Springs. 22 miles, 
to eleites $.PR. A... & Western at 6% or stock. o bonds. 

-—(V. 106, p. 601.) 


UTICA CLINTON ‘ BINGHAMTON RR.—Owns Utica, N. Y., to 
Randalivilie, N. miles. Leased during continuance of charter 
— renewals Sad! - Aeeetie & Hudson Company, which pays renta) 

of $361,500 per annum. Operated by N. Y. Ontario & Western. The 
street lines owned (10 miles) are leased to T'tlea & Mohawk Vallev Ry 
or $15,000 per annum. Capital stock, $849,285 (par $100), $200,000 of 

is aranteed by Del. & Hudson 5% per annum; balance, variable— 
igi 11.354 %: raat 3%; 1914, 384%: 1915 and $Oh6- 336571 ¥ 
0; Fe 0, Aug O* e O° 
Aug.. 14%.— v. 94, p. 1764.) 

VALDOSTA MOULTRIE & wee ee R Y.— Valdosta to Moultrie, 
Ga.,42 miles. In Jan. 1916 the AR. was sold under foreclosure of Ist M. 
to B. a Jones, for this DE ante Co., organized Mar. 19 1917, with $350,000 
eapital stock. V. 104, p. 258, 363. In Nov. 1920 reported to be in re- 
oaiver’s hands. V. 111, ?: 2042. C. L. Jones, Pres.;: and 8S. W. Jones, 

Sec.-Treas., Valdosta pul 106, p. 1462; V. 111, p. 2042.) 


VALLEY (N. Y.) RR.—Binghamton, N. Y., to State Line of Penn. 
11 miles. Leased to Delaware Lackawanna & Western at 5% per annum 
or. eas ,000 lst M. 5s were purchased at maturity, Aug. 1 1911 
om p 


VANCOUVER, VICTORIA & EASTERN RY. & NAVIGATION .— 
P assenger and freight terminal at Vancouver, B. C.—(V. 103, p. 2080.) 


VERA CRUZ TERMINAL.—(V. 105, p. 1210; V. 106, p. 1578, 2015.) 


VERMONT & MASSACHUSETTS RR.—Road, Fitchburg to Greep- 
, Mass., 56 miles of double track; branch, 3 miles. Leased to Boston & 
Maine RR. for 999 years from Jan. 1 1874 at 6 x on stoek, interest on bonds 
and organization expenses.—(V. 79, p. 2589; 106, p. 818. ) 


VERMONT VALLEY RR.—Owns Bellows Falls to Brattleboro, Vt., 
by ae 44 miles. Controlled by Connecticut River RR., which owns entire 
» and was operated by Boston & Maine as agent under lease of Conn. 
iver, the Vermont Valley receiving corninge. over with a minimum 
guaranty of 4% on stock. V. 76, 214; V. 94, p. 1628. Owns all the 
stock of Sullivan Co. RR., Bellows et Ww Wy By Vt., 26.04 miles. In 
March 1911 acquired control of the Montpelier & Wells River, Barre and 
Ohelsea » with spurs, 68 miles. V. 92, oo8, 660. Dividend, 
1905 to July 1916, incl., 10% Congiir: 1917-20, none. 
James H. Hustis sident — temporary receiver 
& 6, Jas RR., was made also tem By + of the 
, owing to inability to pa “he $ $2, 2.300, 000 notes due 
ag 4 805. The six months’ interest to Aug. 31 1917 on 
Oct. 1; the interest due Feb. 28 and Aug. 31 1918 was 
paid when due. V. 106, p. 930. 

Bonds ($1,500,000 ag 4 448 of 1910) are secured by first lien on road, 24 
miles, and additionally Ny deposit of $700,000 Connecticut S Passumpsic 
Rivers RR. Massawippl Valley Ry stock. 91, 91. 
In Jan. 1914 7 $2.300 000 one-year 6% notes to pn A the Brattle- 
boro extension and acquire the Montp. Wells River, Barre and Barre 
ranch roads; foase ore guaranteed by the Connecticut River RR. and 
eecoreed b RA M. and were extended to Aug. ST 1936. V. 97, p. 
9 157. 238. v ov oes P- 1675; V. 100, p. 1919; V. 105, p. 182, 


Bio. 14 s V. 1 
et. after 5.4 Interest, Dividends Balance, 


sree 
rn wats. e- P —-f or Def. 
Beat 33 $135, 732 1a 251 $234.025 067 (5)$50 000 ag 958 
sur. 
—(V. 105, p. igs. 999, 1310, 1414; V. 106, p. 930; V. 107, p. 907.) 
“STANDARD KETURN.” &c pat’. page 5. 


VICKSBURG SHREVEPORT & PAL IEG BY <—Dette, La., on Mis- 
sissippi River, via Shreveport, to Texas line, es. Of this, 17 miles. 
eport to Texas State Line, is leased ates" Kan. & Tex. till July 1925. 
ger BR a Be Bg 
6 Dp en D to 
1940 at 5% and $255 p A yt a BB Be V.101, p. 774, 1629. 
['04. "05. ‘06. "07. 'O8. ‘09 to ‘12. '13.°14.°15.°16.°17 "18 °19 
| 3 =~ one——— 0 0 0 2 2 
sar ax tae teat aneekt te Aer cates, 1008: i ril and 
on the in n Aug. an ept S 
1919, zh i920. > 4 oe 
EARNINGS— 1920. 1919. —1920. 1919. 
Jan. 1 to Sept. 30 $3,264,872 $2,408,425 $489,080 $463 .340 
REPORT. ew se” oy based on expected “ Ld go 
ror t Inc. Int., &c. Pf.(5%) Divs. Surplus. 
> = == - 88. O38 *300x$150. 120 $245. 021 $107. 140 Qt \s71.413 $6 546 
18 9,104 457,820 277,909 107,140 (24%) 71,412 5,241 
3 '206.558 747 (238 172,852 107, 1 (2%) 64 271 £03. 975 


1,305,138 633,630 181 wae 107, : 
Standard return plus other incom 345,12 


‘ ys ae A. Jones; Treas., Adee Wolfe.—(V. 109, p. 1789; V. 110, 
VIRGINIA & CAROLINA 27m. St. Pauls RR ~ Owns from Lumberton, 
Mills to Elizabet 





~Gross 





Tot 











- O., north to Hope 
27. -75 m.; 5 Laereom Jct. to FW, -Rf a East Lumberton, 
3.86 m.; total, 58.67 m. Stock - —= accounts, $141,000; majority owned 
by Atl. Host Line. Year ended Dec. 31 1919: Gross, $1 76,130; net, 
60,455; other paceme, $1,078; interest, $26,960: rentals. &e., $14,530: 
al., sur., $20,043: total surplus, $95, 749. Year ending Dec. 31 1918, 
Ey. 2: $148, 422: net, $54,026 - other income, $38: int., taxes, &c., $46,916: 
, $8,048. Pres., A. W. McLean, Lumberton. —(V. 86, p. 1345.) 





VIRGINIA & SOUTHWESTERN R Y.—Owns Bristol, Va., to coal fields 
around St. Charles, Va., and southerly to mines at Mountain "City, Tenn., 
with branches, 151 miles: Moccasin Gap to Persia Jct., Tenn., 38 m. Leases 
Rogersville via Persia to Bulil’s Gap. enn., 14 m. - track age. 22 m.; total 
225 miles. In 1908 Southern R purchased the $2, 000, stock at $200 
per share and on July ] 1916 too - > leone of the road for one year and from 
year tw year thereafter until terminated Lg either por: at a renial equal 
to int. on bonds and ae. trust obligs. V. 87, P. 9 103, p. 321. Divi- 
dends 5% each paid June 1912, June 1913 and Feb., June end Dec. 1914, 
Jupe and Dec. 1915 ane vane 1916. Virgiaia on, Coat & Coke Ce. guar. 

i. p. 348, 398, 736; V FL? ¢ at Of the first 
$7 000,000 ‘auth. issue) dated Apri) 1 1 ; 0 000 
V. 86 102, 1161, his7 eV e,4 . p. l 
. 93, p. 1192—(V. 103. p. 321, 1509, "5073. ) 


VIRGINIAN RAILWAY.—(See eee 4 mate line of the road ex, 
tends from Deepwater, on the Kanawha River, in West Va., to Sewell 
Point on Hampton Roads, near Norfolk, Va., a distance of 441 miles. Wind- 
ing Gulf branch, Mullins, W. Va., to Fireco, 31 miles; other lines owned 
and leased, 30 m.; total, 523 m 

Road taps the Pocahontas a New River coal fields, and forms ‘*the short- 
est possible route to tidewater over the lowest grades. ’ From Princeton, 
the main coal-gathering yard, 350 miles west of Sewell’s Point, the east- 
bound grade does not exceed 0.2 of 1%, or 10 ft. per mile, except for a 
9-mile section over the Allegheny Mountains, where the maximum grade 
is 0.6 of 1%, or 32 ft. per mile; on this section a pusher is used. One 
locomotive will haul 80 loaded 50-ton coal cars, or 4, tons of coal! per train. 


STOCK.—Pref. stock is redeemable as an entirety at any time after 3 
years from date of issue by vote of majority = ——— of all the outatanding 
stock on payment of $105 per share, plus accumulated dividends. 

The shareholders on 779. a 27 1917 eA. an increase of capital stock 
fom $65,000,000 to = 000,000, consisting of $40, ,000 common and 
.000 5% cum ref. stock. . 104, p. 258, 453. 

in Feb. 1917. By dividend of 7% on aeot, stock on account of accumu- 
tion. V. 106, p. 2346. 


BONDS.—The first 56 of p913 {$75. 000.000 auth. issue) are a first lien 
ed or hereafter ‘acquired, —_ >: terminals and 

equipment. The $39,938,000 are reserved for extensions of the 
main line at not over cost, or $75,000 per mile, additional branches or 
second track not to exceed $50, 000 per mile, additions and impts. of Vir- 
ginia Termina) Ry. at not to exceed actual cost, additional equipment. and 
other additions and equipment at not over 75% of cost, and 75% of cost of 
not less than 60% of the securities of other companies whose properties 
form extensions or can be o 7? oSvensngoonny therewith (to an aggre- 

te not i. 310, One Oo acquire stocks under oo named 

= Oe mtge. V. R 10 “iB? 1318, 1385, 1765; V. 95. p. 44. 1270: 

. 98, p. 454, 1539: 10D Dp. 252; Vv. 105, p. 2186. 

bh ed dens trust 6% Cert. of Apr. 1 1920, V. 110, p. 1291. 

Equipment trusts issued to Director-General for ‘rolling stock allocated 
to this company. See pon Bog on page 3. 

Government loan, V. 111, p. 794, 1371. 


“STANDARD RETURN,” &c.—See page 5. 





r al Tot 








EARNINGS— 
Jan. 1 to Sept. 30 


1919. 1920. 1919. 
$12,497,070 $8,628.253 $3,435,877 $2,056,727 
REPORT.—Report for year end. Dec. 31 1919 in Vaid? p. 68. 


Calendar Years— 
Gross revenue 
Net revenue 
Federal compensation (minimum) 
Other income 
ERE EEE a i a a a © Ra ’ 
Rentals, &c 501,994 


Surp $1,845,632 $1,444,064 
In "1919 bituminous coal tonnage was 5,463,321, against 6,279,289 tons 
in 1918, 6,398,836 in 1917 and 5,509,798 in 1916. 

OFFICERS.—Chairman and Pres., C. W. Huntington; V.-Pres., A. H. 
Larkin and Chas. H. Hix: Sec., James Clarke, 60 Wall St., N. Y.; Treas., 
G. H. Church; Asst. Treas., I. A. Browne, 55 Wall St., N. Y. 


DIRECTORS.—William E. Benjamin, W. R. Coe, E. W. Knight, 
C. W. Huntington, G. M. Hyams, Adrian H. Larkin, Edwin S. Marston, 
Charles 7 Mitchell, H. H. Rogers, William H. Truesdale, Charles H. Hix. 
—(V. 111, p. 68, 794, 1085, 1371.) 


WABASH RAILWAY ¥ (See Mex. )—Embraces lines as follows, viz.: 
Owns E Miles- 


Toledo, Oo” rod Bast eel ibal St. L. Levee to Ferguson, Mo-. Ht 

Camp Point and Elveston, Ill 536| Salisbury to Glasgow, Ia., &0- 

Ad Branches— Des Moines to Chesterfield, Ia. 
Decatur, Il., to E. St. Louis_. Excelsior Spr. to Miiw. June. - 
Streator to Fairbury Brunswick, Mo., to nell 
Junc. near Sees 2 Effingham Bluffs, Ia. (incl. 9 m. Teased) 207 


and Altamon 
Total owned and lensed 
Trackage, 
Chicago to Clarke a ait 
Moberly to Hannibal 
5| Bast Hannibal to Quincy 
Ly to Quincy, 


191 1918. 
$12,075,305 $11,906,444 
2,900,304 2,628, aoe 

300, 
1,562,835 
140,109 








109 
207 


Delrey, peat Detroit, to note. 

Wont O., on line to De- 
S cntncaiie wet. , near Chic. 

aston ‘to Covin 

Champaign to on 

Maumee to Montpelier. O___. 

New Haven to Butler, Ind____ 


Owns West of Miss. River 
St. Louis to near Kansas City. 
Centralia to Columbia, Mo... 
Moberly to Ottumwa, Ta 


Buffalo,  » & 
(Grand Tr. Ry., Bet tt 700) 


Total operated Dec. 1919__..2,511 


Also owned, leased to Ill. Term. 
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RAILWAY STOCKS AND BONDS 


(Vou. 111. 














Mtles 
Road 


RAILROAD COMPANIES 
(For abbreviations, &c., see notes on first page ] 


Date 


Par 
Bonds Value 


! 


When | Last Dividend ‘Places Where Interest and 
| Payable | and Maturtty | Dividends are Payable 


Amount Rate 
Outstanding % 





Wabash Railway oe ant ) 
Underi 


ying Securtit 
First mortgage gold ($34. 000 .000) Ce.zc* 1.542) 1 
Second mortgage gold Mp.zc l, 49 
Deben mtge income non-cum Series B not red -Ba 1,542 
Detroit & Chicago Ext ist Mgsfred 110 ...Ce.zc* 
Des Moines Div Ist M ¢g $1.800,0001(V 68, we ose, 
Toledo & Chicago Div mtge g $3,000, Col.xc* 
Omaha Div $3,500,000 goid (V 75. p 686) _.Eq.xc* 
lst lien terminal mtge $10,000,000) gold__Ba. ge 
Kan City Exc Sp & Nor M g guar (V 79 » 2697) — “4 
a a & St Louls $300,000 cold guar p &1. SSt. : 22 
ment bonds sinking fund (V 72. p 822)N.xc&r oon 
Wabreh Chester & Western—First mtge gold... --.zc* 42 
First consolidated mortgage $1,000,000 ¢g.. SSt.zc* 65 
Warren (N J)—Stock 7% perpetual guar DL & W. 18 
First ref mtge $2,000,000 g gu p & 1_....F. xro* &r 18 
Washington & Columbia River-—See Northern Pacific 
Washington County—See Maine Central RR 
Washington & Franklin—Ist M $475,000 g int rent_-1 19 
Washington Ohio & Western—See Southern Ry 
Wash Ter—lIst M g 2u($2,000,000 4s) (text) .Us.xo* &r 
Wash & Vand—Ist M $1 500. 000 ¢ gu p&i_SBa.xc* 
Waycross & Western RR—First mortgage notes__- 
Weath Minn Wells & Nor—l1st M gu ead (text)_.-.Nz 
West Chester—See Pennsylvania  . 
West Jersey & Seashore—Oom 
eager d guaranteed stock (includ 319 500 wJ ~~ 5 
onsol oe gl Series Agsf 
Series B $ 
Gold Series C & 
Gold Sertes E 
Gold Series F xc*! ie a 
West Shore—lst M gu p & 1 end by N Y C._Un.2c&r 479 
West Side Belt RR. Pitts—See Pittsb Terminal RR & Coal) Co 
West Virginia Central & Pittsburgh—See Western Ma ryland| RR 
West Virginia & Pittsburgh—See Baltimore & Ohio 





o4 
225 
144 





1,000 
1,000 &c 
1,000 
1,000 

50 

50 

1,000 


1,500,000 gold | 96 1,000 
1,000 
»000 


3 
1 


3.900 
4,000 
1 
2 
1 
3 
3 
3 


gcoe 
ba | 


Co's off, 120 B’way, N Y 
do do 
3% 


tno 
Ow 
— OO 
Cy Gy ey 
@ 
qq o 


000 
000 
450 
000 
000 
000 


5 
5 
6 
5 
4 
4 
173 ,000 3 
923 ,909 4 
4 
4 
5 
5 
5 
7 
3 


5¢ 
& 4 
4% 
6 
5¢ 


e3e8 
Ls} 
srohi 


& 
<j 
eee eet et pk pe Bet fret Pek fret ps ent fet 


do 
N Y Trust Co, N Y 
July 1913 coup last 
July 1894 paid July 
1920 3% Del Lack & W RR, 
2000 do do 


. 
" 


aid 
"06 
Y 


7H) > SA ie Sy Oa ee a 


& 
POPOL ESSE 


> Ty ey 4 OZ, ey Os OT yO 


POSS 


1,800, ‘000 1 


1 394, 000 


cK RARARKRKRRFRRAR AR 


i 
meas 


mon 


Reading Trust Oo, Phils 


Washington & New York 
U S Tr Co, N Y: & Balt 


JJan 1 193% 


A Feb 1 1945 
A'Feb 1 1947 

July 1 1925 
A Aug 1 19%3U 


O Oct 1 1920 14 Broad St Station, Phils 
D Dec 1 1920 3% do do 

J July 1 1936 
J July 1 1936 
J July 1 1936 
J July 1 1936 
J July 1 1936 
7 Jan 1 2361 


378,000 
2,000,000 3% 
720.000 
142,000 
660,000 
11,586,250 See text 
104 ,000 


1,561 ,000 
847 .000. 


sy oS 
ee & 


SKS eseaeaee & 


do do 
Grand Central Term, N Y 


i 
i 





Entrance to © 
company owns $1, r 
ORGAN IZATION. i emeerporates in Indiana Oct. 22 1915 as successor 
of Wabash con . (foreclosed) under First Ref. & Extensions Mortgage. and 
lan in V. 100, p. 1599 epee | ao 101, p. 1975. ook pos- 
1 1915. a lan reduced the fix ed charges from $5,795,278 
nating guaranties and unsecured obligations. 


-t 929. 


AA over Chic. & West. Indiana, of whose stock this 


y MOB i dgment in foreclosure affirm V. 109, p. 2074, 2173; 

STOCK .— The pref. shares Aand B are respectively pref., prin. and divs. 
(non-cumulative) cod are callable after J years at 0 The A shares are 
entitled. after payment in any year of 5 i, all stock (com.and pref.) , to 
participate in any further = end ihe t year at the same rate as de 
clared on common (above said 5%). Of the authorized com- 
mon and convertible preferred, $3,750.000 and $1,250,000 respesttyey 
were issuable from time to time on account of claims against old co. The 
pref. and common are issuable as needed for conversion of pref. B, and in 
Oct. 1920 the amounts outstanding had been increased chiefly in this man- 
ner from the totals issued at reorganization in 1915, namely $43,540, on 
and $46. 200,000, respectively, to the amounts shown in table at top of 
page. V. 108, p. 192 ;V.10 , p. 182; V. 101, p. 2072, 1509; V. 102. p, 1512 

he holders of an convertibie pref. stock ma — at any time after Aug. 
1918, and up to 30 days —— to ony. date fixed for the redemption of the 
entire issue of said Profit Stock A, convert the same into and 
exchange the same for anaes 6 pref. stock and com. stock at the rate 
of $50 of was D pref. stock and $50 of com. stock for oe $100 of 
covert e pref wi = adjustment = = unpaid dividend 

DENDS.—No. 1 on pref. **A’”’ Jan 29 1917. 17: April, July 

a — 1%: 1918, Jan. ‘oma yi" Mes none since to Nov.1920. Com- 
pare V. 108. . 1929; V. 109, p. 2264. 

BONDS, m4 _—The plan of Api left it to the new co., after reor 
tion, to provide, by a First & R @., or otherwise, for refunding 
underlying bonds at maturity —~ | . uture capital requirements. 

The $1,500,000 4% Gold Notes were paid off on May 1 1920. 

Abstracts of the itge.. O84, of =" were in V. 4. p. 270-273; Detroti 

1049. Des Moines Division bonds 

of 1899. see V. 68, p. 574; v.60" i248 Col. & St. L. RR., V. 73.0. 338. 
788. 1012; V. 74. Dp. 


l Vv. 75, 686. 
or $10 (200,000 terminai ga old | bonds Lg 1904, see V. 76. p. 436, 753. 1032: 
yar oe Ss 1236: V. 84. p. 997. 

Equipment trusts ball to Director-General for rolling stock allocated 
to this company. See on le — Pte 


Government loan, V. g 
1-Sept. 30-—— Jan. 1-Dec. 31—— 


EARNINGS.— 1 y 1919. 1918. 
on $42,373,794 $34,727,202 $48. $47,085 $48,246,411 
“def.1.202.943 2.883.052 455, o 8,121,802 
REPORT .—Report for calendar year 1919 in V. lio. : 
1919. 1918. i9i 1916. 
Gross earnings $48,246,411 $40,471,999 $37,721,104 
Net, after taxes $6.790,909 $10,543,882 $16,671,449 


Compensation accrued... $5,786.352 5,867,268 
Other income 328,591 263,243 


‘Seauaat 3 = negotiations, V. 108, 


niza- 
the 


at 
20. 


571,877 


ams 


509,772 


Total income $6,114,943 $6,130,511 SLT .125. oe $12, ie 221 
Hire of equipment : $212,848 $1,631.818 $1,534,875 
Other rents, &c ,097 189,504 2 tyes 935 


3,092 .874 
Divs. on Pref. A stock (1)462,000 (4) 1 "848,000 (1)462,000 


Balance, surplus $2.372.870 $2,173,285 $2,324 045 $4, 844,498 

“OFFICERS. airman, a am bbe ra Pres., J. . Taussig: 
V .-Pres. (in Gee of traffic), . C. Maxwell: V.-P. & Gen. Mer., E. 
Cotter; V.-P. & Gen. Solicitor, N S. Brown: V. S & Comp., L. G. Scott: 
V.-P.. Sec. & Treas... J. Otteson: V-P., Ho. B. Winthrop 

DIRECTORS William ‘H. Williams. 3. E. Taussig, Alvin W. Krech, 
Guy E. Tripp, H. K. Pomroy; J Horace Harding, George W. Davison, 


J. ©. Otteson, Robert Goelet, Winslow 8. Pierce, William A. Jamison, 


H. R. Winthrop, J. Leonard Replogle, New York; John N. Will , Toledo; 
T. E. Wilson, Chicago, Il. —(V itl, p. 190, 794, 991, 1371.) mr 


WABASH a & Sta ee RR.— Menard, Ill., to Mt. Vernon, 
Ill., 65 miles. On July 15 1914 J. Fred. Gilster of Chester, lil., was 
appo inted receiver. V. 09. p. 344. Stock, $1,250,000; par, $100. "First 
consol. mtge. coupons due July 1894 paid july oe none paid since; op 
Ist M. bonds the July 1913 coupons were those last paid. Year ending 
Ge Sbel arr: Corspertive costes taal Whig TOTS ee VOUS aT 

7. Co-operative contract sign u a 
a ate a i en a ’ 


WARREN RR., N. J.—New Hampton Jct. to Dela. Bridge, N 
Leased 


m. in perpetu: ity to Dela. L. & W. at 7% on stock and interest 
on bonds. See form of guaranty V. 72, p. 628.—(V. 106. p. 601.) 


WASHINGTON CENTRAL RY.—See Northern Pacific Ry. 


WP SELNGTON & FRANKLIN RY.—Hagerstown, Md., to Zumb 
2. ll a - ontrol - ay +e & “$150.06 Ry. we P to Waters 
arylan r in n 000 stock; $50 share. 
(all owned by Reading sy ev 9,00 = be 2.) “ ad end . 
WASHINGTON POTOMAC & 45 l,i RY.—(V. 106, p. 88.) 


WASHINGTON TERMINAL CO.—Owns union station at Massachusetts 
Ave., ith terminal and a seproccnes: opened Oct. 27 
v 85 85, D. 1144: Cine Phila. Balt. & Ww (Penn.RR. system) and 
the Balt. & Ohio own the ne bonds, of w 4,252, Tae aor (auth. 
$5,000,000) and guaranteo the bonds, whic h $10,000 


$2,000,000 4%. 
252; V V. 80, p. 652, 1176, 1364, Py. Ps, 
Vv. 84, p. 1 





ot ' 
3,162,546 





J., 19.9 


7, D. 
p42 - 24, Fo: - of guaranty 
368. Other tenants, Southern Ry. Wash. South. . and Ches 





& Ohio Ry. Equipment trusts issued to Director-General for rolling stock 
allocated to this Soupe a. See article on page 3. Pres., Daniel Willard, 
00 


Baltimore; Sec., lford; Treas., E. M. Devereux. at, 110, p. 972. 


WASHINGTON & VANDEMERE. —Washineton N.C. to Vandemere 
on Pamlico Sound, 42 miles, completed Jan. 1909. Stock all owned 
by the Atlantic Coast Line RR., which guarantees the bonds, ——— 
f& int 'tonds are tssuable at 3a, “v jw) per p34 including $4.00) for equi 
V. 84, 1249; form of guaranty, V. 85, ‘ and bills pays 
pee. sr 1918, $275.424. For year Dec. 31 1918, Fos. $5,092; int., Ane 

, $46,012; bal., def., $40,920.—(V. 85, p. 234 


‘onan Town & SIOUX PALLS RY.—Owns Sioux Falls, 8. D., to 
atertown : miles hay Successor of South Dakota Oentral Ry., foreclosed 
June 12 1916. Capital stock, $1, 500,000 authorized. 
The contract between the U. 8. R. Admin. and the Great Northern Ry. 
takes care of any compensation for the use of the properties of the company 
in a gross amount to e- _— Northern Ry. 


Calendar Years 1916. 1917. 1918. 1919. 
Gross earnings $367, 268 $160. 621 $287,961 def. $34, 902 def.$1,064 
Net. after taxes 83 ,942 55,246 def.33,068 def. 51,519 def.22,837 


OFFICERS.—Pres., C. O. Kalman; Sec. Treas., F. L. Paetzold.—(V. 
103, p. 62.) 


WAYCROSS & WESTERN RR.—Operates from Waycross to Cog- 
dell, Ga., 21 miles. Reorganized in June 1919 (following, it is under- 
stood, foreclosure sale) with $50,000 of ae capital stock and 
$142,000 6% 5-year notes (all sold) ed by age on ee seek. The 
remainder of the line was to we Sows V. 109 ". short line 
co-operative contract with U.S. RR.A Podident. ion K. Sessoms. 
Office, Waycross, Ga.—(V. ios, p. 81, 380: v. 109, p. 478.) 


WEATHERFORD MINERAL WELLS & NORTHWESTERN RY.— 
Owns Weatherford via Mineral Wells to Graford, Tex., 41 miles. Stock, 
$100,009, of which Texas & Pacific owns $94, 680. Latter guarantees the 
bonds ($1.3 254.000 authorized tissue). principal he: interest, by endorse- 
ment. 75, p. 908, 1356. See form, V. 78, . Annual compensa- 
tion SL Government control fixed at 31, 148, 109, p. 478. Pres., 
J. L. Lancaster, Dallas; Sec., J. Burke, Dallas. a S 109, p. 478.) 


pela, AL gg & BUFFALO RR. ‘ce ere suspended Nov. 1 1916. 
A. Finnegan, Depew, —(V. 103. p. 1594.) 

WEST SERSEY & SEA SHORE RR.—(See Map Pennsylvania RR.)— 
Owns all the lines on the Pennsylvania system in Southern New Jersey, 
my yO amden, opp. Philadelphia, to Avent City (59 miles), Camden 
to Cape May, 81 miles, &c., total, 363.18 miles. V. 62, p. 366, 871. Of this, 
Camden to Atlantic City, with branch, total BA. oP ‘miles, is equipped 
electrically. Operated as the “Atlantic Division” of the Pennsylvania 
System. Penn. RR. Jan. 1 1920 owned $6,793,250 stock. 


“STANDARD RETURN,” &c.—See page 5. 


Federal Compensation, $952,681 (contract signed). 
fused the six months extension of the Govt. guaranty. 


STOCK.—The stockholders on Feb. 4 1915 authorized an increase in the. 
common stock from $10,000,000 to $13,000,000. On Dec. 31 1919 Penn. 
RR. owned $6,747,900 common and $45,350 pref. stock. 


DIVIDENDS.—Common, Sept. 1896 to March 1905, incl., 5% yearly) 
then to ‘07. incl.. 6% yrly;, 08, 4%; '09, 46 %; 10 to Apr. 1 ’20, 5% (A.-O.) 
In Oct. 1920 paid 1K%. 

BON DS.—First dia ape. 7 = ou 000,000; $99, wo reserved for prior 
lien ponte when due. V. 2p. | . 84, p. 160; V. 89, p. 995; V. 92. 
p. 1702; V. 100, p. 57, Bib. 473; v. 702. Dp. 1156. 


sy e Toft 
EARNINGS— 1920. 19. 1920. 
et cine $1,482,741 48,189 $121,571 
jan. 1 to Sept. 30 10,636,196 97 455 64,622 
REPORT.—Year ending Dec. 31 1919, V. 111. sot 
Gross. Total Inc. Fixed Chos. D (5%). _ Bal. 
1919__$11,970,020 x$1,212,433 $610,243 S579. 373 $22,877 
1918... 10,599,543 150 x1,090,191 497,466 579,313 13,412 
1917. 8,555,048 1 040° ‘803 


1,140,890 625, '308 579,313 2,270 
x Includes $952,682 tentative compensation and other income.—(V. 111, 
p. 


WEST SHORE RR.—(See Maps N. Y. Central & Hudson River.) —Weee 
aawken, N. J., oppesite N. Y. City, to Buffalo, N. Y.. with branches, 
479 miles. Between Utica and Syracuse is equipped electrically 


LEASE.—Leased in 1885 for 475 years to the New York Central & 

ee ane (now New York Central RR.), with the privilege of a further 
od oe: and all earnings, &c., included in that company’s report. 

The Sto 000 of stock is owned by the New York Central RR. 

BONDS.—The bonds cover 479 miles of road and also the term‘nals at 
Weehawken. Abstract of mtge.in V.42,p.176. Advances for atditions 
and betterments by lessee to Dec. 31 1918, $16, 874,953.—(V. 109, p. 1457.) 

WESTERN CUHE) , RY OF ALABAMA.—Seima to West Point, 133 m. 
Oentral Trust as trustee under Central Railroad & Banking 
Co. ~ ¥ trust Se > ‘987. and Louisville & Nashville. as trustee for itself 
and Atlantic Coast Line RR., own one-half the $3,000.00° stock. 
The $1,543,000 4s of 1888 due Oct. 1 1918 were extended to Oct. i 1928 


ws March 1920 announced that the Georgia RR., the Atlanta & West 
Point and the Western Ry. of Alabama would in future be operated in close 
organization yy ow 4 The three properties will be directed as to 
operation from Atlanta 

Government contract fixed annual compensation at $291,143. 
pany refused the six months’ extension of the Govt. guaranty. 

DIVS.—J’94-’96. "97. "98. "99. ‘00. "01. ’02-"06. ’07-'13. 1914 to June 
Peroent..\2y'ly 3 909 2 7 4 4y'’ly Sy'ly 6% (3%8.8.) 


The company re 








1919. 
$158,876 
1,161,475 
showed: 


$1 ,2: 
9,4 


The com- 


20 








Nov., 1920.] 
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137 








| Mtles” Date | 












































RAILROAD COMPANIES Par Amount Rate When Last Dividend |Places Where Interest and 
Ba (For abbreviations, &c., see notes on first page.) | Road | Bones | Value (Outstanding % Payable | and Maturtty Dividends are Payable. 
| | 
Western (Ala)—I1st M g cuar by C Ga and Ga RR so*| 130 1888 | 1,000; $1 
Western Marviand— tq re a epanpes issued or assumed by N ew Rai pol Co|—  aiganee — Pf? oe i oe Sor ee 
First Pref (p hd) ee Te cae S18 OW eata-| 777) 777: 198 6 eae bic sit Noeeeimaapeeind woermimase meron : 
ol “e@o “== } ] 4A VV weeaecaeece| YF FF | meen uenannaen ann en an | SOeeaeeenaanaanaeeaanaee @& oo-e 
2d Prot cp & 50. ack 4% non-cum pe *er 616 1917 1 000 rs 3 Collati 6a |J- - oom “I\July 11967 “|New York " 
er 38e ). Bac*&r Cc 
Underiving d and Bruinment Tesues— reg Pen er am llat 5g iJ & JiJuly 1 1967 New York 
nortgage $50 ,008.000 gold..---- a,xc* &r_.| Tex , 46,633,000) 4 A & QO/Oct 11952 Bankers Trust Co, N Y 
~ tr B's dae 18 $23,000 s.-a. then $22 000.--Eq ---| 1916 | 1,000 243.000) 5 J & J\Jan’21-Jan ‘26|'71 Broadway, N Y City 
quip obligations due rye SBicccccceccce ceo) SUE laececece x999,943) 5 M & 8S 'To March 1926 First National Bank 
a do do due ee Otic cccaceccccoe -| em-| 1916 |........ x570,462| 5 M & 8S To Sept 1926 de do 
: = <° ye 168 ty Yemen 8-4..-.---- --- tt Se nl P86 has ies: ; b 5 5 gl foReb 2¢ eccccccncccacesocsoesce 
-<—e“.-e<-ae-e2 22 < @ = __—— \"-e-<“<«§«e8<@ x : ‘ ‘ ‘ “a "aa ee e@eaeenw eae emo ae ae a 
Potomac Val Ist M $2,000 1000 ¢ assum MeBa.zc* at 31) 1891 | 1,008, 1.300, 5¢ JF & J Jan 1 1941 Nat Bank of Com., Balt, 
Balt & Cumb Val By 196 MUO .nccccceccceesa .o 3 1879 | 500 ‘ 6 J & J July 1 1929 National Bank of Com. 
Balt & Cumb Val BOS Gina scepasmapeoce con! 5| 1879 | 100 & 72,800 6 J & Ji July 1 1929 do do 
Balt & Harrisburg By Sy 7 oeace gold_ mobs. Sa.wece | 66 1886 1,000 ' 5g M & NiNov 1 1936 do do 
Balt & peerere | Ry W J ..-MeBa.z-.c*| 15 1888 1,000 240,000 5¢ M & N|May 1 1938 do do 
Haz. Wh'f Co pe $150 000 x 87 p482)MeBa.c* .-.-.| 1914  §00 &c 115,000 5g \A & O Oct 1 1924 Merc Tr & Dep Oo Balt, 
Balt & Cum Vai RR Ext a gu a ($270, 000 7%) -.-- eesl enae 50 390.600| 5&7 J & J\Jan 1921 71 Broadway, NY Cit 
First mortgage interest rental - ——— | 27 1881 1,000 230, 6 J & JiJuly 11931 Nat Bank of Oom. Balt. 
Western N Y & Penn—Ist M ($10, 000, ,000) g-Ba.xc*| 576 1887 1,000' 9,990,000 5¢ iJ & JiJan 1 1937 Treas. Phil. & N. Y. 
General mortgage $10,000,000 gold--------Ua-xe;) 600 1395 1.000) 10,000.00 4g |A. & OlApr 11943 | do sm ears 
~ g - oe — | ° / ‘ ov r il Tr—wh 
Western Ga RR Corp (holding co)—Com stock, -.-) -.... 100) 47,500,000) ..__- Fi oageegre ee aa a ee ee oo 
Pref stock 6% non-cum. red at 105 conv into com... nesl eben | 100| 27,500,000) see text Q—J Oct 1 °20,1144%)\Checks mailed 
Western Ae eis ©o. (oper co) ist M call par.xxc*&r;| 941 1916 100 &e 885.500. 5< iM S|\Mar 1 1946 Equitable Trust Co, N Y 
Equipment gold notes Ser ‘“‘A’’ due $300,000 sa__|  _ _--| 1919 1,000; 3,300,000, ? F A|Feb1921-Feb’26 do do 
a Amounts paid semi-ann. represent prin. & int. incl uded | _ x Held) by Pullmain Oo. 
| | | 
| | | 
| | | 
| | | 








—eS } 





For year ending Dec. st 1919. gross, $2,546,170: net. after taxes, $558.- 
140; Fed. comp., $291,143; gross income, $293,098; deductions, $97,880; 
net income, $195,219; dividends (6%), $180,000; bal., sur., $15,219. 

C. A. Wickersham, Pres., Atlanta, Ga.—(V . 110, D. 1291.) 


WESTERN MARYLAND RAILWAY.—Embraces: 
Baltim “e., Md., Belington, W. Va., Connellsville, Pa., and 
Highfiel Breet eSnips A tea pe 453.04 
gually Gaels (incl. roads merged in Feb 1917, V. 104, p. 74)_...162.63 
Total owned in fee 
Leased, ‘a Lines.—Balt. & Cum. Val. Exten., 26% m.; Wash. & 
Franklin Ry., 19.1 m.; Somerset Coal Ry., 4.37 m. Fairmont 
a Run Ry., 6.26 m.; . Fairmont-Bingamon Ry., '.. 





-—-—-—-——=—-—<—=<— — = “~-~—-—<s<——<—-e<— ae = oe oe ee ee ee er Ker er er Kr re ee -——--—-=e<—- =e <-— @e = = 


65.39 
Tvedeas Rockwood Jct. to Coal Jct., Bowest Junc. to Chiefton, &c.. 26.49 


Total (with also 79.25 m. 2d and 352.06 m. sidings 

In May 1917 leading stockholders (including, mit is und 
Rockefeller interests) purchased a controlling amount of stock in the Wheel. 
ing & Lake Erie R 2 F P See V. 105, LL a Y 107, p. 180. In July 1917 
Oarl R. Gray, President of Western aryland, ‘became Chairman of Wheel. 
&L.E. Ry. V. 105, p. 182, 1709; V. 108, p. 270. 


ORGANIZATION .—A consolidation Jan. 23 1917 per a inV. xy p. 
1700, of ‘“‘The Western Maryland Ry. (formed as stated in > 89, . 287), 
and subsidiaries, &c. (V. 104, p. 74, 766, 1047, “1265: We 105, at7. ) 

This plan was to affect the status of the coal, ‘ke. ‘ properties follows: 

(a) The coquaneen by the new company of all the system's terminal 

altimore, including grain elevator with storage capacity of 
,000 bushels. &c. 

"(0) ‘The underwriting and offer to shareholders at pee of $18,000,000 7% 
ist pref. stock (cum. em July 1 1918) in amounts 30% of their holdings. 
the subscriber with each $100 of Ist pref. receiving also $22 stock, of Davis 
Coal & Coke Co. and $25 stock of Monongalia Coal Lands Co., (V. 103, 
oer, Lf 104, p- 766), thus distributing the entire outstanding stocks ef the 

In 1917 these coal properties were merged. V. 105, 1421, 717. 

m5 "The lease to the Davis Coal & Coke Oo. for 99 years o all the rail- 
Way 8 coal eo | properties emt a" me transfer of the reserve coal lands to the 
Monongalia Coa nds Co., this measure, with the distribution of their 
, removing danger of gga complications owing to ownership of coal 
properties by the railway. e new railway co., under the lease, was to 
receive as pentas 6 cts. per ton on coal] mined and was to transport all the coal. 
Davis C. & ©. Co. was to operate 31 mines having an annual capacity of 

2,500,000 tons, and reporting for fiscal year 1915-16 an output of 2,004.000 
ans and net profits of $206,000. V. 103, p. 1791. 


Description of New $150,000,000 First and Refunding ey ae te 

Initial $6,500,000 pledged to secure the issue of $5,000,000 7% 3- 
notes which, it is understood, were taken by John D. Rockefeller and a ied 
interests on account of advances. V. 105, 2: 1619, 1709. 

(1) A direct first mtge. upon road _rom umberland, Md., to Connells- 
ville, Pa., together with branches, in all 119.49 miles; (2) a new First ay 
i pledge of all securities r miler Gy a ownership of branch lines (V. 103, 

11), i). seeronais 17 =F ; (3) a mortgage subject to existing $500, 

ortgage upon Western Maryland RR. Terminal, and, subject te a $115,000 

e upon the Baltimore Fidelity Warehouse and - ogee! a 
(4) a blanket mortgage, subject only to existing anderiyiag Bae 
amounting to $50,177,000, on lines Mh in the consolidation as tor as 
all extensions, . hereafter constructed or acquired with the new bonds: 
(a) Reserved ‘for corporate purposes 00 ,000 
(b) For funding of uadertying and divisional bonds.......... 50.000 ,800 
(c) Under restrictions for terminals and terminal facilities._.... 25,600.000 
(d) Under neserioeons for new equip., extensions & improv'ts_. 67.500.000 

The Maryland P. Commission on June 27 1919 authorized the com- 
pany to issue $2,857 060 First & Ref. 5% bonds to be pledged as security to 
a pote ad $2,000,000 ,000 bearing 6% int. to be given the Director-General of 
RRs 1 

The ist M. a. + {902 cover some 522 miles of road, subject as te part, 
to $1,281,500 underlying issues and also coal and coke preperties which 
in 1917 were taken ome “~~ lease or otherwise by the ceal companies 
mentioned. Com . 103, els V. 75. p. 550, o56: v.79, ty 

P 966: V . 80, p. 473, Ady . 81, D. 614: V. 83. 


120, 1437; f 93. Dp. 
060 798 3 1 1917 Ly spoured by 





=p notes dated ay 
$6,500,008 of the any Mtge. bonds. V. 108. > 619. 
For 5% e 10 serial poonk, p. f notes of 1917, see V. 10 p. 2239. 2343 


V. 108, 
Th e $i. 000,000 Coal & Iron Rys. 5s due Aug. 1 1920 were paid off in cash 
on that date. V.111, p. 495. 
Equipment trusts med to Director-General for rolling stock allocated 
to this company. See —— on page 3. 
Government loan, V. 111 PR 
Federal compansation, $3, 315,439 yearly. 
——-Gross 











EARNINGS— 1920. 1919. 1920. 19. 
Jan. 1 to Sept. 30_----- $13,798,074 $10,889,628 def$881,604 $391,065 

REPORT .—Report for year end. Dec. 31 1919 in V. 111, p. 1745: 

Based on Federal Compensation— 1918. 
Federal compensation.........----------------- $3 315 439 $3 315 439 
aE nee ee $3 468 810 $3 431 782 
pS SEE ee 72 23 $71 991 
Detenees, Gh GENEOG GENS. an ccccccedccecescosscces 2 402 813 2393 258 
Interest on equipment obligations._..........--- 248 733 276 349 
Interest i i edbeeoeone 00 32 

I i a ia a 113 193 22 747 

oe a i L. ..- cdmmensenbbebdaewedeme 117 600 117 600 











Total deductions from gross income_____.___ ~~ $3054 903 $2 881 954 

ae a een Ere ene he $413 906 $549 828 
Settlement of accounts prior to Jan. 1 1918 made 

by U. S. Railroad Administration.........._-- 182 261 207 301 
Credit income balance transferred to profit and loss $231 645 $342 527 





Chairman, Lawrence Greer; Pres. & Gen. Mer., M. ©. Byers; V.- 
traffic dept., D. G. Gay; Sec. & Treas., L. F. Timmerman; V. iil, D. 1376" 


WESTERN N. Y. & PENNSYLVANIs« RY.—(See Map Pen 
vania RR.)—Owns Buffalo to Em um, Pa., 118 miles; Buffalo to ‘i 
City, Pa., 137 miles; Oil City to Olean, 110 miles: Stoneboro to a. 
town, 37 ‘miles: Hinsdale to Rochester, 98 miles: branches, including 
prietary lines, 93 miles; total owned and operated under contracts, 592 m lost 
trackage rights, 68 miles: total, Dec. 31 1919, 660 miles. 


ORGANIZATION .—Reorganization Mar. 18 SS Bes lan in “‘Sup- 
plement’ of Jan. 1895) of the Railroad, foreclosed F 35. 

Penna. RR. owned on Dec. 31 1919 $19,439,001 of: the $19 912.756 stock 
and $9,416,000 of the 5% income bonds ‘and leases the road for 2 
from Aug. 1 1903, subject to termination on 60 days’ —— V.75,p. a5. 

BONDS.—Abstract of Ist M. in V. 47, p. 

?. 685: 
n 


ANNUAL REPORT .—Report for 1919 in ad - UL, 

Cal. a “s —_ FA “tage ne. 
Years. Earning rr? wt Ma ll Rents Od as 
1919 _$17,815, 353 def. $800. 499 $1. 156,106 sie. 436 $2, 389, $00 $1,11 661 
1918 . . ef 526, tial .839,392 1,156,106 42,121 2,131 215 932, 988 
at _ 

WESTERN PACIFIC RR. CORPORATION.—A Delaware holding 
company owning all the stock of the Western Pacific RR. (of Oal.), ‘Sie 
in turn owns the railroad running from San Francisco to Salt Lake Oit 
via Oakland, Stockton, Sacramento, Marysville and Oroville, Cal., a dis. 
tance of 930 miles (including San Francisco Bay ey 3 miles); Carbona te 
Waldron, 11 m.; B. & L. Jct. to Loyalton, 16 m.; Grants te ooele, 15 m.; 

spurs, 9 m.; Reno to Reno ‘Iet., 33 miles. Total mileage Dec. 31 1918 
1014 miles. Crosses the mountains at maximum grade of 1 

In October 1917 arrangements had been made to give financial assist 
ance to the following companies in the construction of their projected 
lines which will serve as feeders for the Western Pacific, the latter receiving 
in return for the investment a considerable interest in their capital stock: 
(1) Indian Valley RR., Paxton Junction to Taylorsville and Engles Copper 
Mine, Cal., 21 miles :(2) Deep Creek RR., Wendover, Utah, southerly into 
Gold Hill and Ferber Mining District, 46 miles: (3) in 1917 pure 
$1.137.968 of the capital stock of the Tidewater Southern Ry., an electric 
railway, now 56 miles in length, 1 a from Stockton to beyond 
Turlock (see “Electric Railway Section.’ 


ORGANIZATION.—Both the sore hs company (The Western Pacific 
RR. eeP.. By mgorn. in Delaware), and the operating company (The Western 
n 


ca | 


Pacific R corp. tn Calif)., were oes in June 1916 per reo i- 
zation boa ‘of Western Pacific RY foreclosed. Possess gen taken July 13 
1916. See “% &c., V. 102, 100, 2168, 2255; V. 103, p. 62. 340, 
408; V. 104, 165, 258, 560. ‘ 103, Dp. 2080. 


in 1917 the ws uitable Tr. Co. B N. Y., a8 mortgage trustee, brought suit 
against Denver & Rio Grande RR., as xaeromter of the Ist M. bonds of the 
old (foreclosed) Western Pacific Ry - (the holding co. owning $47,437,500 
of this $50.000,000 issue), and iin 1918 obtained a judgment for $38,- 
270,343. V. 106, p. 1 Le he judgment was was followed by a receivership 
forthe D.& R.G. V. 106, is 85, 192, 498; V. 107, p. 503. See Denver 


& Rio Grande RR. 
In Sept. 1918, having realized to date about $7,771,395 on this judement 
the Trustee made distribution of $150 per bond of o ld Western Pacific Ry., 
in the interest of the new Western 
Pacific RR. V. 107, p. 1102, 118 


In June 1918 the equit in the $10,000,000 stock of Utah Fuel Co. 
owned by D. & R. G. (subject to collateral lien of $15,080,000 Rio Grande 
Western Ry. lst Consol. 4s) was sold in partial satisfaction of rat 0600 
went and was bid in for the Western Pacific RR. Corp. for $4 

. 106, p. 2648, 2759. 

i Aug. 16 1920 a further distribution at the rate of $40 on each $1,000 
bond was made. The amount still remaining due on the judgment as of 
oat oe: spetuding accrued interest, was approximately $35,869,193. 

On Sept. 25 1920 a decree was signed ordering the sale of Ay Denver & 
Rio Grande property to satisfy the foregoing jud pens. V.111, p. 1472. 

Tentative plan for reorganization of Denver & Rio Grande, i 111, p.1846. 


FEDERAL COMPENSATION .—In 1918-19 pte U. 8S. RR. Adminis- 
tration offered the company as rental during Government control an annu- 
al compensation of only $1,986,580 (net), noewithetandin the recent ex- 
pansion in earnings show below, out of which sum would have to ome 
interest and other obligatory charges to a total of $1,300,000. This offer, 
and a subsequent offer of $2,322,000 were not accepted V. 108, p. 1074 
2023. The co. refused the six months extension of the Govt. guaranty 


STOCK.—The two aew corporations have precisely similar capital 
stocks, common and pref., auth. and issued, the holding company owning 
all the operas shares of the operating company. he pref. is conver- 
tible by holders for $. into common. 

The stockholders on Nov. 18 1920 approved an increase in the capital 
stock from $75,000,000 to $100,000.000. Of the total capitad $40,000,000 
is to be Preferred (par $100) and $60,000,000 Common (par $100). “om- 
pare details in V. 111, p. 184° 


IDENDS.—In Feb. 1918 the directors of tné nuiusu« COrpu: av.J0 
declared a dividend of 6% on the $27,500,000 outstanding 6% non-cumu 
lative pref. stock, payable in installments of 1 74 To ow 9 CY? Feb. 20 1918 to 
holders of record Feb. 15, April 1 to holders o Mar. 20, July 1 to 
bosaere of record June 20, and Oct. 1 to holders of — Sept. 20: ‘ 
,1K%%. fay 15 1919 pace aid only 1%, at same time protesting aga inst 
Federal treatment making t eduction in rate necessary. July 1 T1919 
to April 23 1920, 1% quar.; Jul 'T2 1920,1%%; Oct. 1 1920, 14%. 

The Western P Pacific Railroad Co. of California (the operatin company 
ont . age 28 1917 of an ‘initial dividend of 14% on its own $27, ,000 p 
payable in Dec. 1917 for the a ending Dec. 1916, and vour 
areiitlobs dividends for the year 1917, each 144%, payable on the we. 
stock, a total of only April 1919 to Oct. 1919, inel., oder Gov 
ment control, paid only 1% quarterly to parent company. . 108, Dp. 3032: 
. 106. p. 192. 135: V. 108, p. 1612, 1723. 


over 90% of these bonds being zn 
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+ + | f ae 
AILROAD COMPANIES | Mtles| Date Par | Amount | Rate | When | Last Divtdend |P 3s Where Interest and 
[For aboreviations, &c., see notes on first page] | Road |B Value Outstanding % ‘| Payable | and Maturtiy | Dividends are Payable 
| -_ a ety 
| 
Wheeling and Lake Erie Ry— | | | | 
Prior Lien 7% stock cum convert redeem_.......- — $100 $11,882,600 sneeueees | Quar |..-..-.-------- [tater er --------------- 
stock (a & d) 6% non-cum convert redeem-—"-| 27") 2222 100 10,209,967 -2------ |-------- Jnenncceeennnne deta ianlialcmeedaenmantiopaene 
Common stock (further amounts for convers On) - - - a een 906 309) -.------ me wenn eon enone nae See eeeeccesescccsoce 
ef 0,000,000 gold callable 102}4Ce-yc*&r* ...| 1916 000 4,827 .000 4% 2M & SSeptii ew Yor 
Biz-year" id aaa onion egwome ec gael BEET lenccance 1,200,000 4% s/7 & — ; — o een neo nooo enone eee 
Oertifs of participation (in Lor a Ry)-.- etal dink lenooded G00] cowccece |=2------ Jan 1192 j\-+-5-----------~------ 
sk fdequ p notes $843.700callatpar, ...Us| -..; 1917 650 422,500 4 ‘J & J Jan 1192 er Y, US Mtg & Tr Co 
7 y fae Pane oe Fane 9402 090 vty cee Ors 15)| scat Eee 1,000 3,234,000 5 A & oe asad 1921 to 24) -.....-------.-----2e 
t stur ssues C y oO | | 
First mortgage Lake Erie Division gold....Ba.zc* 187) 1886 1,000 2,000,000 5g |A & OOct 1 1926 rv | M hat 1 Co, Hy ¥ 
First M Wheel'g Div $ & £ (2d on 187 m) g--Ce.zc* 50 1888 1,000 894 ,000 6g JJ & JJulyl ian uns n. ro 
Exten and [mp't mtge ($1,900,000) gold_..Ce.zc*| 260 1889 1,000 09,000 5g F & A\Feb ; tt rk. Ph nag y 
First Consol mortgage gold $11,697 ,.000__..Ba.xc* 451| 1899 1,000 6.870.000 4g M & §8 Sept tent a as TOs. Ol 
Rec ctfs (lien on indus spur at Canton) V 104 p 665 ---| 1916 ,000 6,000, 6 J & jJJan 1 92 on a : teG Oo, : ey 
Equip notes receivers due $101,000 semi-ann,call_x ...| 1913 1,000 504 ,000 5 M & 8 Marl 21 to wie 4 z ‘w} oo pe 
Wheeling Term—Ilst M $2,000,000 gsfgup & I_xc* 10, 1900 1,000 1,483,000 4g \F & A'Aug 1 1940 pd mare —_ “4 > 2 
White & Black River Valley—ist M g int guar ..F.xc° 62, 1900 1,000 000; 5&¢ |S & J\June 30 1980 ba- ts oak. - 
White nase & hore aap nae seco cess Povces Govica a sees; : one sanececs|coscccce Jan 15 1913 1% ce oorgate St,Lon 
**‘A”’ shares £10, , pref rights to profits____- no a: | aesgeenclageecquelepoccetesesocs — eo 
Prior Lien debenture stock £100,000... SR Bas | 1918 (?) | (?) | 7 Dec 1 /|Dec 1 etm ey  _rcnaces 
Cons first mtge deb stock £794,802 red after 1920 - 110) 1900 | £10 &c| £582.870) 5 J & J\Dec 31 i= ea dh ome 
Mortgage debentures (navigation) £273,440 red 105_-| _ -.-| 1901 £100 £273,385) 6 J & JiJan 1l ‘See tex 
tape debentures 64, £108,480 20d... ed ee bore £168:430|---0----|222202 27 Oe lla Sl ea eh a 
income debentures Se Ae SOG. ccndcesccedan! pip Bs ee Petes te Re Hae se eesc rere scte--actc-- 
White River RR —Ist M $250,000 auth gold__._._AB 20' 1993 1,000 $200 ,000 5 iJ & J\Jan 1 1933 ys D Bip pag hens — 
Wichita Falls & Northw—Ist M g red 105.-FC.xc&r 154 1909 1,000 2,098,000) 5g |J & J Jan 11939 de it eg od g 
Pan Handie Div first coll lien tr M goid s f..-FC.xc 57; 1910 1,000 838,000 58 i & J Jan 11925 bo Ate n : oe ae 
First & Ref M $10,000,000 gold red 105 tUsm.xc*, 378) 1911 1.000 Seetext | 5g WJ & J)Jan 1 1940 an 1917 coup last pai 
Actually outstanding Sept. 9 1918, $45.598,425 com.and $26,| 224,262 pref. stock. | 
j | 





| 





BONDS OF NEW OPERATING COMPANY —Secured by afirst mtgze. 
on the existing railway properties and all property hereafter acquired, 
ent issue callable at par & int. on any int. date. Trustees, First Federal 
Trust Co., San Fran., and Henry E. Cooper. Total auth. issue, $50,000,- 
000, of which $20,.000.000 (representing less than $21,600 per mile) was sold 
in 1916, largely for improvements, new rolling stock, extensions. &c. 
eT. pes in 1919, $50,000 annually. V. 104, p. 1593; V. 103. 
Dp. ~ . 

The remaining $30,000,000 Ist M. bonds are reserved for future use, with 
int. rate not to exceed 6%, for or against betterments, add'ns and extens.. 
under safeguards, at not over $1.000 in bonds for $1,000 of money actually 
invested in additional physical property, subject to the new mortgage. 

GENERAL FINANCES.—On Dec. 31 1918 there remained in the hands 
of the mortgage trustee $11,525,736 of the proceeds of the $20,000,000 Ist 
Mtge. bonds available for extensions, additions, &c. V. 106, p. 1892. 

In 1918 $4,941,619 was added to road and equipment account, includng 
47900 steel under frame cars and rebuilding purchases of branch lines, &c. 











9, p. 1074. 
“STANDARD RETURN,” &c.—See page 5. 
Gross fet 
EARNINGS— 1920. 1919. 1920. 1919. 
Jan. 1 to Sept. 30____-- $11,653,471 $9,365,243 $2,907,899 $2,210,675 


REPORT .—Of operating company for cal. year 1919 in V. 111, p. 1467. 
Calendar Years— 1919. 1918. 1917. 
Operating revenues____________~_ -$13,657,296 $11,078,410 $9,898,483 











Operating expenses_______.___________ 9,545,286 7,393,879 6,190,055 
SE RE I 596.514 602,735 492,493 

Operating income____..._..-.._.. $3,515,496 $2,581,796 $3,215.936 
xTentative Fed. compensation (stand. 

a a a i a 1,900 ,350 e FF ee 
aT I a ag cm ne $385,740 
Income from unfunded securities__-___ 381,462 354.877 384 ,300 
i ie I RR ASN I 164,962 142,043 57,929 

I oe ng . $2,446.775 $2,397,270 $4,043,905 
Hire of equipment_____________- can "* “eed "| aa $550,422 
Se i 52.169 52,391 50,431 
Interest on bonds____________.____. . ase 1,036,684 858.447 
Amortization of discounts, &c._____ _._ 95,353 74,644 68 343 
Expenses prior to Jan. 1 1918_. . 76,745 ta 
Miscellaneous _ _ ____._______._. all 283 ,479 115.234 32,993 
Preferred dividends (6%)___________. * «4 * 1,650,000 

Balance, surplus........__.._.._._. $675,781 $742,281 $793,269 


* (See divs. above.) 
x See under ‘‘Federal Compensation” above. 


Directors of Western Pacific RR. Corp. (the holding company) .—Chairman, 
Alvin W. Krech, C. Ledyard Blair, F. H. Ecker, Starr J. Murphy. Lyman 
Rhoades, F. W. M. Cutcheon, R. W. Martin, R. B. Young, * M. Hunt, 
A.C. Smith, all of New York; David R. Forgan, Chicago; Geo. Whittell, 
San Francisco. 

Officers of Operating Company.—Pres., Chas. M. Levy; V.-P., A. R. 
Baldwin; Treas., Lyman Rhoades; Sec. & Asst. Treas., C. F. Craig.— 
(V. 111, p. 75, 693, 991, 1467, 1853, 2042.) 


WHEELING AND LAKE ERIE RAILWAY.—512 miles of road, viz.: 

Lines owned— Miies. Miles. 
Toledo, O., to Terminal Junc____210| “arious branches owned ___. _ _ 80 
©. 0. & 8t. L.) Lin- a9 


Cleveland to Zanesville, O 44|Trackage (C. 
Canton to Sherrodsville 45 dale to Wellington 


ORGANIZATION .—Incorporated tn Ohio Dec. 12 1916 as successor of 
old Wh & Lake Erie RR., per plan in V. 103, p. 1211, 1689. 
In May 1917 Kuhn, Loeb & Co. aud Blair & Co. sold their large holding 
of prior lien stock, said to aggregate $11,450,000, carrying control for five 
gt Fy od to anaine ag A the }+ bene 4 roe * Aaggaaar supposed 
u e Rockefellers, with a view to thro traffic. Coal mines 
served, V. 107, p. 285. — oy 
“STANDARD RETURN,” &c.—See page 5. 


STOOK.—lIssued: Prior lien, $11,882,600: com., $33,641,300: ref., 
$10,344,958. Owned by company: Common, $134.991: pref., $134,991; 
leaving hands of public amounts shown in balance sheet. 
1. Prior Lien 7% Stock, entitled to (a) cumulative divs. from Nov. 1 1916. 
yable quar.; (b) to priority over all other stock both as to divs. and 
n liquidation, and also, so far as legal, redeemable on or after Nov. 1 
1919 at $115 per share and divs.; (c) convertible at any time after Nov. 1 
1919 into com. s . $ for $, with an adjustment of divs.; (d) To elect 
for first five years a masority of the directors, and thereafter a majorit 
of the board, in case of failure to pay the full div. on the Prior Lien ae | 
for five consecutive years; otherwise the three classes of stock shall have 
proportionately equal voting rights. Now issued under plan $11,882,600 
2. Preferred 6% Stock, entitled to non-cum. divs. from Nov. 11916. Pref. 
over the com. stock both as to divs. and in liquidation, and, so far as 
legal, redeemable on or after Nov. 1 1919 at $105, and convertible at any 
time after Nov. 1 1919 into com. stock, $ for $. Total presently issuable 
(with further amounts solely to replace Prior Lien stock) ._.$10,.344,958 


3. Common Siock, presently issued for purposes of plan... - $33 641,300 
BONDS.—New Refunding Mtge. V. 104, p. 864, 1900; V. 103, p. 1211. 


Purposes for Which the $50,000,000 Refunding Bonds Were Made Issuable. 
(a) Now ued in exchange for such ist Consol 4% bonds as 
assent to plan: Gold, 44s, callable on any int. date at 10244 _$4,797,000 
(bo) All other Ref. M. bonds to bear not over 6% int., and to be 
redeemable on any int. date, rate of int., int. dates and re- 
demption prices to be fixed at time of issue. Reserved: 
(oq) To pay or refund the Lake Erie Div. bcuds, the Wheeling 
v. bonds and the Extensions & Improvements bonds... 





3,303 ,000 





(bb) An amount equal to the amount of First Consol. 4% bonds 
not assenting to plan, reserved to pay or refund the same_.- $6,873,000 
(cc) Under restrictions for betterments, extensions and new 
roperties, and to aid in refunding the above-mentioned 
Sona. and to recire equip. oblig'ns of receiver or of old co... 35,000,000 
Of the Refunding mtge. 4%s of 1916 there had been issued to Aug. 31 
1920, $11,833,000: owned by company, $5,923,000; balance in hands of pub- 
lic, $4,827,000. Of the $7,006,000 (Series ‘‘B’’ 5%) owned by the company, 
$5,017,000 on Sept. 1 1920 were pledged to secure short-term loans as fol- 
lows: (a) $1,550,000 to secure $1,000,0007% “note given to the Guardian 
Sav. & Trust Co., Cleveland, Dec. 26 1918, int. quar.; (0) $1,250,000 to 
secure $800 ,0007 % % note to Citizens Sav. & Trust Co., Cleveland, Dec. 30 
1918;(c) $156,000 to secure $100,000 7 44 % note to Union Commerce National 
Bank, Cleveland, Dec. 26 1918: (d) $469,000 tosecure $300,000 71% % note to 
Guardian Sav. & Trust Co., Cleveland, Dec. 26 1918 (the above four notes 
all being renewed from time to time, present maturity being in Dec. 1920); 
(e) $108,000 to secure $70,000 6% note to Director-General of Railroads 
Dec. 30 1918; (f) $268,000 to secure $174,000, 6% note to Director-Genera 
of Railroads, Oe Fa pe ak Ae. secure $790,000, 6% note to 
Director-General o ailroads, Aug. 25 1919. 
Equipment trusts of 1917, V. 104, p. 1047; of 1902, see V. 103, p. 2429. 
The $6,000 receiver's certificates are payable only out of earnings of an 
industrial spur at Canton,O. The $300,000 non-transferable certificates of 
articipation are payable out of the earnings of the Lorain & West Virginia 
Ry. Co. All of the outstanding securities of the L. & W. Va. Ry., vis.: 
$1,999,300 stock and $2,000,000 Ist M. bonds, of 1913 are owned, the stock 
being pledged under Ref. Mtge. of 1916, and the bonds as security for the 
$1.200.000 5% % 6-year gold notes, dated Jan. 11917. V. 104, p. 665. 
Govt. loan, V. 111, p. 794, 1371. 
Equipment trusts issued to Director-General for roliing stock allocated 
to this company. See article on page 3. To obtain aid from National 
Railway Service Corp. to purchase equipment. V. 111, p. 1662. 


Jan. 1—Sept. 30-—— Jan. 1-—Dec. 31—— 
EARNINGS.— 19% 1 


920. 1919. 1919. 1918. 
I ae $12,459,189 $9,518,616 $12,600,839 $13,592,172 
1,318,868 1,335,121 1,731,301 2,326 320 


RESULTS.—For 1919, based on Federal compensation, were as follows: 
Standard return, $1,586,037: net, after taxes, $1,500,430; other income, 
o101 ie ane $1,173,465; rents and other deductions, $121,619; bal., 
sur., 636. 











EARNINGS.—For calendar year 1917, in V. 107, p. 285: 

Gross earnings.......-- $11,028,904| Int. on funded debt____-- $1,005,590 

Net (after taxes)... _.__- $3 038,277 | Other interest_._.... -- . 
Other income___._____- $177,653 | Rentals, &c.......-- --- 1,011,345 
I i ee $1,113,895 
~Years ending Dec. 31- —Years ending June 30- 

1917. 1916. 1915. 1914. 
ee $3,361,086 $2,600,243 $684,550 $2,690,441 
General freight__....__- 6,077,163 5,919,959 3,700,870 3,854,458 
a 630,606 668 ,642 553,630 621,034 
Miscellaneous -_.....___- 960,050 814,764 489,019 492,491 
Total oper. revenue_.$11,028,905 $10,003,608 $5,428,069 $7,658,424 
Net, before taxes_____- $3,650,692 $3,191,872 $1,388,329 $2,361,764 





OFFICERS.—Pres., W. M. Duncan; V.-P. & Gen. Mgr., H. W. Mc- 
Master; Sec., C. E. Bahl; Treas., J. G. Stidger. 


DIRECTORS.—Term expiring Oct. 1923: H. E. Cooper, Thomas 8. 
Grasselli, E. A. Langenbach, E. A. Petrequin, George A. Coulton. Term 
expiring Oct. 1922: W. M. Duncan, John N. Willys, A. W. Calloway, 
Frederick H. Ecker, N. S. Meldrum. Term expiring Oct. 1921: Warren 
Bicknell, Bertram Cutler, J. A. House, Walter S. Bowler, L. F. Loree.— 
(V. 111, p. 794, 1371, 1662, 1754.) 


WHEELING TERMINAL RY.—Owns a railway bridge at Wheeling, 
W. Va., and 10 miles of terminal track. STOCK.—$2,000,000, a 
owned by Pennsylvania Company, which guarantees prin. and int. of bonds 
of which $400,000 are reserved for add’ns and improv’ts; mtge. trustees 
Commercial Tr. Co. of Phila. V. 98, p. 612. 1769. Form of guaranty, 
V. 76, p. 655. Divs. 2% paid in 1906, 1907, 1911, 1912 and 1913. 1916 
2%; 1917, 3%; 1918-1920, nil. For the year 1919, Gov‘t compensation, 
$113,151; income from investments, rentals, &c., $13,598;interest, rentals 
&c., $80,507; war taxes, $2,816; bal., sur., $43,426. Sec., S. H. Church 
—(V. 98, p. 612, 1769.) 


WHITE & BLACK RIVER VALLEY RR.—Brinkley to Jacksonport,- 
Ark., 56 miles; Wiville, Ark., to Gregory, 6 m.; total, 62 miles. Leased for 
80 years from July 1 1900 to Choctaw Oklahoma & Gulf RR. (now Chic. 


R. I. & Pac. Ry) for gosranty of int., endorsed on bonds. Stock auth., 
$1,875,000; paid in, $323,000.—(V. 90, p. 504.) 


WHITE PASS & YUKON RY —Owns a narrow-gauge tine 110 miles in 
length, extending from Skaguau, Alaska, to White Horse with branch to 
White Horse copper mines, 12 miles (V. 69, p. 335; V. 67, p. 1162, 1138); 
also operated steamers between White Horse and Dawson City and Caribou 
and Atlin. V.73, p. 443; V. 75, p. 1300. 


REORGANIZATION .—In 1918 the security holders formally spproved 
with some amendments, plan outlined in V. 107, p. 605, 2099, 2478. 
Interest due Jan. 1 1915 and speoquently was paid in scrip or defaulted. 

In order to raise £95,000 (£52,000 for working capital, and about £38,000 
to pay off loans, and £5,000 for commissions, &c.), it Was arranged under 
the plan to issue £100,000 7% Prior Lien debenture stock. 

For year ending June 30 1918, total income, £53,982; charges, £65,931, 
net. deficit, £11,947. against £26.182 for 1916-17 

Pres. of local (subsidiary) cos., 
Chicago.—(V. 104, p. 363; V. 105, 


O. Elliott. 111 W. Washington 


F. *s 
p. 291; V. 107, p. 503, 605, 2099, 2478.) 


WHITE RIVER RR.—Owns Rochester to Bethel, Vt., 20 miles. Has 
short line (co-operative) contract with the U. S. RR. Administration. 
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MISCELLANEOUS COMPANIES | Date Par Amount | Rate Wh Last Divi 
(For abbreviations, &c., see notes on first page] | Bonds| Value | Outstanding % Payable and idaturtn * Snead ore, jae 

Wichita Falls & So—1st M $780,000 ¢ cus f .._FC. z0°| 52}; 1908 $1 .000 $729.000 5g iJ & JiJan 11938 . 

Wichita Northwestern RR—ist Mg call... eipmantel 80; 1916 500 &c 250,000 6g iM& N ov 1 1931 Comoe Oe ro Mo 

wien Un Term Ry— 1st M g gu red 108 4 beg "21. Cex) | 9-11) 1911 l, 2,300,000 4442M « NNov 1 1941 Wm A Kead & Co, N ¥ 

wi wood & Delaware Bay Short Line RR—Ist M : 4.2; 1910 | 550 &c 479,000 5g iJ & DiJunel 1940 |\Atlantic City RR. 
Ikes-Barre & Scranton—Stock 5% rental..-.----| 4.27| ..-- 50 500, 5 Dec 51 |Dec 3] 19205%/437 Chestnut St, Phil 
First mortgage gold guar p & | 4 G & N Co-.-xxx 4.27] 1888 1,000 500, 4% ¢M & N/iMay 1 1938 do do 

Witkamsport'® Nor Brine Me so «Aba 46) 1801 | 1.800) B90 Sage $ SUSE LIGE Rum RCN 

Wilmington Columbia & Augusta—See Atlantic Coast Line |RR ; tases 2 = a cere 

Wilmington  Northeta-~ist Mea 1007 at o0| 1887 

ington orthern—1s l nt gu ex? 500 54.000 5 J & D/\Dec 1192 
te mtge $1,000,000 gold p & i guar (end) ) --PeP.xr' 90; 1892 1,000 462,000 52 Quar (Aug l 1932 ee a _— 
ebenture bond _____.- ikénk sete Bewenebes 61,500 5 J & J Owned by |Reading Company 
ameston : Weldon—See Atiantio ¢ Coast Line RR sa ne 
gton Ry Bri fo Ze ii ' & *_a 17,000 5 A & OjApr 1 194 S 

Winona Bridge—Ist ue ext 1935golds * red at par- Fs| 1.03} 1890 1,000 224,000 6g M«é& §S Sept 1 1938 Bay W eckson Brod ot 

Winstomdigien Union Nation te ni ees i916 | 1.0001 360-0001 8G Ik & Slane iisos | wa ca euawe Tr OE I 
- Oo on Qo one . ‘ 

Wisconsin Cent Ry— Common stock $17, esl eedl ance 100} 16,121,000)... - . — Se a ee enh onappesttanat sitions? 
Pref stk 4% n-c$12,500,000 auth_____-___----__- | — see 100; 11.265.600/4 in 1920/See texti\Oct 11920 2%]} ~.-.-.- ~~. ee ee ee. 
First General mortgage_ - -Us.xc* A 1899 1,000} 22,535,000 4g WJ & JiJuly 119 
Marsh & S E Div Ist M gold subj to call at 105- Us 33; 1901 1,000 342,0 4g M & N|May 1 1951 New York 
Sup & Dul Div & Term M $7,500,000 g (text)Us.xc*; 160) 1906 l, 7,500, 4g |M & N/|May 1 1936 Bank of Montreal 
eg hod Het M ¢ ($60,000. ,000 au) int gu Em.xc*&r ... fot $&<£ rts a é g " & O/jApr 1 1959 

SP eoekeoeceoeeee £2 0% 66.26 o% --—< ; -’ ed ee ee 42 4 ° “ca ee en ee ee Oe oe ee ee ee 

Wisconls's Nortel GOO Ger) _| 1007 | 1000] oucers | Se [oa sfvuyiisaa 
sconsin orthern—1s ee FY UL J See text JI & l 
eabtey & Tanne cist aia ten lta tec ‘iden 1001 1007 | 1,000 ; re peer: ial ct 
frightsv ennille—1is stgr "12 zc* d . J & , 

Yosemite Short Line R y—See Sierra Ry of California weatees vis io ee 

Yesemite Valley—First mtge $3,000,000 gold s f -xc* 78; 1906 1,000} 3,000,000 52 iJ & JijJan 11936 Jan’20 coup pd in June’29 
Stock, $250,000: par, $100. Bonds ($250,000 auth issue), see table WINSTON-SALEM SOUTHBOUND RY - Owns Winston-Salem, N.G. 

above. Year ended Dec. 31 1919: Gross, $67,204: net. $15.617: int. on m Norfolk & Western. to Wadesboro on Atlantic Coast Line RR., 88 ‘miles 

bonds, $12,500; taxes, rentals, &c., $3,393; bal., def., $276. Year ended | Under trust agreement (V. 106, p. 1239) said two roads own the $1 ,245. 


Dec. 31 1918, gross, $64,712; net, $19,686; int. on bonds, $12,500; taxes, 
rentals, &c., $13,103; bal.. def., $7,197. Pres., Chauncey D. Parker, 
Boston, Mass. Office, Rochester, Vt. 


WICHITA FALLS & NORTHWESTERN RY.—Company owns from 
Henrietta, Tex., to Forgan, Okla., 321 miles, and from Altus, Okla., to 
Wellington, Tex., 57 m. This includes the Wichita Falls Ry., ‘Henrietta, 
fTex., to Wichita Falls, 18 miles, all of whose securities are owned by W. F. 
&N. W. Ry. Wichita Falis & Southern Ry., controlled by the Missouri 
Kansas & Texas owns from Wichita Falls to Newcastle, 52m. The Mo. 
Kan. & Texas Ry. of Texas leased the system for 99 years. V. 96, p. 790: 
V. 98, Pp: 999. Early in 1920 the Wichita Falls & Southern Ry. was ac- 
quired by ~ Wichita Falls, Ranger & Ft. Worth RR., a newly-organized 
company. . 110, p. 1850. 

in June 1917 ©. E. Schaff, receiver of the Missouri Kansas & Texas Ry.. 
was appointed receiver, the company not having been able, under independ- 
ent operation, to earn fixed charges. The receivership does not include the 
subsidiary Wichita Falls Ry. nor the allied Wichita Falls & Southern 
V¥. 104, p. 2344, 2453. “Standard return,’’ &c.—See page 5. 


STOC K.—$2,000,000, all owned by the Mo. Kan. & Texas. par $100 


BONDS, &c.—Ist 5s of 1909, V. 88, p. 1439. Pa ndle Div. coil) 
tr. 58 of ‘10, V. 90, p. 700. Wich. F. & So. bonds Ores. 000 outstanding) 
guar. p. &i. ‘by Wich. Falls Ry.andW.F.&N.W. V.88, p. 687. 884, 948. 

Of the Ist & Refunding gold 5s ($10,000,000 auth. issue), $3,601,000 
was issued on Dec. 31 1918, of which $519,000 is owned by the M. K. & T. 
OY as, 353. ,000 pledged with M. K. & T. Ry. for advances made. V. 93, 
Dd. . 

As to interest payments and committees for Wichita Falls & Southern 
and Wichita Falls & N. W. 45s, see Missouri Kansas & Texas Ry. 

Income account year ended Dec. 31 1919: Gross, $2,308,770: net, def., 
$406,059; other income, $45,695: int. & rentals, $342, 975; bal., def.,$703,339 

Pres., C. E. Schaff; Sec., E. W. Peabody; Treas., Bo We Eickenberger. 


WICHITA FALLS & SO.—See Wich. F.& N. W. above.—V.102,p.2344. 


WICHITA NORTHWESTERN RR.—A reorganization of the Anthony 
& Northern RR. Road completed in 1917 from Trousdale, Kan., to 
Vaughno, 47 miles, and Pratt via Trousdale to Kinsley, 53 miles. C ompa are 
Leavenworth & Topeka RR. Capital stock, common, $860,000, and 
preferred, $830,000. Bonds callable for first 5 years at 105; thereafter 
103. In ae 1919 applied to the Kansas P. U. Commission for permission 
to issue $7,500,000 in securities for the purchase of railroad property and 
for railroad pci ele tion. (Compare V. 109, p. 2173.) In 1919, 
ht 555; net, $3,297: deficit, after taxes $7.425: interest, &c., | ° 
bal., def., $47,440. Pres., O. P. Byers; Sec., T. A. Fry. (V. 111, Dp. 390.) 


WICHITA UNION TERMINAL RY.—Owns railway term. at Wich- 
ita, Kan., including a passenger station with elevated track approache’ oi 
about 2 miles, including a 4-track main line, to be used by the Atchison 
Chic. R.1I. & Pac., St. Louis & San Francisco ‘and Kan. City Mex. & Orient 
These 4 roads own the stock and guarantee jointly and severally the $2, 
300. a Feet hey. 4%% gold bonds, V. 101, p. 1629. Pres., F. C. Fox. 
—(V.101,p 


WILDWOOD “sy DELAWARE BAY SHORT LINE RR.—Owns Rio 
Grande, N. J., connecting = Atlantic City RR. to Wildwood, 4 miles. 
Stock, $500,000; issued $376,000: par, $50. Bonds auth., $562, 500 lst 
old 5s: issued to Oct. 1918, $479, 000. BEOneway Trust Co., Camden, 
Ne , trustee; see table above. Pres., Hon. J. T. pe: Treas., . Se A 
Short: Sec., O. I. Blackwell. Office, Wildwood, 


WILKES-BARRE & SCRANTON RY.—(See Map iia, System .)— 
Owns from Scranton to Minooka Jct., Pa., 4.27 m.,of which 1.38 miles 
double track. Leased from May 1 1888 to Lehigh Coal & Nav. Co. (which 
holds all the stock) during corporate existence, less one year, at $17, 500 

per annum and taxes. Lease assigned to Central of N. J. at 6% on cost of 
road ($1,141,676) and taxes. 


WILLIAM’S VALLEY RR.—Willlams Valley Jct. to Lykens, Pa., 11.04 
miles. Stock authorized, $120,000; outstanding, $89.990; par of ‘shares, 
$50. In April 1907 the Reading Co. obtained control V_ 84.p.933. For 
year 1919, gross $56,716; net deficit, $10,609.—(V. 84, p. 933.) 


WILLIAMSPORT & NO. BRANCH RR.—Hall’s to Satterfield, Pa. 
and branch, 46 miles; leases Eagie’s Mere RR., . miles; total, 56 miles. 

Has short line (co-operative) contract with U. . RR. "Administration. 

Stock (authorized, 32,000,000), common, $23, 950; preferred, $400,000 
par, $50. In Sept. 1909 $150, 250 prevaered stock was purchased by new 
parties. V. 89, p. 7 he 4 4s of 1901 cover the road and 3,000 acres 
of coal lands is Sullivan wae. Z, Pa., $250,000 being reserved for extensions. 
V ’ 


42> 

For ear ending Dec. 31 1918, gross, $120,453; net, $2,584; int., rentals. 
&c., $37,334; bal., def., $34, 750. In 1917, gross, $125, 420: net, "$28, 898; 
bal., def.. $935. ,. eons Sec. & Tr . Corcoran. 


res reas. 
Office, Hughesville, Pa. —(V. 89, p. 780: V. 105, Dp. 608.) 


WILMINGTON & NORTHERN RR.—(See Maps Reading System.)— 
Owns Wilmington, Del., to Highs Farm, Pa., 90.44 miles; total track, 
146.24 m. Leased to the Phila. & Read. Ry. for 999 years from Feb. 1 1900 
for int. on bonds and eo 73 No div. on 7 payable quar. (Q.-F. 15) and 
organization taxes. 80, p. 1858; V. i02, p. 1812. Supreme Court 
decision, V. 110, p. 1816. 


WILMINGTON RY. BRIDGE.—Ownse Hilton to Navassa, N.C., 2.4 
miles. Stock, $40,000, owned by Seaboard Air Line Ry. and Atlantic 
Goast Line RR., which jointly guarantee the $217,000 bonds—see table 
above. Pres., Geo. B. Elliott, Wilmington, N. C.; Sec. and Treas., R. L. 
Nutt, 24 Broad St., New York. 


WINONA BRIDGE RAILWAY.—See page 141, 








stock and, jointly and movereny _guarsntee the $5,000, 009 bonds, prin. & 
int. See form, V. 92, 396; 105, p. 2367. Report for 1919: Federal 
compensation, $2! 56, 193 reese mFR.. F ed’ l control (contract executed); oth. 
inc., $18,614; war taxes, $12,000; int., &c., charges, $228,062; bal., sur., $34, 
745. In 1917 (V. 106, p. 2451), gross, $898, 302; net, $379,036: oth. income, 


$30 737; charges, 7 39, 981; bi ul. , sur., $69,792. Valuation report, 107, 
R 1194° V. 108, 2124, 2434. Pres., H. E. Fries, Winston cies N. oO. 
Vilmington, N. Gy" 108, Dp. 2434.). 


WINSTON-SALEM (N. C.) UNION STATION CO.—The bonds are 
a first lien upon the union passenger station at Winston-Salem, N. C., and 
the parcel of land (.84 “ an acre) upon which the station is erected. The 
Norfolk & Western Ry. Co., Southern Ry. Co. and Winston-Salem South- 
bound Ry. Co. own the capital stock, unconditionally guarantee the bonds, 
jointly and severally, both prin. & int., by endorsement on each, and have 
contracted to use the terminal throughout the life of these bonds, paying 
as rental an amount equal to the cost of oper&tion and int. on the 
Bond issue (limited to $250,000) is callable at 107% & int. after Oct. 1930. 
V. 103, p. 944. Inc. in No. Caro. Dec. 16 1915. Pres., H. E. Fries.— 
(V. 103, p. 240.) 


WISCONSIN CENTRAL RAILWAY.—SYSTEM extends from Chicago, 
to Ashland, Wis., and Lake Superior tron mines; aiso to St. Pau! and Minne- 
apolis and to Superior and Puluth. By car ferry connects with the Pere 
Varquette and has a short line to the East V. 63. p. 117. System includes 


Lines owned— Mitiles.| Lines owned— Mtles. 
Chic. to Trout Brook Jct., Wis_. 459) Marshfield to Nekoosa_...... 33 
Spencer to Ashland, Wis... -_- 146! Other branches_..._.....-... 89 
Owen to Superior.............- 153 | Trackage to Chic., Minn., &c-. 77 
Branch to Bessemer nas 34. Rugby to Milwaukee, ieee 28 
Stevens Point to Festaus City . o wal -_— 
Neenah to Manitowoo_____._.-_. 37\| Tota) owned Jan 1 1920... 1,127 

ORGANIZATION .—Successor July 1899 of Wisconsin Cent. Co., fore- 
slosed per plan V. 68, p. 725: V. 69. p. 29, 133; V. 70, p. 434. In Jan. 1909 


Minn. St. Paul & 8S. 8S. M. acquired 51% ‘of common stock and operates the 
road as its ‘“‘Chicago Division,’’ the road being leased for % years from 
April 1 1909, and most of the ref. stock exchanged for M. St. P. & 8S. 8. M. 
leased line certificates, secured by Wis. Cent. pref. stock, o ‘which am divs. 


are paid. V. 88, p. 159, 232, 566, 626, 750, 1003, 1439, V. 89, p. 7 
STOCK.—Stock, authorized, common, $17, Banal pref., ‘ non- 
sum. $12,500,000. Outstanding. com., $16,121,000; pref., $11,265,600; 
Vv 


par of shares. $100. After 4% idends on both classes shall have been 
naid In any year. both shall participate equaliy in any further dividends 
for such year. The preferred has the right to elect a majority of the direo- 
tors on failure for two successive years to receive 4% per annum. 


DIVIDENDS.—First div. on pref.. 4% for the veer, paid 1% Dec. 23 
1908 and 1% each on Mch. 11 and July 15 and Oct. 15 1909. On June 18 
1910, 2%; Oct. 1, 2%: 1911 to Oct. 1 1920 4% yearly. 

KONDS.—The lstGen. goid 4s of 1899 are secured by a mtge. upon all 
che lines of railway. terminals, equipm’t and other property acquired there- 
by, and also by deposit of all securities owned or acquired under the plan. 
Of the Generals. up to Oct. 21 '20, $2,944, 00) were parchesed in the o 14 
market and canceled. V. 75, p. 734, 1204; V. 77. p. 1236; V Py 

The Superior & Duluth Division & Term. 4s are limited sy 37. 
che present amount outstanding; they cover the road from Owen, ak 
via Superior *. Duluth, Minn., 160 meen, and torastaals at both Superior 
and a > SS. Pr oy 930. 1103; V. 83, p. 986; V. 84, p. 1429; V. 
85, p. 532: V. 88° B-3% . 8: 

The “First and Ref.’ ph is limited to $60,000,000, of which $36,459,006 
is reserved to refund existing bonds and equipment obligations and the re- 
meineer See eee Dg $6,000,000 have been sold. p. 687. 
824 1069; V. 94, p. 489; V. 98, p. 840. The “4 St. 

_& y Po i guarantees interest on the bonds. V. 95. p. 969 . 

GENE RAL FINANOES.—The Wisconsin RR. Commission i May 1918 
authorized the company to sel] about $1,890,000 First & Ref. bonds of 
the issue of 1909 ($5,816,000 outstanding) at not less than 75 to ae for 
the retiring of First M. bonds of Marshfield & Southeastern Ry. and for 
additional! extensions and improvements.—V. 106, p. 2236. 

REPORT .—Report for yay eating oes. F 31 1919: 








1$ 1916. 
Operating revenue __ ~~ Not Not $13,814, 211 $12,895,764 
Net earnings _. -._---- reported reported $4,944,187 $5,712 ‘317 
Standard return....---- G3 467 434 G3454.000 + jj «seers q. «easeee 
Other income__...__-.-- 69,488 24,443 77,763 59 834 
Total income_____--- $3,556,922 $3,448,781 $5,021,950 $5,771,651 
Interest, taxes, &c....- 2,038,236 2,403,750 3,339,941 3,259,188 
Balance, surplus._-.- $1.518,636 $1,045 rh} $1,682,009 $2,512,463 
Dividends on preferred- $450,624 $450, 450,612 50,612 


3 
Dividends paid out of accumulated sur plus, hoe su stantially paid dur- 
ing respective years shown—see V. 93, p. 792 

OFFICERS.—Pres., E. Penaington: ¥.-P. - H Bright: Comp.. Oo. W. 
Gardner; Sec. & Treas., G. W. Webster. —at¥, toe, p. 252: 


WISCONSIN & MICHIGAN RR.—Operates from Faithorn Junc., 
Mich., to Menominee, Mich., 49.8 miles. Successor, after foreclosure 
sale, of the Wisconsin & Mic higan Ry. Co., acquiring or at least operating 
only the portion of the road above mentioned. 

Pres., John Marsch, Chicago; V.-Pres., W. H. Wright, Menonsaan€8, Mich, 
Treas.. Nicolas Marsch, Chicago. Office, Menominee, Mich.—(V. 105. 
p. 1899, 2096.) 


WISCONSIN & NORTHERN RR. WRIGHTSVILLE & TENNILLE 
RR. and YOSEMITE VALLEY RR.—See page 141. 
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RAILWAY STOCKS AND BONDS 


(Vou. 111. 








RAILROAD COMPANIES. 
SUPPLEMENTAR Y—See also pages 6 to 135. 


AKRON & BARBERTON BELT RR.—Belt line at Barberton, O., and 
Fairlawn to Akron, O; total, 23.1 m. Stock, $100,000, owned equally 
by the Loree Akron & Cincinnati, Balt. & Ohio, cone RR. andNorthern 
Ohio io Bonds auth., $1,500,000" issued, $1,240,000; $291,000 redeemed 
by sinking fund; $260,000 for future needs. Results for 1919: Annual Govt. 
compensation, $30, 104; other income, $20,374.—(V 105, p. 71.) 


AKRON CANTON & YOUNGSTOWN RY.—18% m 
Mogadore completed in 1914. Stock, all issued, $1, $00, 000. 92, p. 
1434; V. 95, p. 678. In Jan. 1920 obtained control of the - ae EE. Ohio 
RR. under a 999-year lease from the Lake Erie & Western RR. YV. 110, 

.560. Year ending Dec. 31 1919, gross, $721,204; net, after taxes, $343.,- 

01; int. and rentals, $98,809; bal., sur., $244,402. Co-operative contract 
signe “] in May er Pres., H. B. Stewart, Canton, O.; Sec., Jay Taylor. 
—(V. 95, p. 678; V. 108, p. 2240; V. 110, p. 560; V. 111, p. 1182.) 


AMADOR wal or RR .—Ione to Martell, Cal.. 12 m. Stock, $400,000, 

ar,$100. Mortgage, see V.88,p.156. Year ending Dec. 31 1919, gross, 

0. 501: net, after taxes, $3,414; int., rentals, &c., $15,393; bal., def., 
$11,980. Dividends 1911- 12, 6 2.3%. $25,000 from accumulated surplus, 
1918 4 et * 1% each year. Pres., Meta J. Erickson, San Francisco.— 
(V Dp 


ATLANTIC QUEBEC & WESTERN RY: Sib yey to Soape Que- 

miles; trackage, 1 000 in $100 
The interest due july 11917 on Ist ™M. 5% ye bonds was not maid. 
and the bondhoiders agreed to forego all interest during the war except 
in so far as earned. See V. 105, p. 1616, 2007; V. 91, p. 1253. Jan. and 
July 1 1919 interest not paid. V. 109, p. 1985. A 5% 2d Mtge. 
Deb. amounting to a. ,050, "tg dated, June 30 1919,, due Jan. 1940, 
filed Sept. 30 1919, 109, 1460. Chairman & Pres., Earl of Ranfurly, 
London, Eng.—(V. 169. Dp. 1985.) 


BIRMINGHAM & ATLANTIC R 
miles; branches, Rogans to ore beds, 

miles. Stock, ,000, all common; par of shares, $100. Bonds, 
oe. 006 40-year Ist 6s, due Nov. 1 1931 ($1,000 each); int.. payable 

. & N., in default. Operations discontinued. Pres., Sidney H. March: 
i. & Treas., W.J. Kingsbury, 41 Broad S8t., N. Y «fF, 69, p. 77.) 


BOYNE CITY GAYLORD & ALPENA RR.—Operates Boyne City to 
Alpena, Mich., with branches, a total of about 92 miles, forming a cross- 
State line from Lake Michigan to Lake Huron. An issue of $800,000 list 
mtge. 20-year 5s was sold in 1917, also $47,000 note maturing part yearly 
July 1 1918 to 1922, incl. In April 1919 the road had been taken out of 
hands of receiver, and the interest due Jan. 1 1918 to Jan. 1 1919, incl., on 
oan, lst Mtge. bonds had been paid. See V. 105, p. 1616, 2183; V. 110, p. 


BROWNSVILLE & MATAMOROS BRIDGE CO.—Owns international 
steel bridge over the Rio Grande River between Brownsville, Tex., and 
Matamoros, Mex., connecting St. Louis Brownsville & Mexico Ry. (New 
Orleans Texas & Mexico) and National Rys. of Mexico. Stock, $650,000, 
one-half (except directors’ shares) owned y each of said companies, which 
jointly guarantee both classes of bonds. list M., $333,000 auth. Year 
ended Dec. 31 1919, gross, $37,253; net, $30,272: other income, def., $397; 
a et aeo ,250; taxes, &c., $7,793; bal., sur. * # 832. See National Rys., 

° ~D. obs « 


BUTTE ANACONDA & PACIFIC RY.—Owns Butte to Anaconda. 
Mont., an west to Southern Cross, 47 miles; spurs, 38 m.; 2d track, 2 m.: 
sidings, 63 m ; total, 150 m.; also leases Stuart to Anaconda, 9 m.; sidin 
m.; tom 164 miles, of which 122 miles operated electricall y. of, D. 

of which Anaconda Cor per C 
ft 10 ond 


. from one to 


(— pone or" to Pell Cit 


Ala., 22 
miles, and Furnace to 


elsingers, 


96, Dp. 135. Stock, $2,500,000, 
81% and Chic. Milw. & St. Paul Ry. 49% Dividends: 
1911, 6%; 1912, 3% and 150% In stock: 1914, 40% 1915, 6%: 1916, 1917 
and i918 Sonds ($5,000,000 auth. issiue), be $3,000,000 have 
_een | ld, are ’ guaranteed prin. and int. by yr SD ng Sommen Mining Co. 
ee 7. For year ending Dec. 31 1918, gross, $2,095,714: net, 
$559, mt aes; $187,067; common div. (12%), $300,000; bal.. $72,923. 
7“ p 


CALGARY & EDMONTON RY.—Owns Calgary Jct., Canada, to Ed- 
monton, Canada, 192.8 miles, and to Fort McLeod, Canada, 107 miles: We- 
taskiwin to Hardisty, 100.2 m.; SS ago to Kerrobert, 223. 1 m.; total, 
623.4 miles. .9 . 1785; v. 94, 910. 

3) lan Pacific (which owns entire $1,000,000 stock 
bonds) for 99 years; debenture stock interest 
is guaranteed . at 4%. In 2002 the bonds vel be paid or a further lease en- 

tered into. . 76, p. 434; V. 77, p. 1224: V. 80, p. 116.—(V. 94. pb. 910.) 


SALI Pt Aa WESTERN RR. & & NAVIGATION CO.—Owns Ft. Bragg, 
ite, 50.66 m issued, : 


Cal., $1 ,000 .000: par, $100. Divs. 
paid y 1909. 2%: 1970. AE hE 1911, 10%: 1912, 10%: 1913-14, none; 
1917 274%; + he "364°: 





1916, 16%: Bonds are guaranteed p. & i., by 
Union Lumber Co . $94, 1213; V. 100, p. 1436. Year ending 
Dec. 31 1919, gross, $287, 17 : net, $72, 073: other’ income, $47 ,621; deduc- 
tions, $75, 354; net income, $44, 339. —(V. 100, p. 1436.) 


CAMBRIA & INDIANA RR.—Colver Heights to Manver, Pa., 21.8 m.; 

vranches to Rexis, Revioc, &c., 34.64 m.; total, 56.44 miles. Stock, 
,500 ,000. Bonds, $900,000 authorized; sinking fund, 2c. per gross ton 
on coal originating on the line; minimum, $16,000. 

Authorized issue of Ist M. 58 of 1911, $4,000,000, of which on Dec. 31 
1919 $900,000 had been issued, and of these $149.000 had been retired and 
$76 000 had been evens: The 2-year Coll. Trust 6% notes issued Aug. 

1919 to refund $500,000 2d M. notes matured, &c —vV. 109, p. 370. 

Equipment trusts Dec. 31 1919, $51,000. Series “‘A*’’ 5s, due annually to 
Sept. 1 1921; $120,000 “‘B” 5s, due ann: iaily to Feb. 1 1927: $1890.000 “O"’ 
5s, due annually to Feb. 1 1928; $240,000 Series ‘‘E’’ 5s, due part annually to 
May 1 1929, and $1,056,000 ° ‘Fp 4s, due annually to Dec. 31 1931. 


EARNINGS.—For calendar year 1919: Gross, $630,657; net, $165,596; 
other income, $508,889; int., taxes, rentals, &c., $211,958; sur., $196,020. 
For 1918: Gross, $557, 393: net, $372, 423: other income, $439, 554: interest, 
taxes, rentals, &e., $222, 406: bal., sur. , $254, 390. In 1918 paid dividends 
of 25% on the common stock from accum. surplus. Pres. & Gen. Mer 

- Dawson Coleman; Sec. & Treas., L. G. Ball. Office, Land Title Bldg.” 
Phila., Pa.—(V. 109, p. 370.) 


CENTRAL RY. OF CANADA.—See issue of Nov. 2 1918. 


CHICAGO MILWAUKEE & GARY RY.—In operation from Rock- 
ford, Ill., to Delmar, 129.51 miles, —— me a Joliet & Eastern trackage 
between Aurora and Joliet, 22 miles. . 88, 

The bonds and stock pledged to a fe ontstending notes were vn Py a 
Oct. 1915 by St. Louis vanes Trust Co. for the noteholders. 
1369, 1092; V. 86, p. 980; V. 88, p. 685. Equip. trusts, $74, 420.) Ove: 
ended Dec. 31 1916, gross, $455" 833: net, after taxes $36, 244: other income, 
$2. 391; int. on bonds, $289,900; charges, $78,820; ael, Aer. $330,105. For 

1917 , gross, $571 688: net def., after taxes, $16,166. Pres., Albert T. 
Perkins, care St. Louis Union Trust Co., St. Louis. ev. 107, D. 694.) 


(THE) FOLORADO WYOMING & EASTERN RY — Owns from the 
n Pacific t Laramie, Wyo., to Coalmont, OColo., at 35 —— - 
corp. in W t E June 2 To14 Successor June 4 1914 o 
or s Peak & Pacific Ry., foreclosed per plan V. 98, p. 453, 1766. 1845. 
Alexander J. Hemphill, Henry Sanderson and Trowbridge Oallaway, as 
voting trustees, will hold the new stock until all accrued interest on the 
income bonds shall have been paid and the current interest paid regularly 
for 2 consecutive years, and for such further period not exceedi one year 
as the sruacets in their discretion may deem enone if e100 Stock, 
common. 300, 000: pref. 6% non-cum. $2,000 per 
r 1918, gross, $211,863; net, $48. 638; nt., ea &e.. 
$156. 615: bal” waar $10 977. In 1917, gross, $181, 542; bal., sur., $9,636. 
to the Biddy 


DEA VALLEY RR.—Owns line in Inyo County, Cal., 
McC y borax mine, &c. oo! miles. Bonds (all or part) guaranteev by 
naitecet Genea.. Ltd. r the year 1919 gross earnings were $76.861; 
net income, def., $581 ony. “710. p. 1088.) 


GRAND TRU Ni WESTERN RY.—Owns from Port Huron, Mich.. 
to Chic. & West. . RR., at Chicago, 331 m.; leases Chic. Kalamazoo & 
Saginaw. ¢ 9. ! ke Chic zane, © Hpeamsanes F Terminal, 1.73 ve mi. woes p Cee. & 
. own ran 
Trunk. V. ‘eg. meee v: 71, p. 22. Oi fied F8,.2°° Poe ‘Ox. & Nor., 100 m. 





Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 


“STANDARD RETURN,” &c.—See page 5. 


BONDS.—The Grand Trunk unconditionally guarantees the interest on 
the lst 4s. The incomes were called for payment on Dec. 1 1910 at 85 and 
any int. thendue. V.90,p.123¥9. Jointly with Toledo St. Louis & West. 
guarantees Det. & Toledo Shore Line bonds. V.76,p. 653; V. 89,p.1411. 

Of the bonds of 1912, $7,662,000 4s, due Sept. 1 1962, were urchased 
by the Grand be owe Ry. The latter guarantees principal and interest: 

000,000 to be held to pore the first at maturity 2, p. 795, 1108, 


» Ble De 237. 
phe 1-—Sept. 30-—— Jan. 1—Dec. 31 
1920. 1919. 1919. 1918. 
| 2 ost: 135 $10, 216.197 $22,342,065 $19,376,032 
9,574 2,566,834 4,312,660 2,135,980 


GREENVILLE & mente R Y.—Organized in Jan. 1920 to take 
over and operate the Greenville & Western Ry. (see below). Pres., W. H 
oes: V.-P., A. N. Holohan, Duluth, Minn.; Sec., L. Carlson, Greenville, 
s. CO.—(V. 110, p. 764, 359. 


GREENVILLE & WESTERN RR,.—Owns Greenville, 8. C., to River- 
view, 23 miles. V.99, 406. mone was taken over and operated in Jan. 
1920 by the Greenville & Northern Ry., which was yong nad the pur- 
se. Stock, $50,000; par $100. Bonds, see table above. R.A. 
MeTyer: Treas., Carl it. Lewis, all of Atlanta, Ga.—(V. 110, > "359. ) 


GUANTANAMO & WESTERN RR.— Owns from Boqueron at Granadillo 
Bay on south coast of Cuba, via San Justo and La Maya to San Luis, with 
branches to various sugar mills; total mileage, incl. sidings and yards, 108.42 
miles. ‘tw in Maine. A reorganization after foreclosure Mar. 1 1910, 
per per Dae aas. sg ,. vos. age Arf acquired in Aug. 1916 by Cuban bank- 

p 

~ feooke authorised co et common, $2,750,000: lst pref. 7% non-cum. 
$2,.750.000, and 2d p 5% non-cum., $250,000 (in treasury $232,350. 
$233,650 and $153, 040 respectively) - par of all shares, $100 each. Equip- 
ee oe notes, June 30 1919, $245,000; notes payable June 30 1919, 

2 ) 

The Refunding Mtge. for $6,000, 000 was executed Feb. 1 1918 and sub- 
sequent to June 30 1919, $2,504,700 6% bonds were issued, of which $1 ,009,- 
200 were held in the treasury and $1, 495,500 outstanding; and a further 
$600,000 was expected to be issued by June 30 1920. 


EARNINGS.—For year ending June 30 1919 showed: Oper. revenue, 
$1,001,292; gross income, $271,124; interest on funded debt (1st M., $36,000; 
yoy mtge., $77,637; equip. trust, $15,304), $128,941; hire of equipment, 

ys £ 387: int. = unfunded debt, $23,553; amortiz., discount, $10,420; 
— ‘profit, $100,8 


OFFICERS. s0—— ae Juve, Pres. & Treas.; Anthony 
Pres.; J: Cortada, Sec. N. Y. office, 27-29 Pearl St.—(V. 
1592; . 105, p. 2179; V. 107, p. 2470.) 


ngetthctd RAT BOAR CORPORATION.—Owns Springfield to 
Bondsville, Mass., 14.82 miles; completed, but rs / 1917 not yet oper- 
. §tock auth., $1,400, 000. . iO. ¥° on oe not issued, 
$1,900,000. Notes, about $2,000,000 On July 21914 
suit was filed against B. & M. to enforce Falta - Rivet liability” amount- 
img be $3,798,000, the approximate cost o 
he Boston & Maine reorganization fy of Nov. 1918 made no provision 
for the Hampden RR., as the Court had ruled that it has no valid claim 
against the B. & M., but see V. 107, p. 1919, 2008; V. 109, p. 172, 477. 


10 TAS TUNNEL &. WILAINGTON RR.—Hoosac Tunnel Mga. 
Wilmington, Vt., 24 Made standard-gauge In 1912. V. 95, 

1a4t Stock. $250, 000.5 r. $100. Divs.: In 1 2%: year 1905-06. 
3%: 1910-11 and 1911- mg 10%: none since. Earnings for 1919, gross, 
$142, 692; net, $50,982; other income, $8,098: int., $10,966; sur., $48,114. 
Earnings for 1918, gross, $134,639: net, after taxes, $34,408; bond int., 
a bal.,sur., "$23,341. Pres., John P. Kellas, Malone, N. Y.—(V. 95, 
p Bes 


HOUSTON & BRAZOS VALLEY RR.—Owns Anchor to Freeport and 
Bryanmound, 28.40 miles; leased mileage Freeport Term. Co., eeport 
to Sulphur Docks (mouth of Brazos River, 2.07 miles. Total mileage, 30.47. 
Switches and sidings, 6.63 miles. In March 1916 Receiver George C. 
Morris was authorized to issue $100,000 6% receiver's certificates to » build 
a bridge over the Brazos River connecting Valasco and Freeport. Of these, 
only $78,000 was issued, and in Sept. 1917 the entire issue had = a _- 
Brazoria County paid part of the cost of bridge. V. 105. p. 606; V 7? 
1250. In Oct. 1919 re suit filed by Mercantile Trust a t. 
Louis, was gonna’ in the U. 8S. District Court, Southern Dist., Texas, 
Houston. 103, p. 2155. 

The Missouri Kansas & Texas owns a half interest in the stock and $131,- 
000 bonds, and the rervers Texas Co., 61 Bway.. owns remaining stock 
and $79,000 bonds. . 108, p. 1511. Stock auth., $120,000; out., 
$24.000. Of the $420. 060 bonds, one-half are guar. by "the M. K. & T.. 
prin. and int.. which has purchased $92,00% additional. V. 97, p. 1590 

Year Gross Additions Fed. Ry. ey 

ending— Revenue. Expenses. Net. &C. Oper .Inc. nM. 
Dec. 31°19$224,668 $367 ,595df$142, 927 $8, 466df$170. 598 $6, 137 541 
Dec. 30°18 446,594 5,4: 171,137 31,797 139,3 
June 30°17 324,973 96, 153 

145,613 


$15, 
1242, 1436; v. 93, p. 1323; 


EARNINGS.— 


Gross 


Andujar, Vice- 
103, p. 1508, 


Dec. 31°17 461,039 
—(V. 108, p. 1511. 


ILLINOIS SOUTHERN R Y.—Owns Salem, Ill., to Bismarck, Mo. 
cludng River Transfer, 60 miles) , 123.34 m.; Collins, Ill., to Chester, Ill., 
10.67 m.: branches. 2. '83 m.: total owned. 136.82 m.; trackage, 2.81 m. 

On Sept. 17 1918 William. W.Wheelock was appointed receiver. ist M. 
bonds in default. V. 107, D. 1192. Operations were suspended in Dec 
1919. In Sept. 1920 the road was sold at gael Ate for $725,000 to the 
Chicago Clearing House, one of the creditors. 111, p. 1183. 

Stock, com., $4,000, 000: 6% cum. of.. $1. 500. QO: AR 4 $100, all out. 

Bonds . 93. p. 589: 90. p. 167. Holders of $1,528.000 lst M. bds. 
canceled the coupons due Deo 1 1913 and allin 1914, and holders of $206 - 
000 bonds canceled all 1914 coupons. Car trusts Dec. 1918, $5,000 (V. 110, 
D. Fale 


7 333 350 
10,579 487 


(in- 


REPORT.—For year ending Dec. 31 1918: gross, $672,611; def , after 
taxes, $191, 159: int., ee $108,608; def., $299,767. Pres., E. K. Boisot;: 
Sec . Tourtelo Treas.. . A. Bestel, Chicago; V.-Pres., J. W. 
Moin Aud., A. F. Wiiliame. ‘Office, 915 Oliver St., St. Louis. te 111, 
p. 493, 1183, 1278.) 


INTE OCEANIC RY. OF MEXICO, 
Mex., miles; Los Reyes to Puente 
—.S 102 m.:3 Seinen. 30 m.; Mexican Eastern Ry. (Vv. 
141 miles; leases Mex. Southern Ry.. 313 miles: total, 1,047 m 
sions end Feb. 1982, after which road passes to State at a valuation 

Nat. Rys. of Mexico (which see) owns £1,038,450 of the 2d debentures, 
£1,310,500 ordinary and £244.800 pref. stock. About Aug. 15 1914 the 
Mex Govt took possession V 10 p 55 See Nat Rys of Mexico 

In May 1920 property was still operated by Mexican Government. 


SEOCURITIES.—The deben. stockholders in 1914 approved a plan (V.99, 

p. 48, 674) for deferring interest payments and in 1917 extended the mora- 
aed for a further three years from May 29 and in 1920 for a further two 
years. . 101, p. 130; V. 104, p. 2343. 


DIVIDENDS on list pref., 444% 1908 and 1900. 
5% each (M.& N.). In 1912, Nov.. 8%: 1913. , 
1% 1909: Nov. 1910. 4%; Nov. sit. 4%; Nov. “ia. 3 
REPORT.—For 1912-13 in V_ 97. p. 1895. V. 100. 


. 55. 
N. Y. office, 25 Broad St.—(V. 104, p. 2343; V. 107, :p. 802; V. 110, D. 
2292, 2387.) 


INTERSTATE RR. (OF VA.).—Operates about 55 miles of track in 
Southwestern Virginia, of which part is owned, extending from Stonega 
via Norton to Glamorgan, &c. In March 1917 had no funded Gent. other 
than equipment trust certificates, which are being retired annua a The 
lines have direct connection with the Southern Ry., Louisville z ash ville 
RR., Norfolk & Western Ry. and the Oarolina Clinchfield & i 
Equipment trusts : - 1608; V. 104, 
an by the Vaio Soa! & I >in Ww 
of the capital stock. (reer, ending Dec. 31 191). $75 

149,376; ct income, $228. 39; int., rents, &c. » $207 »252; fief, "$16 

es. of RR., H Big Stone e Gap, Va. : Sec ayet 

Pe, Raaee B. y some | Title Bldg.., Phila. —A{V, 95, D.- 1608: v. 

Dp. : 


TD.—Vera Cruz to Mexico City. 
e Ixtla, 123 miles; Los Arcos to 

73, p. 1263) 
Conces- 


1910, ond A 
%; 9013, none. 





Nov., 1920.] 


RAILWAY STOCKS AND BONDS 
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ne EEOORS EA! LAKE. CITY & FA STERN Sal gary — Jonesboro to Bar 

. 14.33 m.; Midway to 

pn tng 9.6 m.; An, ro Witen 7 m.; 00 otal: 96. is Fae Stock, $600 .000 

Bonds, $724,000 outstanding, of which $70,000 are pledged as collateral. 

Loans and bills payable tT} 31 1919, $204,759. For calendar year 1919, 

eo. $509,701; net, $14,256. Pres., R. Lee Wilson; Treas., E. J. Mason. 
ffice, Jonesboro, Ark Seay. 110, p. 167.) 


‘ MEXICAN NORTHERN RY.—Owns from Escalon, Mexico, on a? Mexi- 


can Central Ry. to Sierra Mojada, 83 miles, all steel. See V. 64, 619. 
In Jan. ¢+ reported under lease to American Metal “: -s 108: p: 480, 
» DP —( 


onds, 88, PD. 1437, 1500; mp 
103, Dp. 159; Vv. 107, p. 2098; V. 108, p. 4 


MEXICAN SOUTHERN RY., LTD. bao to Oaxaca, Mex., 228 miles, 
all narrow- gauge; branch, 31 m., Tehuacan to Esperanza: Oaxaca to San 
Pablo, 16 m.; Oaxaca to Tlacolula, 20 m., opened Jan. 1912: other, 7 m 
total, 302 miles: sidings, 19 miles. Tehuacan tram lines, 5 m., standard 
gauge, and Oaxaca tram lines, 7 m., narrow gauge. Ord. stock, £1,000,000 


89, Dp. 104; 
80.) 


The road passes June 8 1990 to the State without peruse. except for 
stations, roll stock, &c. 79, Dp. eS. Re Jan. 1 1910 to 
Interoceanic Ry. of Mexico. “des that comp The rental due June 30, 


July 28 and Dec. 31 1914 and Jan. 28 and hee 

by 5% deb. certificates redeemable from earnings no rentals have bees 

receivei from Interoceanic Ry. for period eens to +g J 30 1914, an 

xteence ae moratorium was agreed to. V. 101, p. 130; V. 99, p. 674. 
D. 

{nt. on 2d debs. (now ist) payable only out of profite on Feb. 1 & Aug. 1 


OFFICERS. eran. Sir Ernest Ae oe Sec., Thos. Linton, 53 New 
Broad St., London, E. C. anf , 80, p. 222; V. 101, p. 130; V. 111, p. 896.) 


MEXICO aa WESTERN RY.—Owns and controls 540% miles 
Ciudad Juarez to Tabalaopa La Junta to Minaca___._._.-. 4 
Cee 2... nccceccese 475.78 Cumbre to Chuichupa(bullding) 5 08 
San Antonio to a a 13.05 
Owns over 3,000,000 acres of timber lands, with 2 mills at Madera with a 
of 250,000,000 175, ,000 ,000 ft. per year, and 2 mills at Pearson with a capacity 
000,550 year. Controls Seo V ae 4 lant at Ei Paso, Tex., 


1 27 1915 was te be satisfied 


capacity re. per year. 9: V. 89, p. 348, 470. 
94, p. Nor . 287. Status in Oct. i920, 1 - 111, p. 1566. 
\ tose $40,000.00 Car $100), of which $25 000,600 issued, 


oe —Present limit Ist M. 1 £8,459, 700: issued, £5,600,008. V. 88, 

. 749; V. 93, p. 28, 1324, 1463; V. 95, p. 176; V. 97, p. 521, 56. 

ag oy * in 6% cumulative convertible income bon see V. 94, 

The issue of 15-year prior-lien 6% bonds is limited to 
by a prior lien on the entire perty. Red. 
notice. Trustee, Nat. 
The payment of coupons was deferred, owing to 
Europe and Mexico. V. 99, p. 674. 


OFFICERS.—Pres. and Receiver, R. Home Smith; V.-P., Miller Lash: 
L. R. Hoard, O. W. Borrett; Sec. & Treas., R. H. Merry.—(V. 111, p. 1566.) 


MICHIGAN EAST & WEST RY.—Manistee to Marion. Mich., 72 m 
Operations suspended. In March 1918 was denied authority to discontinue 
business and junk the road. Sold under foreclosure Aug. 2 1918 as a going 





to financial Y condiaiens 


business to he William T. Joyce Co., yan * mor gagee. 107, p. 696; 
V. 106, p. 1126, 189; V. 105, p. 607; '887, 365; V. 98, 74. 
1920 sold at auction to a Tyman Michael Co., Chicago. 110, 


2487. Pres., J. 8S. Joy Treas., F. P 
(V. 107, p. 596; V. i160. “>. 2487.) 


MIDLAND PENNS VLVATLA RAILROAD.— Projected from Millers- 


. Leffingwell, both of Clicneo— — 


burg, Pa., to 44 miles. Stock authorized and outstandi - $2, - 
000,000. ‘Bonds — ad, $2,000.000. About $812,300 bonds 
on account of construction, 15 miles, Millersburg to Gratz, somanebed 7 


1916. Int. defaulted July 1912. The Dauphin Cera , Ba) Court was 
asked on Oct. 7 1920 to order the sale of the road. 566. Pres. 
& Gen. Mgr., Geo. A. Aldrich, Audubon, N. ao. sy. rs p. 298; Y. 99, Dp. 
467: V. 111, p. 1566.) 
MOREHEAD & NORTH FORK RR.—Morehead to Redwine, Ky., 25 
~ m. branch. Stock, OR Rb50.000; out, $260,600; 00 
Bonds, see table above. 


For year en June 30, 1916, gross, $79, 
net, after taxes, $9802: charges, $19,591; bal., def., $9, 738. Pres., . 
Lee, Clearfield, Pa.; . & Treas., , A Ww. Wrig ey, Olearfield, Pa. 


NORFOLK & PORTSMOUTH BELT LINE RR.—Owns Port Norfolk to 
Berkley, Va.,6.13 miles, and Southern branch extension. 6.01 m.; operated 





under lease, 1.85 miles. In 1918 built from Virginian Ry. to Elizabeth 
River 2.47 miles (main line owned, 14.10 miles; leased, 4.20 miles; total 
all track, 56.55 miles). In Nov. 1909 sequined entire stock of Elizabeth 
River RR., whose bonds are guaranteed . 1044. Stock, $57,600, 
all owned by Atlantic Coast Line, Nort. & West., hes. & Ohio, N. Y. Phila. 
& Norfolk, Seaboard Air Line. Norf. Sou.. Southern Ry. gad Virginian e 
Bonds, see table. Loans and bills payable as of Dec. 50,000 
Year ending Dec. 31 1918, Federal compensation yon 3 mmiscel tan 

$48,671; int. on bonds, $18, 923; other charges, $19,025; , sur., $10,7 

For 1917, gross, $388,867; net, after taxes, $110,216.—(V. wi Dp. 793, 896.) 


1 ee te eekcod ORS Se 82 StS: Naka As pee 
rporated in No. Car. in ook, 

Bonds, see table above. . T. O. Leak, Sec. & big , Grand ° 
to Troy, Ti., 


Everett. Office, Rockingham. N. O. 
ST. LOUIS TROY & EASTERN RR. —East St. Louis, Iil., 
with branch 1 mile to Donkville, Ill.; total, 18.9 miles; leases St. Louls & 
Tll. Belt, Edwardsville, Ill.. to near ‘Formosa, Tll., 7 m.; yard track and 
sold $2200 17. 35 re total, 45.19 miles. Strictly a freight road. In Jan. 1916 
sold $202 % equip. notes guaranteed prin. and int. by Merchants’ & 
Investment 0. (which owns the $850,000 cap. stock) Ay aS 


a 102, 154, 251. Dividend record to Jan. 1 1916 % in 
1903 and 1904. 25% each year 1905 to 1909 incl.; is 8 7, in ost; an 10% 
in 1912. None since at last advices. For year 1 6, gross, $3 50,421 
ae re a Ma Ft 

xes " ° 
4th St., St. Lous.’ ¥. 108, p. 116 ines oo 
29. vs ~~ 


SOUT iw Se TERN RY. po React to teOt 6 war 
leases H ta terminals, 0.75 m. On Nov. 12 1917 «, 0. P Parks 
made jae hae in 1918 operations were suspended. 108 189. 
Stock, 0; par, $100. onds (authorized amount, 33899 905). 
delity Trust Co., Fort Worth, Tex., trustee.—(V. 105, p. 2273.) 


TONOPAH & TIDEWATE RR.—Owns Ludlow, Cal., on the Atoh, 
Top. & Santa Fe, to Beatty, Nev., 169 miles: extension pro eee to Tono- 
pen. ong +. ae ‘miles. Acquired the Bullfrog-Goldfield RR. in 1920. 

lll, 1567. Stock authorized, The debenture stock 
eexctibadele are guaranteed by the Borax Consolidated, Ltd., and are secured 
by deposit of mortgage and bonds issued thereunder with the Indian & 
General Trust Co. Ltd., of London: redeemable at 105. . 81, -p. 1793: 
V. 82, p. 133 753, 871, 1440. The bonds of 1905 and 1907 are guar. by Borax 
OConsolida Vv. 86, 722. 

Earnings oie cal. rear ap Gross, $423, wa net, after taxes, def., $7,831. 


OFFICERS.—Pres., R. Baker; V.-P. - Mer., C. B. Zabriskie; 
Sec., M. R. Musser.—(V. Sib p. i567, i662. 9 1950.) 


WINONA BRIDGE RAILWAY.—Owns bridge between Winona, Minn., 
ani Buffaio, Wis., 1.03 miles; opened Sept. 1 1891. Leased for 30 years 
to Chicago Burlington & Quincy and Green Bay & Western, the former, 
ry was ipversee. acquiring about two-thirds and the latter the balance of 
,000 stock; par $100. Of the $384,000 5% bonds due Sept. 1 1915, 
$104.0 ,000 were paid at maturity and $280,000 extended for 20 years at 6%. 
inking fund provision of old mortgage abrogated and sinking fund of 4 Ey - 
900 per annum provided. which will retire the extended bonds at maturit 
Year end. Dec. 31 1919, total net we sre. $19,860; int. on bonds, $14, 
000; sinking fund payments & misc., $14,000; an def., $8,140 Pres... wa 
1 9.8; B m; Treas., T. S. Howland; Sec., H. E. Jarvis.—(V. 101, p. 


ait -ies tae & Seee a tate. RR. WRIGHTSVILLE & TENNILLE 


R.—See issue of Nov. 

YOSEMITE VALLEY ‘en. or PE Oal., to the Yosemite National 
Park. 78 miles, completed May 15 1907. Stock, $5,000, 
ing; par, a sed lst M. bonds ($3,000,000 auth.). V.82, 

. 1553. hairman of bondholders’ committee, Charles 
1... Trust Co., San Francisco. 1st M. coupons due Jan. 1 1919, 


were =e a ae 1919, the stockholders providing at least a part of the 


funds. V. 9. B. 74. Ooupons due July 1 1919 were paid on Dec. 1919. 
V.110, p. 7. ~~. y -y% o 1 1920 were paid in June 1920. V.I111, 
p. 190. 2d Mtge. $2,000,000, held in treasury June 30 1914. For 


zonr qading June 301 1915, gross, $32 23,215; net, $117, $45; other income, 
1,060; interest, &c., $158,026; bal., def., $39,418. ‘In 1915- 6, gross, 
$429,396; net. $244,430. In 1919 travel was unusually a. and for the 
half-year to June 30 the rons | income was estimated at $136,874; J vat after 
taxes, $39,505. V. 109, pe 7 Pres., Frank G. Drum, West Coast Life 
Bidg., San Francisco.—( tid, p. 79: V. 111, p. 190.) 








ABBREVIATIONS USED IN THIS SECTION 


EXPLANATORY.—This Supplement is expressly intended for use in connection with the investment news and official reports published from week to 


week in the ‘‘Chronicle.”’ 


Frequent reference is made therefore to the volume and page of the ‘‘Chronicle’’ (as V. 110, p. 111), where fuller information 


may be found. Following each statement also is given a reference to the latest news item in the ‘“‘Chronicle"’ respecting the company. As every such 
item has appended a reference to the last preceding item, the reader can run back at pleasure. Annual reports are in black-faced figures. 
Indez.—Any company not in regular alphabetical order may be found by means of the index, on another page, to roads leased and consolidated. 
Dividends.—The dividends (‘‘divs.’’) in the text are in general those actually paid during the calendar years named, irrespective of when earned, 
Net Earnings are given after deducting operating expenses and frequently taxes, but not interest or other fixed charges. 
Securities.—These are described in table at head of page (except the stock, for lack of space, sometimes only in text below) as follows: 

Miles of Road.—Opposite bonds, this means the miles of road owned covered by the mortgage. 

Size or Par Value.—Shows (in dollars unless otherwise marked), the denominations or par value, ‘‘100, &c.,"" signifying $100 and larger. 

Rate Per Cent.—The interest and dividend rate per annum is here shown; g, gold; cur, currency; x, extra; s, stock or scrip. 

When Payable.—J & J stands for January and July; F & A, February and August; M &8, March and September; A & O, April and October; M& N 

May and November; J & D, June and December; Q-J, quarterly from January; Q-F, quarterly from February; Q-M, quarterly from Marck. 

Bonds, Principal When Due, &c.—This column shows for bonds the date when they mature; for stoeks the amount and date of the last dividend paid or 

declared. 


Other Abbreviations: M for “‘mortgage"’; Gen M for *‘general 
for “gold”; c or cur for ‘‘currency’’; & i for ** teed ci 
for “convertible we Br at holder’s op on”’; pret for pestered 
for “land grant’’; r “* no (oo opaces "sc “cou e 
ee amenities br “‘branch’’; end “endorsed 


mortgage"; Con M or consol M for **Consolidated mortgage"’; inc M for “Income pe 
principal and interest’’; cum for 
| ee ee ay be registered as to prit 


mortgage 
‘cumulative’; non-cum for ‘“‘non-cumulative”’; cony 
rincipal’: r* "sf for .. ‘sinking fund*’ 
r=‘ an “coupon”: 
assumed .*” 








redeemable’ . “de’n oF ¢ wn; er oe ~ oa $-f- "; p m “per mile’’; ass’d, “ 
Tazes.—The position as regards deductions for taxes ey we at source) is indicated in the table as follows: ‘‘z’’ The bonds so marked contain the 
b tax-exemption clause that the company will pay the interest thereon without deduction for any tax. The Federal Acts approved Oct. 3 1917 


and Feb. 24 1919 provide, however, that only one normal 2% income tax shall be deducted at the source and that all further 


shall be met by the recipient of the income. See V. 108, p. 521. 
ny is required to deduct as withholding sgene SY. 28 (Vv. 104, Dp. oe. 
Rous U. 8. income tax SD % 5. Comassas 06 source **Free 
and State income tax.”’ z‘‘No provision as to exem| stent from taxes.’ 
Pennsylvania State tax.” kk ‘Free from New York State tax.” 
for taxes, except oe! Me da and income taxes.’ 
than Federal % income tax. 
taxes other than successive inheritance and income taxes. 


vo ‘Free from 8. 
vow Payable without deduction for Federal State, &c., 
vovv Same with the exception also of inheritance taxes. vvvvv Payable without deduction of U. 8 


ederal income taxes 


zz ‘Company was paying at last advices so much of the normal income tax as com- 
zzz ‘Free from U. 8 
from taxes except Federal! income tax.’’ 


income tax up to 3% deductible at source." rzrzzz “Free 

“Free from all taxes “1 Federal 
zz ‘*‘Payable with deduction of nerinal Federal income tax.”’ Free from 
taxes, deductible at source.’ vv ** Payable S chout deduction 
omnes deductible at source other 
. (or Governmental) 


Mortgage Trustees and Stock Transfer Agents (TR Treasurer's Office) are indicated thus:J 








NEW YORK CITY SBa —Safe Dep & Trust Co| NC —Northern Trust Co Bk! LOUISVILLE— ST. LOUIS— 
Ba —Bankers Trust C PC —Peoples Tr & Sav Bank|PL —Fidelity & Columt Tr| AmSt—American Tr Co 
Ce —Central Union Trust BOSTON— SC —Gheagere Trust & Sav'LL —Lou le Trust Co MeSt —Mercantile Trust Co 
Co AB —American Trust Co ank ARK, N J— MSt —Mlississip aL, Tr 
Col —Columbia Trust Co BB —Boston Safe Dep & Tr| UC -. Trust Co FN —Fidelity Trust Co Met —Bt Louls 
Em —Empire Trust Co CB —Commonwealth Tr Co) GincinNaATI W_ORLEANS— 
Eq — Equitable Trust Co FB —Federal Trust Co UCi —Union 8 -B & Tr HNo—Hibernia Bk & TrCo PHILADELPHIA— 
fF —Farmers’ Loan & Tr |1B —International Tr C EVE on ND- ank WNo—Whitney Central Tr &| CP mmercial Trust Co 
G —Guaranty TrustCo |NB —New England core BN Re Co Sav Bank FP —Fidelity Trust Oo 
Me —Mercantile Trust Co OB —Old Colony Trust Co | Gi = BROS GP —Girard Trust Co 
Mp —Metropolitan TrustOo SB —State Street Trust Co | & ! — Fires Trust & Ay Bk| - LI TTSBURGH— uh—Svereaty Tr & 8 Dep 
N —New wre Trust Co |UB —United States Trust Oo av, Bk | ciPi —Oolonial Trust Co MP. —Merchants Un Tr Oo 
T —Title Guar & Trust Co. GCI —Guardian 8 Bk Col Commonwealth Tr Co| PhP—Philadelphia Trust Oe 
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INDUSTRIAL AND MISCELLANEOUS COMPANIES. 








| Date | 
| Bonds | 


MISCELLANEOUS COMPANIES. 
{For abbreviations, &c., see notes on first page) 


Par 


Value 


When | Last Dtotdend 
Payable | and Maturtty 


Rate 
% 


Places Where Interest and 
Dividends are Payable 


| Amount | 
|Outstanding) 








Acme Tea Co—Common stock 
, preferred stock 7% cum calill0s fd 2% yearly 
24 pref stock 7% cumulative 

Adams Express—Stock, 120,000 shares we 000 held by co) 
Gollaterai trust mortgage gold ttniniimane az 
meng) ns yagi mortgage gold S ad ei ii 10a 

vance Rumely Co.—Dehbs gs ca an 
ga stock authorized $13,750,000 
Pref (a & d) 6% cum after 1918; kata epatie eiee 
Aetna Explosives Co Inc—Com. stock auth. 630,000 shrs_ 
New Bonds Issued Under Plan— 
Series ‘‘A’’ bonds $660,000 callable at pars fd 1-12th ylyBa 
Series ‘‘B’’ $3,992,000 cail (text) at par s fd 1-25th yliyBa 

Aliax Rubber Co Inc—“Stock $20,000,000 auth 

Alapama Power Compan 
lst M $100,000,000 s ta call 105 after 1921 
Secured gold notes $5,000,000 callable (text) 

Alabama Trac Light & Power Co—Com stock $25.000,000-_ 
Preferred stock (a & d) 6% cumulative $5,000,000 | 
First M $25,000,000 1. red 105 1% sink fund beg 1920c* 
Other bonds—see tex 
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102, 
established in 1885. Has 
J. Of 


ACME TEA CO.—ORGAN.—Incorp. in Penna. in June 1916 (V. 
p. 1988) to succeed Acme Tea Co. (V. 94. p. 561), 
a chain of (leased) stores located in eastern part of Penna. and N. 
the ,5600,000 common stock, over $3,315,400 carrying — is owned 
by merican Stores Co. See below. V. 104, p. 1491, 2120. Ist pref. 
stock originally $2,750,000; has been reduced by sink. fund to $2,169,000 and 
during July 1918 holders of same were offered an exchange for American 
Stores Co. Ist pref. stock share for share. V.109, p. 271; V. 107, p. 185. 
V. 102, p. 1988: V. 103, p. 62; V. 106, p. 88. No bonds or mortgage. 


DIVIDENDS.—On Ist pref., Sept.1916 to Dec. 1 1920, incl., 7% per ann 
(1% % quar.) On 2d pref. Sept. 1916 to Dec. 1917, 7% per ann. (1% % 
ee.): ——e until June 1919, when 144% was paid; none since 
to Nov ; 


REPORT .—For calendar reer 1919, V. 110, p. 1643: 


191 1916 1915 1914. 
$26. er1. 157 $24,540,855 $158, 314. 737 $15,049, 645 $12,046,356 
Net profits. 1,424,595 816,736 719,130 526,734 508 ,636 
No figures for 1918 available. 
Pres., H. J. Moffett, Phila.—(V. 110, p. 1643.) 


ADAMS EXPRESS CO.—ORG. a ATION. oe 
association formed in 1854. V. 100, 289, 371: 104, p. 2120. 

As of July 1 1918, at the behest of ‘the a. ee aR, all the company's 
— business and equipmentin the U.S8S., together with a required amount 

orking capital, was turned over to the American Railway Express Co. 
ee see) in return for stock in that company, amounting in 
920 to oil 904,300. 

Pres. . M. Barrett in his report to stockholders on Aug. 16 1920 said: 
“Since Ra hng 1 1918 the express transportation business has been conducted 
by the American Railway Express Co. under an agreement with the Direc- 
tor-General of Railroads, which in effect guaranteed the company against 
floss from operation, and with the end of Government control of railroads 
this arrangement was continued until Aug. 31 1920. 

**Under the Act of Congress providing for the return of railroads to pri- 
vate ownership, the Inter-State Commerce Commission was expressly au- 
thorized to seereve the consolidation of the four + ~Y~ companies into 
the American Railway Express Co. It is hoped that the application which 

n made by the American Saray xpress Co. to the Inter-State 
Commerce Commission for such approval and for an increase in rates will 
be promptly granted, and that this will place the new company in position 
where it can pay dividends upon its stock. A uniform contract, to be ef- 
fective Sept. 1 1920, between the American Railway Express Co. and the 
ee Ly lroads, for the operation of the express business over these lines, 

n approved by the executives of a large number of the principal rail- 
_— and it is believed that these contracts will be premers executed as 
en, as the approval of the Inter-State Commerce Commission has been 
oO ne 
oan Adams Express Building at 61 Broadway, N. Y., was sold in May 


CASH DIVS., &c.— 1998 1909-13 1914 yo 1916 1917 
Since 1907 $8 12yrly. $55 $6 $5 50 
In 1918 dividends were suspended. V. 106, p. 030. 2346. 


REPORT .—For ‘x’? 18 months to June 30 1918 and “y’”’ 9 1-3 months 
ended April 10 1919, in V. 109, p. 979. For balance sheet as of July 31 
1920, see V. 111, p. 986. 

Gross Int., &c. 


Operating Other 
Year- Rs pts. Loss. Income. Charges. 
9” 


unincorporated 


Augus 


"18-"20 
none 


Dividends 
Paid. 


None 

See below def.8, 
)550,000 def.2 
) sur.| 


Balance, 
Surplus. 


ed Non ne 1,275,949 721,594 
sx” 41 ‘057, 279 Py. 627, 189 2.889.749 2,280,976 
1917 53,730,035 3,137,187 2.308.709 1.056.064 (5 
1916 -45.893.923 cr798.925 2'054.113 1.014:553 ( 

Profit and loss deficit July 31 1920, $3,342,017. 
rett a. 111, p. 986.) 


ADVANCE RUMELY CO.—ORGANIZATION. -—_incorp. in Indiana 
- 15 1915, per plan in V. 101, p. 777, 851, 1276, 2146 usiness estab- 
ed in in 1853) as plants at Porte, Ind., Battle Creek, Mich., and 

Toronto. Products, 2 1-4; implements ‘such as threshers, plowing 

en ee &c.—(V. 102, p. 1626; V. 104, p. 1486; V. 106, p. 1575; V. 107, p. 


»355 
Or ai 6 
434/54 43 
38,48 


Wm. M 


4 
12 
Pres., Bar- 


OAP. STK. & DEBEN.—(a) $13,750,000 com. stk., par $100; (b) $12,- 
600.000 6% pref. ip. 4 & d.) stock cum. after Jan. 1 1919, and callable any 
time at 1 B and par $100; (c) $3, 500,000 10-year 6% sinking fund 
debentures (callable 10 4% and int.) protected by provisions of trust deed 

a sinking fund of ere 000 yearty for first 5 years and $200.000 per anr. 
ereafter. 1920 $2,538,000 debentures had been retired, leaving 
$962,000 MR a, 


Preferred Dividends '—No. 1, 1%% paid Aprill 1919; to Jan. 3 1921, 
14% quar. 


REPORT.—For cal. year 1919, in V. ne D. eae showed: 


191 
$4,954,638 $3,073,877 $2,101,832 
5,382,150 3.393.704 2.419.226 
1,188,929 550,575 


1,188,929 550.557 


H. Berger, V.-P. and Sec.. 
v: -P.; R. Kohne, Treas: 
Fin] . o Mount, WW. E Taylor and Maurice Fox, La Porte, 
Ind.; Frank N. Close and ©. McK. Lewis, N. Y. City; Stephen S. Strat- 
tan and Ralph Van Vechten, Chicago; John W. O'Leary and Lucius Teter 
of Chicago; Howard Coonley, Boston; R. G. Hutchins Jr., 
Office, La Porte, Ind.—(V. 110, p. 1411, 1437; V. 111, p. 137 


ar TNA EXPLOSIVES CoO., INC.—ORGANIZATION.—Incorporated 
in New York in Nov. 1914 and acquired a number of piants for the manu- 
facture of _ sup cotton, black, smokeless and commercial powder, phenoi, 
&c. (see 105, p. 814) V. 100, p. 1594, 2012. Claims settled, V. 110, 
D. 972. 129i. For list of properties owned compare V. 111, p. 987. 

J. 8S. Bache & Co., depositary, have entered into an agreement with the 
Hercules Powder Co., Inc., dated Nov. 15 1920, under the terms of which 
they have agreed to ‘use their best endeavors to have delivered to their 
control and possession for sale and delivery to the Hercules Powder Co., 
Inc., all of the issue and outstanding Common stock of the Aetna Explosives 
©o., "Inc., and in no event less than 80% thereof. Compare V. 111, p. 2043. 


rofits from operations 
nd from all sources 


Gross 
Total 
Net 


OFFICE RS.—Finle 


P. apouns, Pres.; 
I Sanne, -P.; 


Abra ms, 


New York. 
1. ) 





| 


In April 1917 ex-Gov. Benjamin B. Odell and ex-Federal Judge George 
. Holt were made receivers in a creditors’ suit. V. 104, p. 1593, gt 
1140, 1802, 2642. In Nov. 1919 reorganization was being completed 
plan in V. 108, p. 2243, J. & W. Seligman & Co. acting as Reorganizat med 
Managers. On June 8 1920 Judge Julius M. Mayer discharged the receiv- 
ers, the company having been reorganized. 


NEW SECURITIES.—Under the aforesaid plan the common shares 
remain undisturbed. The holders of ¥ $5,322,650 pref. stock were offered 
for each $100 share, $20 75 in cash and $75 in new 6% series B bonds, due 
Jan. 1 1941, be aring interest from Jan. 1 1919; on Nov. 21 1919 about 
$5,055,550 had assented. The holders of the $2,224,000 Ist M. 6s of 1914 
were entitled to receive for each $1,000 bond either (a) $850 and int. in 
cash or par for par in new Series A 6% bonds, due Jan. 1 1931 and bearing 
int. from date of last maturing coupon on old bond: immediate issue in 
Nov. 1919, $522,000. Series A bonds, limited to the amount exchanged for 
old bonds, par for par, have a prior right as to principal and interest under 
the mortgage, and, while due Jan. 1 1931k 1-12th of tbe series is to be paid 
annually beginning with year ending July 1 1920, Series B bonds are limited 
to the amount exchanged for pref. stock and have an annual sinking fund 
of 1-25th of the series. Any part or all of Series ‘‘A’’ bonds shall be callable 
by the company (by lot if less than “ei on any interest date at par and 
accrued interest. After all of “4 Series ’ bonds shall have been retired, 
any part or all of the Series ‘ bonds ‘shall be likewise callable by the 
company at par and interest. v. 109, p. 1793. 

The stocknolders in July 1920 re commended that the directors take —— 
to list the Common stock on the N. Y. Stock Exchange and to change the 
Common shares from no par value to $50 par. 


Report.—For year ended June 30 1920: Gross sales, $8,607,617; net profit 
on sales, $1.087.770; other income, $697,083; bond interest, $273,924; net 
income, $1,510,930. Balance sheet as of June 30 1920 in V. 111, p. 788. 


Directors.—Samuel Strasburger, B. B. Odell, Sol Wexler, S. M. Schatz- 
kin, Alfred T. Holley, F. H. Prince, Guy W. Currier, T. L. Watson, W. P. 
Foss. 


Officers.—Pres., B. B. Odell; V.-P., G. C. Holt; Sec. & Treas., F. E. 
Fenton.—(V. 111, p. 296, 390, 788, 794, 987, 991, 1568, 2043.) 


AJAX RUBBER CO., INC.—ORGANIZATION .—Incorp. in N. Y. 
Dec. 20 1915, succeeding Ajax-Grieb Rubber Co., Trenton, N. J., estah- 
lished Sept. 11 1906. V. 101, p. 2073, 2146. In Sept. 1919 own plants 
in Trenton, N. J., and Racine, Wis., and decided to locate a third plant 
in Sandusky, O., to be in operation by Nov. 1 1920, employing 2,500 work- 
men in Sandusky, O., at cost of $750,000, and having a daily output of 
3,000 automobile tires. V. 109, p. 1275; v. 110, p. 16 

In Dec. 1918 $1,000,000 of stock having been underwritten was offered 
to shareholders at 110% ($55 per $50 share) to provide additional working 
capital; also $100,000 was offered to employees. In Aug. 1919 a further 
$1,800,000 stock was wholly taken by the ong pars at $70 a share ( Hr. 
$50) making the entire $10,000,000 outstandin 109, p. 1275, 1181, 
Stockholders voted Feb. 24 1920 to increase aut mR stock to $20,000,000 
V. 107, p. 2377: V. 108. p. 173, 8890: V. 104, p. 363, 766: V. 103. p. 2429. 
Stock listed on N. Y. Stock Exchange: see official statement, V. 103, 
250. Div. Mar. 1916 to Bear. 1917, 10% p. a.; June 1917 to sept. i920. 
3% quar.; Dec. 15 1920, 2% 

EARNINGS.—Cal. year ag vs 1). a? ra 

Cal. fo tal ae ‘taxes Dividends Balance. 
$22'189 001 $2.95) 267 $50, 000 12)81, 32 62781168. 840 

19,297,721 2,915,368 1,700,000 (1 2)852, 000 363,368 

13,828,282 1,955,293 ‘495, 000 830,700 629, 593 
Louis P. 


OFFICERS.—Horace De Lisser (President & Chairman), 
Destribats, Fred E. pp heat L. T. Vance, Wm. McMahon and J. C. Wes- 
ton (V. -Pres’ ts), W. . Jackson (Sec.) and Stuart Webster (Treasj. N. Y 
office, 220 West 57th st.—(V. 110, p. 659, 872, 1974, 2194.) 


ALABAMA COMPANY.—(V. 110, p. 79, 659, 1528, 2568.) 


ALABAMA POWER CO.—ORGANIZATION, &c.—lInco 
1906 tn Ala. and serves directly and indirectly the major part o the urbap 
population of northern Ala., incl. ‘‘Birmingham District.’’ V. 109, p. 68. 

wns: (a) Hydro-electric development on Coosa River, 45 miles southeast 
of Birmingham, installed capacity 90,000 h.p.; (b) Steam turbine station 
of 15,000 h.p. at Gadsden; (c) additional steam plant at Gorgas designed for 
105, 000 h. p., incl. 35,000 h.p. now installed; (d) hydro-electric development 
of 2,000 h,p. at Jackson Shoals; (e) 989 miles of steel-tower transmission 
lines to Be = ht Rete &c.: (f) largely through subsidiary companies, hydro- 


electric possibilities aggregating many thousand horse-power. 

STOCK.—$18,751,000 Common, all owned by Ala. Trac. Lt. & P. Co., 
to its customers and employees. V. 111, p. 

BONDS.—Of the outhorincé issue of $100,000,000 Ist M. 5% bonds of 
the trustee, of which $10,175,000 is in the hands of the public, $4,028,000 
pledged to secure outstanding notes of 1917 qne $216,0 000 are in the 

Notes .—The notes of 1917 are callable on four weeks’ notice at 101% 
int. prior to July 1 1918; then at 101% to July 1 1919 at 101 and int. 
are secured by $4,028,000 of the First Mtge. bonds. The or 
issue is $5,000,000, pee hh. $2,900,000, ha the remaining notes may 
ratio. See V. 105, 390. 

Pres., Thos. W. ‘Eastin, Birmingham, Ala.—(V.111, p. 75, 296, 495,694). 

TLON.—Incorporated in Canada Jan. 5 1912 and owns through its sub- 
Nba the Alabama Power Co. (which see above), hydro and other elec- 
.000 2d pref. stock of United Gas & Electric Corporation. 94. 

628, 981, 1696: V. 101, p. 283. In July 1919 acquired the Selma Light: 

STOCK.—Pref. dividends in arrears Dec. 31 1919, $300,000. 

BONDS.—V. 106, Dp. 2556 Vv. 99, D. 1053 Vv. 101, D. 283, 775. 


rated in 


which see. In July 1920 offered $1,000,000 7% Segeenteve Preferred stock 
the Alabama Power Co., $14,951,000 in Sept. 1920 had been certified by 
treasury See V. 102, p. 1250; V. 104, p. 2344; V. 108, p. 68. 
July 1 1920. at teh ® to July l ah and 100 ye & a. thereafter. ie 
only be issued as additional First Mtge. bonds are pledged in the foregoing 
7 ANASAMA TRACTION. LIGHT & POWER CO., LTD.—ORGANI- 
i roperties in Alabama. Also owned, Dee. 31 1919, $500,000 com. and 
pe Co. See Alabama Power Co. above. 
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MISCELLANEUUS COMPANIES Date Par 
[For abbreviations, &c., see notes on first page] 


Bonds; Value 


Amount Rate When 


Outstandin - Last Dividend |Places Where Interest and 
g /O 


Payable | and Maturity Dividends are Payable 








Alaska Gold Mines—Stock petperien’ a wee | ies $10 

Debens Ser A & cosy red 110 beg 1918 text_....... G.yc* 1915 100 &c 

do Ser B $1,500.000 g conv red 10 bar} | ae Gyc* 1916 100 &c 
Alaska Gastineau Mining Co (sub co)— | 

Capital stock portion held by public...... -.....-.-. ry 

lst Mtge bonds portion held puy~ a ee | BPEL lsoonsosd 
Alzoma Steel Corporation—See Lake Superior Corp. 


All America Cables, Inc—Stock auth $25,000.000...... | ance 100 


Allied Chemical & Dye Corporation—See text. ........ -- | eens 








“1400 '800| Oa ik alder 11888 1773 ee aeeeereae eng 
1,500,000 6g M & SMar1 1926 since Sept. 1017 
243,900|__.____- Ci te: POTN Rega ko 
231,000| 66 |........| ae ee Geese ee 
See text (7in 1920 Q—J oct 14 1920,1% 89 Broad St, New York 





Allied Oil Corp—Capital stock $12,500,000 _..-.....-.-- | eee $1; 9,583,462; Text | Q—J Jan 15 1920 2%|OChecks mailed 

Allied Packers, lae—-Oemnmas stock 450,000 shares___--- Pom None nat 07000 NOE i | Oa PEAT ie PISA “ snes Alenia ace oe 
Preferred stock authorized $25,000,000-...-.-.---.-_-- S ateesie 100; 6,061,000;_______. RE ARE: nt oi ty ali, jaime NRC Te ee ie 
Convertible debs auth $25,000,000 call 110_-.---- xxx.c*EQ) 1919 1,000; 16,000,000; 6 J & I July RR anne e centre ce tee. 
Serial notes—see text. | 

Allis-Chailmers Vanufacturing Co—Common stock.....-. uioo 100' y26000000 See text See text, Bf te BB Peres Pet 
Preferred stock (a & d) cum (see text) red 110........-- akin 100 y16,500,000 See text | = 2 Sh ee peeetetertemm peeve 
Bullock (The) Elec Mfg Ist M $936,000 suth aceuenencese 1914 | 100 &c| See text 606 J JJan 1 1934 First Trust Oo.. Milw 


y For small amounts in treasury, see text. 





























REPORT .—Report for year 1919, in V. 111, 
All Co’s— Gross. Net Income. *Int. Chgs. 


. 388, showed: 
isc c.Amor.Depr.Taz. Bal.su 


Twn esees $2,913,228 $1,594,005 $1,248, 740 $125,746 $202, 723 $16,795 
 —————_ $3. 063 ,366 $i. i 157 $1,195,879 $123,886 $313,621 96,771 
a 2,154,325 0:750 1,059,592 139,817 ------ 21,341 


EPEGcusccee 1,471,433 380. | SE tweean “omatin 85,708 


*After deducting $30,664 in 1919, $26,414 in 1918 and $63,653 in 1917 
chargeable to capital account. 





Officers.—James Mitchell, Pres., New York: Lawrence MacFarlane, 

.C., V.-Pres., Montreal; William J. Henderson, Sec.-Treas., Montreal, 
120 St. James St., Montreal. President's office, 120 Broadway, N. Y.— 
(V. 111, p. 188, 388.) 


ALASKA GOLD MINES CO.—ORGANIZATION, &c.—lIncorporated 
in Maine Aug. 26 1912. Owns over 95% of the $12,000,000 stock and over 
93% of the $3,500,000 Ist M. 20-year 6% bonds of the Alaska Gastineau 
Mining Co. The latter owns a low-grade free-milling gold deposit near 
Juneau and a mill cap. 8,000 tons per day. V. 102, p. 1633; V. 100, p. 1175. 


DEBENTURES .—The 10-year 6% debentures, Series ‘A.’ dated 
March 1 1915, as also Series ‘‘B,’’ dated Feb. 1 1916, are convertible into 
stock at $30 per share and redeemable on or oe 3 years at 110 on 60 days’ 
notice. ur 6 ee to list, V. 102, p. 1626; V. 100, p. 1175, 476. Asto 
Ser. ‘‘B,’’ see V. 102, 346. 

Owing fe ‘tock of av Miable funds the coupon due re 1 1918 to Sept. 


1 1920 on the A and B bonds were not paid at maturity. V. 106, p. 930. 

EARNINGS.— 

Calendar Years— 1919. 1918. 1917. 1916. 
Product value___._._ -- $1,474,491 $1,136,223 $2,009,632 $1,837,291 
Mining profit._....___ ~~ def.278,628 def.96,944 285,158 293 ,383 
Other income_._____---- 5,231 deb.19,621 12,071 37,198 
a ii inns tet 225,060 219,685 228 ,552 217,747 
Depreciation ..........- 311,522 311,724 4) 





Balance, sur. or def__def.$809,979 def.$647 ,974 def.$270,722 sur .$112,834 


OFFICERS.—Pres., Charles Hayden; V.-P., D. C. Jackling; 2d V.-P., 
J. R. Dillon; Sec., K. R. Babbitt: Treas., C. W. Peters: Man. Director, 
B. L. Thane. —(¥. 110, p. 872, 1750, 2569; V. 111, p. 694.) 


ALL AMERICA CABLES, INC.—Formerly known as Central & South 
American Telegraph Co. Present name adopted Feb. 21 1920 Owns 
ecegrane and cable lines extending from Vera Cruz, Mexico, to the principal 

rts of Central and South America, as far south as Valparaiso and Santiago, 

hile, and from those points to Buenos Aires, an —_~— Total cable lines, 

6,200 miles, and land lines, 1,800 miles. owns jointly with the 
tee nll Telegraph Co. cables from os te to Coatzacoalcos, 
Mexico, and from New York to Colon, Isthmus of Panama, via Cuba. In 
1919 placed in active operation the cable and land line bet ween Montevideo, 
Uruguay and Buenos Aires, Argentina; completed a cable line from Monte- 
video to Santos, Brazil; and acquired a land telegraph line from Arica, Chile, 
to La Paz, Bolivia (see V. 110, p. 1643). New cable facilities in Cuba and 
Colombia, V. 111, p. 898. 


STOCK .—The stockholders voted Feb. 11 1919 to increase the authorized 
limit of ca —, stock from $14,000,000 to $25,000,000, to provide, when and 
as requir for extensions and scquisitions and distribution to stockholders 
of accumulated earnings. 108, 

m, 1919 offered to give $186 of company ‘s stock for each $100 share of the 

995,200 outstanding stock of Mexican Telegraph Co. This, if accepted 

all holders, will increase the outstanding stock of Cent. & South Amer. 
bys Co. to $22,991 ,400, or, deducting the $953,100 thereof osned by Mexi- 
can Telegraph Co., to $22, 038, 300; in Feb. 1920 all but $84,200 had been 
exchanged. V. 109, p. 1082, 1369. 


DIVS. 4 "85. . "87. 88-96. "97. "98-"15. 1916. ‘°17. '18. 1919-20. 
Oash _...% 6 7T7y'ly. 6% 6y'ly. 6&3 ex.6 6 Text. 

In stock. am a, 1907, 25%: 1917, Jan., 14%: April 1, 46% in 
stock, increasing amount outstand ng to $i3, 991. ,400. 


July 1917 to April 1919, cash, 144% quar.; July 1919 to Oct. 1920,1%% 
quar. 


RFPORT.—For 1919: 
Cal.Year— Total Inc. Net Income. War Taz Dividends. Bal., 
11? pike a $5. 628,534 $3,789,823 $809, 110 (6%)$1,218, 634 $1, 762. 079 
dT ae 4,584,888 2,991,194 1,390,567 (6%) 839 484 761,143 
1917 5 ee 4.273.397 3,217,748 653,783 (6%) 773,172 1,790, ‘493 


Total profit and loss surplus Dec. 31 1919, $3,906,118. 


Coeirmas. W. Emlen Roosevelt; Pres., John L. Merrill; Treas., W. H. 
Coade; Sec., Henry de 7 Montagne Jr. Office, 89 Broad St., N. Y.— 
(V. 109, p. 1082, 1369: . 110, p. 1090, 1417.) 


Earnings for 3 months yd 5 March 31 1920 (partly estimated): Gross, 
$1,547,000; net, $1,054,150; other income, $176,500: dividends, $401 059. 
war taxes 1919, $300,000; replacements, &c., $176,642; surplus, $352, '949 
—(V. 111, p. 75, 590, 898.) 


ALLIANCE REALTY CO.—Incorp. in N. Y. June 71899. Engaged in 
the business of holding, managing and dealing in real estate. Owns 
$1,250,000 out of $2,000,000 pref. stock and $1,620,400 out of $2,000,600 
com. stock of The Broad Exchange Co., and also stock interests in other 
concerns. 


CAPITAL STOCK.—<Auth., $3,000,000; outstanding, $2,000,000; par 
value, $100. 


EARNINGS.—For year ended Dec. 31 1919: Net Brokts. $176,866; 
dividends, $120,000: Federal taxes, $6,222; balance, $56,8 


OFFICERS.—Pres., Walter T. Rosen; V.-Pres., ma S. Black and 
Cinete © und Sec. & Treas., Howard W. Smith. Office, 115 Broad- 
way, N. 


ALLIED CHEMICAL & DYE CORPORATION.—Incorp. in Sept. 
1920 as a consolidation of General Chemical Co., Semet-Solvay Co., The 
Solvay Process Co., The Barrett Co. and National Aniline & Chem. Co.,Inc. 
The plan contemplates the exchange of the pref. and com. stocks of the 
consolidating companies by the holders thereof, based on their present out- 
standing capitalizations for the stock of the ‘‘new company’”’ as follous: 





Stock of Consolidating Exchangeable For Stock of 
ompanies on Basis of New Company 
Preferred Preferred (7%) 
General Chemical Co. cy) aS $100 par $100.00 par 
The Barrett Co. (7%)-_.-.-.------- par $116.66 par 
Nat. Aniline & Chem.Co. ,inc.(7%)-$100 par $100.00 par 
Common (with- 
Common: out par): 
General Chemical Co__...... ----- $100 par 2.59956 shares 
The Solvay Process Co_........---.~ $100 par 3.16083 shares 
Semet-Solvay Co_................$100 par 3 65786 shares 
ee Mees C... ocacembscoumescd $100 par 2.28876 shares 


Nat. Aniline & Chemical Co., Inc._.1 share (without par) 1.00000 share 
with adjustment of cash dividends on the commnon stocks of the consoli- 
dating companies from July 1 1920. 

[t is not proposed to disturb the existing funded debt of any of the con- 
solidating companies. 


CAPITAL STOCK.—To be authorized, pref. (7% eum., $100 par value) , 
$65,000,000; common (no par value), 3, 000,000 shares. Pref. stock will 
have equal voting rights with com. stock and will be redeemable in whole 
or in part at 120. Pref. as to assets as well as to dividends. 

The $65,000,000 (maximum) pref. stock is to be disposed of as follows: 
total to be distributed under plan (excluding dividend adjustments), $39,- 
374,300; balance, available for corporate purposes, $25,625,700. 

The 3,000,000 shares (maximum) of common stock are to "' disposed of 
as follows: Total to be distributed under plan (excluding dividend adjust- 
ments in common stock, if any), 2,119,677 shares; balance available for cor- 
porate purposes, 880,323 shares. 

For details of plan in full, compare V. 111, p. 1379. 


Committee.—Wm. H. Nichols (Chairman); W. H. Nichols, Jr.; E. L. 
Pierce, R. W. Swift, H. H.S. Handy, A. W. Hudson, Eversley Childs, Wm. 
Hamlin Childs, Orlando F. Weber and Wm. J. Matheson. Secretary is 
Clinton 8. Lutkins, 25 Broad St., N. Y., and the depositary, Guaranty 
Trust Co. + - 

Time for deposits was extended from Nov. 1 to Nov. 30 1920. The 
committee in November announced that a large majority of shares had 
been deposited. V.111, p. 1853. (Compare separate statements for each 
ones epnecudating companies).—V. 111, p. 1085, 1185, 1371, 1474, 1568, 


ALLIED OIL CORPORATION.—ORGANIZATION.—Incorp. in Del- 
aware in 1917. Company owns the entire outstanding capital stock of: (a) 
Consumers Gas & Fuel Co. of Texas; (b) Central Power & Light Co. of 
Texas; (c) Dalsa Oil Co. of Texas; (d) San Jacinto Petroleum Corp. of Del.,; 
and (e) %ths of the capital stock of Alamo Petroleum Corp. of Delaware; 
(f) 10-11ths of the capital stock of Western Globe Oil Assn. of Texas; and 
(g) half of the capital stock of Okla-Paragon Pipe Line Corp. of Delaware. 

Through its subsidiaries the company owns about 98,113 4% acres of oil and 

as leases in Blanco, Gillespie, Llano, Comel, Callahan, Coleman, Comanche 

Joncho, Eastland, Jack, cCullough, Mills, Palo Pinto, Parker, Runnels, 
San Saba, Taylor, Shackelford, Stephens, Wichita, Wise and Young coun- 
ties, Texas. The company is also operating in the Gaddo Parish, Louisiana, 
where it owns 483 acres of proven territory. In addition it owns property 
in the proven oil districts of Washington County, Ohio, Chautauqua 
County, Kan., and Washington County, Ul. Has 27 producing wells in 
the ae. Burkburnett and Caddo fields, with production of 1,000 bbls 
per 

DIVIDENDS .— Dividends were paid at the rate of 12% p. o. O% quar.) 
during 1919; Jan. 1920, 2%: none since to Oct. 1920. Pres., ‘S. A. Taylor, 
Pittsburgh.—(V. 109, p. 1181, 1368; V. 110, p. 168.) 


ALLIED PACKERS, INC.—ORGANIZATION .—Incorp. in Delaware 
June 6 1919 and owns and operates various packing companies, viz.: Parker, 
Webb & Co., Detroit; Klinck Packing Co., Buffalo; F. Schenck & Sons, 
Wheeling, W. Va.; Canadian Packing Co., Ltd. (formerly Matthews- 
Blackwell, Ltd., Toronto; W. S. Forbes & Co., Richmond, Va.; Macon 
Packing Co., Macon, Ga.: Batchelder & Snyder, Boston; Chas. Wolff Pack- 
ing Co., Topeka, Kan. V. 108, p. 2434, 2630; V. 109, p. 74, 174. 


CAPITAL STOCK.—Auth., common, 450,000 shares. no par value; 
pref., $25,000,000; outstanding, common, 200,000 shares; pref., $6,061 000: 
Sufficient of the common is reserved for the conversion of t e debenture bds. 


BONDS.—The debenture bonds are callable at 110 and int. on any int. 
date on 60 days’ notice. Convertible into common stock at the rate of 
13 shares of stock for each $1,000 bonds. Authorized, $25,000,000; out- 
standing, $16,000,000; balance issuable under certain careful restrictions. 
annual sinking fund beginning Dec. 31 1921, 2% of all bonds at any time 
oe DS ww apaveras are credited against the sinking fund obligation. 

e 

There were $4,200,000 serial —— issued part purchase price of certain 
of she acquired plants. V. 109, 4. 

Pres., John A. Hawkinson; VP’. F. S. Snyder.—(V. 110, p. 79, 466, 
1090, 1189.) 


ALGOMA “55s. Pan PORATION. —See Lake Superior Corporation 
below and V. 110, 


pple tb , Sia ING CO.—ORGANIZATION .— 
incorporated in Delaware on Mar. 15 1913 as successor of the Allis-Chal- 
mers ©o. (foreclosed) per plan V. 94, p. 913.with new cash working capital. 
Manufactures heavy engines, mining and other machinery V. 94. p. 913. 
Has no bonded debt. Dec. 31 1919 owned $925,300 Bullock Elec. Mfg. 
cee out of $936,000. V.102, p. 1724. Peace products, V. 107, p. 
te) 


STOCK.—The pref. stock is pref. both p. & d., cum. from Jan. 1 1913 
at 5% per annum: from Jan. 1 1915 at 6%. and from Jan. 1 1917 at 7%> 
but entitled to 7% from beginning if earned and declared. It may elect 
a maiority of the directors and is redeemable at 110 anddivs. Of the issued 
stock as in table above the treasury held Dec. 31 1919 $229,250 common 
and $316,600 pref. V. 102, p. 1724. V. 106, p. 1128. 

No mortgage lien while any pref. stock remains outstanding, unless 80% 
of pref. v. t. c. consents. 


PREF. DIVIDENDS.— 1916. 197. 1918. 1919. 1920. 
DUEn coapsgesspegncocence 3 38 g J {a 
n accumulations .......---- 
In Jan. 1920 the accumulated preferred. dividends were paid off in full 
ayment of 1%%. 
vee ition ividend on common stock o 2% uas paid Aug. 15 1920; same 
amount paid Nov. 15 1920. V. 110, p. 2388; V. 111, p. 992. 
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MISCELLANEOUS COMPANIES 
[For abbrevtations, &c., see notes on first page) 


Date Par 


Bonds Value 


Last Dtvtdend |Places Where Interest ana 
and Maturity | Dtivtdends are Payabie 


| Amount kate 
Outstanding % 


When 
| Payable 








——— wre ere ee ee 


Amalgamated Sugar Co—Common stock $25,000,000--.-- 
Ist Pref a & d stk $5,000,000 8% cumcall120s [2% of issue 
American Agricul Chemical Co—Stock comwon $50,000,000 

Pref (a & d) 6% cum $50,000,000 
First mtge bonds conv yrange red 103... -Col.xc* &r® 
101 beg Feb '19Gyc*&r* 


1908 
1914 


-=—_—— - 


Debentures $15,000,000 conv g red 
American Bank Note Com pan —Com stock $5,000,000 

Preferred (a & d) 6% cum $5,000,000 
American Beet Sugar—Common stock 

Preferred (a & d) stock 6% non-cum $5.000,000 
Amer Bosch Magneto Corp—Stock 100,000 shares 
American Brake Shoe & Foundry—Com stk 400,000 sh. auth| : 

Pret (a & d) stk 7% cum $10,000,000 auth 

First mortgage gold sinking fund redeemable (text) nroret 


x An additional $269,000 held in treasury on Dec. 31 1919. 


58 15,000, O00) 


$6 824,400 A % Co's office, Ogden, 
5,000,000 Q— Bankers Trust Co, N.Y 
| 31. 979,400 8 In 1920. Q—J 15 O Checks mailed 
28,455,200 6 in 1920 Q—j 15 Oct do do 
6,985,000 § | Columbia Tr Co,N Y & Bos 
5,035,900 g Guar Tr Co, N Y & B 
4,496,737 See text Checks mauea 
4,496,737 do do 
|Checks mailed 
Checks malileo 
Jan 2°21 $2.5 oy heh N Y 
Sept "30 at $1 30 es St, Y 


Sept 30 » 1%) 
S Mar 1 952 Farmers’ L & Tr Co, N ¥ 


Utah 


Oct 1 1920, 1\' 

See text 

5.000.000 

96,000 sh See text. 
See text, See text 
See text 7 


Q-: 
x343,000) 4 M & 








| 


; 





REPORT .—For year 1919, in V. 110, p. 1637, showed: 
Sales Total Fed., &c., Taz. Preferred Balance, 
ew Billed. Net. Dividends. Sur. or Def. 


8 $ 
30,224,083 5,967,713 2,368,000 (11)1,780,174 sur.1,819,539 
35, 031 (234 9,754, 749 5,128, ‘882 (10)1, 619, 423 sur. 3, 006, 444 
26,129,317 5,308, 790 1,298,300 (10)1,618.375 sur.2,392,116 
(9)1,426,455 sur.1,738,565 
6.413 1 07 (3)475.485 sur. 602,867 
Net earnings, after taxes, and available for dividends for the eight months 
ending Aug. 31 1920 were reported as 2,195,163. 


DIRECTORS.—J. H. McClement, Fred Vogel Jr. ( 
Comm.), Otto H. Falk (Pres.), Oliver C. Fuller, Charles F. Pfister and 
O.£E. Albright, of Milwaukee; Wm. Abbott ax Pam and F. O. Wet- 
more, of Chicago; J. D. Mortimer, "oe W. Butl er, Charles W. Cox, 
Oscar L. Gubelman, R. G. Hutchins Jr., Arthur Co pell and Charles Hay- 
den, of New York, and James P. Winchester, of Wilmington, Del. Office, 
Milwaukee.—(7. 111, p. 992, 1568.) 


ALUMINUM CO. OF AMERICA.—V. 108, p. 880; V. 109, 1988. 


AMALGAMATED SUGAR CO.—ORGANIZATION.—Incorp. Jan. 
1915 in Utah. Owns seven beet sugar plants at Ogden, Logan, Be 30 
and Smithfield, Utah, and Burley, Twin Falls and Paul, Idaho. 107, p. 
804. Reported in Oct. 1920 to have purchased the factory of “he West 
Cache Sugar Co. in Northern Utah. 

wAPITALIZATION .—Common stock auth., $25,000,000; issued, $6,- 
824,400; “S. stock, $5,000,000, all issued to retire old pref. and Ist M. 
convertible bonds, and provide additional working capital. . 109, p. 2173. 

Production and Net Earnings Years gee Bt Feb. ‘bs. 

Yea 1915-16. 1916-17. 1917-18 918-19. 1919-20. 
Production (Ibs. 91. 115,200 92,459,672 94,035,594 112,313,836 87,458,500 
Net aft.Fed.tax.$1,857,.556 $2,680,755 $1,423,214 $389 ,267 F 549 ,082 

Pres., A. H. Lund; Sec. & Treas., 8. M. Edgell.—(V.111. p. 1 68.) 


AMERICAN AOR Sob tn Gn CHEMICAL CO. one POR. 
—Incorp. in Apr + tlt in tw OUR under special charter. . 68, 
. 974, ~ Vv. 7 4 b72. . 73, p. 664° 75, p. 241, 2u2, 440. 77, 4 BYyy; 
. 83, p. 1230: V. ° at 92. Dp 324: V 93. vp. 166 
Vv. 94,p 5. 209: V. 98, p. 525. , . 645. On June 30 1920 the com- 
pany was soenntins 9 fertilizer plants, M5 by-products plants and 3 phos- 
phate min BS plants. and had more than 55,000 localagents. Also owns and 
operates on harlotte Harbor & Northern Ry. Good-will, patents, trade 
marks, &c.,; carried at $1. : 754. 
STOCK .—AlII shareholders of ok Nov. 14 1918 had the right to sub- 
scribe for $9,484,400 new common stock in amounts equal to 20% of their 
respective holdings. V. 107, p. 1838. 
BONDS.—The lst pk bonds - 12,000,000 auth.) are convertible into 
retired Pe. at pa 3 % annually of all bonds issued; 
ng fund to Oct. 1 1920, 802, conv. into pref. stock, 
put 814, 874; Vv. 92, p. 264, 324. 
auth.) are conv. Lipo com. stock at par; of the 
,100 had to Oct. 1920 Seen so converted. No 
placed on the pro y while bonds remain out. 
at f- 30 1920, $17,880,000. 


avy 
. 100, p. 1512. —— payable 
ta ds (Rate %). 
Oct.’17-July'18. Oct.’18-Oct.’20. 


& Conting. 


Chairman Exec. 


sAiiticnsl ue 
V. 98, p. 525; 


Jan.’12-July’16. Oct.’ suly't7 
4% D.a. (1%au. ) 5% D.a. aK qu.) (6% p.a.(14%qu.) 8% D.a. aes. ) 
REPORT .—Report for year end. on 30 1930 in V. 111, p. 
June 30 Years— 1919-20. 918-19. 1917-18. 
Total income $9, 373,213 $8, 206,128 $11,377,108 
204 *784,785 876, 04 
3, 484 447 3,262,673 2,455,725 
Benus to employees 


erred divs. (6%) -- 705,4 1,659,896 1,658,487 067 
wommon dividends”. (8%)2: 551 27507 44)1813,125 (6)1,059.777 (5)875.468 


1,024,828 $685,649 $5,326,715 $2,805,557 
tAfter deducting Federal taxes assessed for cal. years 1919, 1918 and 1917 


Deprec’n, freights, 90t 





DIRECTORS.—Robert 8. Bradley (Chmn.), yg J B. Bradley (Pres.), | 


Geo. B. Burton (lst V.-P.), Ma Prescott (V.-P.), J 
Thos. A. Doe (Treas.), Geo. . Bingham, A. B. 
Whittlesey, Samuel Carr, | >, - Sco G. C. Lee, < sheet E. Wheeler, 
F. L. Ames, Galen L. Stone, J. D. C. Bradley (V -P.), Clark FA . 
T. D. Darlington and Philip Stockton, and Horace ad Cw! -P.), 
A. Starrett is (Sec.), N. Y. office, Rector St.—V. lll, p. 984, i280.” 
AMERICAN BANK NOTE CoO ee eh IaA TION .— Incorporated in 
Re a A he plan V. 81, p. 1851, 
baitding 248 ip 4, D. 85 ‘ in Oct. nt in Bronx and offios 
on Trinity rd <a Y” V. 109, p. 1793. . 
STOCK.—No lien or new stock without assent of 80% of each class. 
DIVS, (06. 1907-11. "12. "13. ‘4, "15. "16. 1917-19. 1920. 


Com. 4 yearly 6 3% 2 4 6 

Pai 8 eo quar. 44 1917 to May 1920; in Aug. and Nov. 1920 paid 
2% quar. 

REPORT .—Year 1919, V. 110, 1083: 
Calen eeeeatior f: T as ¥ _ Pension by ew meen palace, 


Dep rplus. 

$1. Ori BO3$1 IT, posso04. S14 S586 78 739 (6%)$269 7 742*$64 778 

17,221 32,343 130, 310 269, +139 (6%) 269.742 514,587 

134 55,877 269,739 (6%)269,.742 194,572 

976. 135 51,128 78,203 269,739 (4%)179,828 397.237 

* deducting exchange losses and reserve, $238,092; alterations and 
renewals, $25,000. 

Earnings, 6 mos. ended June 30 1920: Profits (after deprec.), $1 061 958; 

oiear LS rwie $61, Oli: wg 74 ne cm ae! re $082,851 $271, 277; pref. 

Vs., com ivs al., sur 2 + a © po ail. 7 

Pres., D’ E. Woodh Ay ag os 


: Sec., Geo. H. Danfo 
Office, 70 Broad St., N. Y.—(V. 111, p. 794.) 


REN BEET, SUGAR CO.—Incorp. March 24 1899.—(V, 
p. 280, 616 1250; V; 102; p. 715 1809.) (V. 68. 
900 1D sR 5 ‘1916, 1917. 1918. 1919. 1920. 

6 Nil 4% 7 3 8 See 


‘s l tex 
ict. 1°99 to Oct. 1 1920, incl. , 6% D. a. (14% ’ 
vidend o 8% on Common “(145 % (= 2% 
ipetein instalments ~- 3s follows: cnaaag MS 30. July 31 and Oct. 30 1920, and Jan. 31 1921. 
»p.1 


M. Gifford (V.-P.), 
Hepburn, Charles B. 





REPORT .—For year ending March 31 1920, in V. 110, p. 2071. showed: 
1919-20. 1918-19. 1917-18. 1916-17. 
$13.575.403 $7,.471.383 $12.584.367 $14.971.116 
Net income $2,.425.810 $1,200.739 $3.135. Ann $6 126.677 
Preferred divs. (6%)--- 300.000 


300,000 300.000 300,000 
Common dividends. _(8%)1,200,000 (8)1 .200.000 (8)1.200.000 (20)3000 ,000 
Deprec’n, additions, &c_ 573,945 1.571,930 


Balance, surplus $351,865 def$299,261 $1,635,188 $1,254,747 


Pres., H. Rieman Duval; ae, r Treas., Charles C. Duprat, 32 Nassau 
3t., N. Y.—(V. 110. p. 168, 2071.) 


AMERICAN BOSCH MAGNETO CORPORATION.—ORGANIZA- 
TION .—Incorp. in N. Y. 9 1919, and acquired the assets of every 
character of the Bosch Ma x... Co. of N. Y. City (previously German 
owned), including a $20,000,000 plant at Chicopee, Mass., &c. In Aug. 
1920 the stockholders of Gray & Davis, Inc., approved a contract by which 
Amer. Bosch Magneto Corp. becomes eclusive selling agent and assumes 
managemtnt of the company. 


CAPITAL STOCK.—The stockholders yp se on Dec. 17 1919 to increase 
the capital stock from 60.000 to 100,000 shares. Shareholders of record 
Jan. 5 1920 were given the right to subscribe to 20.000 shares of the addi- 
tional stock at $100 a share to the extent of 33 ad. of holdings. The 
directors were authorized to issue to or for the benefit of a from 
time to time not more than 5,000 shares at $100 a share. 109, p. 1988, 
2358. Dividends 1919: April 11, he 50; June 30, $1 50: ou. 1, $2: 1920, 
Jan. 2, $2; April 1, $2 50; July $2 50; July 15, 20% payable in stock 
(increasing the outstanding ~ we to 96,000 shares. V. 110, p. 2293; 
Oct. 1, $2 50; 1921, Jan. 2, $2 50. 

Additional working capital vy Fe secured by the sale of $1.800,0007% 
Serial Gold Notes, maturing $600,000 annually. In Dec., 1919, announced 
that the notes due Jan. 15 1920 would be paid in accordance with their 
terms, and that all the remaining notes had been called for payment on Jan. 
15 1920 at 101 and int. V. 109, p. 2173. The report made to N. Y. 
Stock Exchange, dated April 23 1919, upon the listing of the stock was 
printed in V. 108, p. 2042. 

1916-17. 


REPORT.— 1919(cal.yrs.) 1917-18. 1915-17. 1914-15. 
Sales $5.982,668 $3,815,786 $4, rit 508 $4,009,022 $4,617,059 
921,963 670,547 478,864 806,646 1,554,600 


Company earned $477,483 before Federal taxes in first quarter of 1920, 
of which $200.038 was earned in March. About 100,000 magnetos were 
turned out in the quarter. Unfilled orders Feb. 1 totaled $7,000,000 


eee ne, ~. we Seb Murray, Pres.; George A. MacDonald, V.-Pres.- 
& Treas ur H. D. Altree and Leen W. Rosen thal, V .-Presidents: 
John “Re MacMartin. Sec.—V. 111, p. 75, 190, 296, 495, 590, 694, 1085. 


AMERICAN BRAKE SHOE & POUNDRY CO.—ORGAN.—Incorp. in 
N. J. on Jan. 29 1902. Reinco in pene effective Oct. 1 1916. 
Official Ce V. 103, “fi: Z i iF: 8 oe A consolidation, V. 74, 
Pad oie . 79. D. 2087: Vv. ai. x 212; V. 92, p. 185; V. 90, pD. 

0: ¥V. 95. p. 1747: V. | 96. >. 655° V 8, p. 384; V. 100, p. 557. Manu- 
tons of brake A -7 for steam and electric cars and 


. ‘ a. a 
of plant at Newark, N. J., V. 110, p. 1291. . Brake Shoe & Fdry. 
Co. of California., Vv. 110" Pp: 1291. During 1919 uired the Southern 
e Co., Cc attanooga, Tenn. (V. 110. p. 1291.) 


Gross sugar sales 





Foundry & Machin 


CAPITAL STOCK.—The shareholders voted July : 1920 ratified a plan 
for recapitalization in accordance with which: (a) Holders of the old Pre- 
ferred stock were entitled to receive in exchange for each share thereof one 
share of the new 7% Cumulative Preferred Stock and three shares of the 
new Common stock. (b) Holders of the eld Common stock were entitled 
to receive in exchange for each share thereof one share of the new 7% 
Cumulative Preferred stock. The plan approved called for the issuance 
of $10,000,000 7% Cumul. Pref. stoc . at 110 shares 
of Common stock of no,par value. Compare V. 110, 2293, 2569. 

The new Pref. stock will be entitled to 7% sunmaielies dividends and 
will have voting rights. It will be redeemable, at option of company, 
all or in part, on any dividend date, on 90 days’ notice, at $110 per share 
and accumulated dividends. The new Common stock will be entitled 
to dividends, at the discretion of the board, after dividends on the new 
Pref. stock have been paid. The new Common will not have voting rights 
until they shall be granted by a vote of a majority of the new Pref. stock. 
In case of Retiedlen. the new Pref. will be entitled to priority to the 
extent of par and accumulated dividends, and the new Common to the 
remaining assets. 

In July 1920, $9,600,000 new pref. and 160,000 shares new common 
stock were listed on the N. Y. Stock Exchange.—V. 111, p. 296. 

“ats eat 19907. byr @. ‘YO. 13. Pe. . Y- ks “1g. 
ommon %.. yriy. 7 yriy. 
Pref y 8 yrly. 8 8 8 ll 
2 4 4 l 
ln Liberty bonds ok. el 

In 1920 (on pref.), March 31,3%; June 30,3%; Sept. 30, 134 (on new 

at .). On new common, paid a special dividend of $2 per share on Aug. 
1 on and a dividend of $1 per share on Sept. 30 1920.—V. 111. p. 495, 


, 


1920. 
See 
text 








, ae $20.000 yearly till Mar. 1 1922 at 105, then at par. 
REPORT.—For year ended Dec. 31 1919. V. 110. p. 1291. 


Total Net Bond Cont.,d&c. Preferred Com. Div. Balance. 
Income. Int.. etc. Reserve. Dividend. (7% p.a.) one. 


1919 (cal. yr.)_x2.758.336 110,290 y569,474 (12)592.584 311.689 1,169,388 
.5 months 1918.x2,324.884 35,047 150,000 (15)750,000 402.500 87.337 
1916-17 year_..3,.260,694 28.452 400,000 (18)898.158 321,531 1,612,553 
1915-16 year...1,661,619 34,312 8) 400:000 322:000 905,307 


x ~ Figures include subsidiaries. y Includes $419,474 reserve for Federal 
taxes. 

OFFICERS .—Chairman, Otis H. 
Presidents, James S. Thompson. William 8. McGowan, R nitten 2 Pettis 
and Thomas Finigan; Treas., Henry C. Knox: # George M. Judd 
Comp... C. Ames. — Office, 30 Church St., eV. 111. p. 296, 390, 

AMERICAN BRASS CO.—V. 111. p. 390, 495, 898, 1371, 1663. 


AMERICAN & BRITISH MFG. CORP.—V. 111, D. 898. 


Cutler; Pres., J. Terbell; Vice- 








Nov., 1920.] 
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MISCELLANEOUS COMPANIES | Date Par Amount | Rate | When | Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on first page] | Bonds; Value (| Outstanding % | Payable | and Maturity Dividends are Payable 
| | | attpis 
| | | 
| | 
American Can—Common stock $44,000,000 authorized_____ | neha $100) 041.233. 300 ayn SPO IR: sp entice dein tien atest de tibia aia ewes tains ee 
te eee (a & d) stock 7% cumulative $44.000,000__.___ 100) 41 233,300 7 Q—J Oct1’20,1 %|Checks matlled 
bentures $15,000,000 g red 10234 s f beg May '14_ Ba.xc* 1913 | 10, 791 .500 5¢ F & AFeb 1 1928 Bankers Trust Co, N ¥ 
American Car & Foundry—Common stock $30,000,000__._G) .__. | 100} 30 O00, 00U 12 in 20) Q—J (Oct 1 1920 3%)|Guaranty Trust = ~aw 
PP ong EBay d) wore non-cum $30,000,000___._____-  peeeee rm. 30.909.00 7 QO—T (Oct 1°20 1%% do 
n icCle—Stock COMMON....<<---- <a aeons one| 151,408 i 4 in 1920) —F N 2 - 
aait mahd aot d) aun a Ry yt $3,000. 000 em | 1010 | , 000! 000, 000 5 In 1420) a, Oe 190 11 oS eaten = ae N. ba 
es (c osooDAREEC 2,200,000 6g A & OOct 1 '21-'27 |Bankers Trust Co, N Y 
Sen Sep Ohicict Co.sk.fd. bonds call 107 & Vv. 108, D.2344zz 1909 | 500 &e 2.047 500 62 J & D June 14 1929 N Y Guar Tr Co 
American Cigar Co—Common stocik  - DOA eneneeel 6ene pied i hon che s be Q—r See text Checks malied 
cumulative ..-...... aieteecl «aa ‘ J in 2( —_ y % 
eertas Cities cose yee Railway Section ” | | | ” ‘ =e ba . er ™ ” 

e) American tton Oil Co—Common stock $20,237,100 ___- 100; 20,237,100 See text text Jun 920, iL t Bank, Y 
Pref (a & d) stock 6% n-c sub to call 105 $14, 562,300 -- ee 109} 10.198,600\6 10 1920.30 & D ‘Dec. 1 1920.3 do ingress do Xe 
Bonds $15,000,000 authorized gold red 105 _ _. _Ce.xe*) 191! 1,000; 5 000),000 5@ iM & N Mave 104 do 

asin Sond $10,000, = 102 $590,000 peery wo ees cae; 1919 l, | 10,0 9,000) . 62 \M « 8 Sept 2 1024 First Nat Bank, N Y 
ican (dest Le 0 0 ) Stock pt (MM) Author QO; Y¥.464, pel 4 ee text —J (Oct . 3 Kx P ° 

ist M collat trust call at 195 & int auth $1.090 N00______ ' 1906 1,000. 604 , 5 A ft Oo april ae ova. Oley “ 

American Still Alarm lst M Series G 5s guar p & i________ nikal 500. t'000 5¢ A & pr 1 1923 ‘Detroit Trust Co, Mich 
American Druggists Syndicate—Stock _-_._-_._-________ | 10) 5, 668" 690 8in 1920 M &S15 nad he LT aa ert 
American Express—Shares____......._.-_-- par not fixed, | treated as 100 18,000, 000, See text, Q—J (Oct 1'20 14%) Office, 65 Kway, N Y 

| | | | 
| | | 
| | | | | | 

AMERICAN CAN CO.—ORGANIZATION .—Incorp. In New Jersey on REPORT.—For year 1919: 

March 19 1901 as @ consolidation of about 100 concerns. See V.72,p. 582. | Cal.Yr. Tot.Inc. Interest.Depr.,&c.Pf.Div's.(6%).Com.Divs. Balance. 

In 1920 operated 55 factories including machine shops. See V. 84, vp. | 1919_____- $2 660,044 $311,609 $748.689 $180,000 $318,136 sr$1,101,609 
994: V.90, p. 371, 629: V. 96, Y > The sae id Can Co., acquired | 1918_____- 2,096,883 170,904 662.389 180,000 -.---- sr 1,083, 590 
in 1908, has been dissolved. , . 656; 86, ae 336, 422; V. 90, > ee 1.092.731 177.272 323.943 180.000 ...... sr. 411,498 
p. 504, 1230; V.105, p. 2367; Y. +06. -, 88; V. 86, . 796. Has arrange- | 727,527 134,776 25.306 180,000 120,000 sr. 267,445 


ment with Goldschmidt De tinning Co., now Metal & The rmit Corporation. 
V. 88, p. 232, 373. V. 90, p. 371. ‘Dissolution suit, see V. 103, p. 13, 
ment with Goldschmidt oo Co., now Metal & Thenmit Corporation 


V. 88, p. 232, 373. V. 90, 371. Dissolution suit, see V. 105, p. 13 
240, 667. V. 102, p 802, 1348, 1719: V. 106, p. $8; i 2 107, p. 1542; V. 
108, p. 680; V.110, p.655 Liberty Ordnance Co., 107, p. 190. Set- 
tlement of munition contracts, V. 108, p. 2435; V. lio. p. 655. Interest 
in American Motor Body Co., V. 111, p. 794. 
PREF DIVS. "04-12. °13. °14. °15. °16. "17. “18. °19. 1920. 

memurer ......«-- %i 5y'’ly 7 7 7 7 7 7 7 

On accumu __.___- POS are 24 8. .. (All paid in 1917) 


On Dec. 20 1917 paid the final 3.7157% due for accumulations on the 
preferred stock. V. 105, p. 2186, 1421, 999, 907. 


DEBENTURES.—The debentures ($15,000,000 auth.), of which $14,- 
000.000 were sold, are callable at 102 4: sinking fund, now $500,000 yearly 
V. 96, p. 421, 489, 1230; V 97, p. 1841. In Dec. 1919 $10,791,500 re- 
mained outsta 

In April 1920 Dock $12,000,000 short-term notes to First Nat. Bank, N.Y 


REPORT .—Report for 1919 in V. 110, p. 655. 
1919. , 1917. 1916. 
1.728.758 $17.076.335 $21,995.042 $11,091 .048 











ES 

Res. for Federal taxes... 4.000.000 7.000.000 CH00.00) | »w»eese- 

Depreciation... __...___- 2 OOO, 000 3.500.000 3.500.000 2 500.000 

Interest on deb. bonds_. 548.533 575.508 602,183 628 .Of7 

Pref. dividends_______- (7)2, 836, 33] 2.886.332 *6.583,185 2.886.331 
Balance, surplus_____ $2,293,894 $3,114,495 $5,309.674 $5,076.65] 


* Includes 7% regular and 8.9657% back dividen 
Total profit and loss surplus Dec. 31 1919, $21 330 295. 


DIRECTORS.—D. G. Reid (Chairman), F. S. Wheeler (Pres.), H. W. 
ene: F. Rudolph and J. R. Harbeck (V.-Ps.). R. H. Ismon (Sec.-Treas.), 


Moore, Paul Moore, F. L. Hine, R. L. Skofield, Geo. G. McMurty. 
K. S. Breckenridge, Chas. Stollberg and Henry R. Hoyt. Office, 120 
Broadway, N. Y.—(V. 111, p. 794, 1185, 1280). 
AMERICAN CANDY CO.—V. 109, p. 1610. 


AMERICAN CAR & FOUNDRY CO.—ORGANIZATION, &c.—In- 
cerporated in New Jersey on Feb. 20 1899 as a consolidation. Manufac- 
a a and passenger cars of wood and steel. V. 68, p. 280, 377, 1029: 

ne. D. SO. Fens ©. 1a, B, SEO. Pe 84. p. 1553. 
ase of interest in Canadian Car & Foundry Co., V. 110, p. 563. 


DIvs.— by 9 "04. '05. ‘06. y "O8. *O9to 15. °16. °17. °18. °19. 1920 
On com_..._.% 1 0 O $3 Z2ynmy 2 8 8 FM 

In 1920: Jan., 3%: April, 3%: } Pm 3%: Oct., 3%. 

Reserve for common dividends on April 30 1920 amounted to $10,800,000, 
to be paid when and as declared by directors. 





REPORT .—For year ending April 30 1920 in V. 110, p. 2655, 2684. 

1919-20. 1918-19. 1917-18. 1916-17. 
Earns. from all sources__$14,382,.565 $17,273,172 $16,461,823 $17,522,909 
Net earnings..______.-- 0,401,192 11,771,813 11,281,742 10,310,872 
Preferred divs. (7%)--- 2,100,000 2,100,000 2,100, ‘000 2, 100,000 
Divs. on common. -(42)3. 600 .000 (8)2,400,000 (8)2,400 ,000(6 6) 1950000 
Reserve for com. divs_ 3,600,000 2,400,000 2 400,000 2, 250,000 
Spec. res. for ee. . coda sane 250 ,000 500,000 
Res’ veforimp. &maint- -------- 3,000,000 2,000,000 2,500,000 
rr 0 ae Pe = =—s alee 
Balance, surplus____. $1,101, 192 $1,871,813 742 010,872 


2,631, $1 
Profit and loss surplus. _$32,425,713 $31,324,521 $29. 452, 707 $26. $20 ,966 


DIRECTORS.—William H. Woodin (Pres ), A. B. Hepburn, 8. 8. De 
Lano (Treas.), J. M. Buick (V.-P.). W. G. Oakman. H. Rieman Duval, 
Gerald L. Hoyt M. Hager (Asst. to Pres.), C. R. Woodin. C. 
Dickerman (V. .), Chas. J. Hardy (Gen. Counsel), Hanson R. Duval and 
John Sherman Hoyt. Secretary is H. C. Wick. N. Y. office, 165 Broad- 
way.—(V. 111, p. 71, 1754). 


AMERICAN CHICLE CO.—ORGANIZATION .—Incorp. 
fuse & 2 1899 and consolidated chewing a interests (V. 7 : “ 
1914 eceuicet Sen Sen Chictet 90. p. 238; . 871, 
Tab: V .77,.p 197: V. 83. p. 152: V. 84. p. 166: V. 86. . 238: 
V. 99. D. 51, 122, 271, - In Oct. 1916 Am. Chicle Co. ‘of N. . took 
over property of Sterling Gum ©o V_ 103 p. 1594 1899: V. 194. p. 258 
Bimesy © ' £8360 &c.. in 1917, V. 104. R. 1796. ». ans orders, 1918, 
Ba. ‘Pet 83. "698. 
tock 


in N.J.0o 


* Ly D 


Additions to Bro perty. 110. 869. 

he stockholders on May 6 520 voted ( a) to change the par 
m of the ‘cn stock from $100 to shares of no par value and (b) 
to increase the number of shares to 162,500 by issuing 82,500 additional 
shares (no par value) to be offered for subscription at $40 per share to both 
the Preferred and Common stockholders to the extent of % of their hold- 


May 6 1920. 

An ioe A the stockholders it was stated that it was the intention of 
the company to continue dividends at the present rate of $4 per share per 
annum on al] the Common stock, including the new issue. 

The new capital is required to enable the company to adequately handle 
the very great extension of its domestic and foreign business. A new 
factory at Long Island City has been completed. 


DIvs.— O1. "02. 1903-13. °14. °15. °'16. i 18. Feb.’19 to Nov. ’20 
Common mt 8 11 18% yly. a 11% oF Nil $1 nh (Q-F) 
Preferred ___ 6% yearly (1%%Q ) $0 Oot. 1 1 








Dividends on the common ét were reduced to 14% quarterly in 
Jan. 1916 and suspended in An. 1916; none then until Feb. 1 1919. whep 
1% was paid; since to Aug. 1920, 1% quar. Sen Sen Chiclets bonds, 
89, p. 1286. Dec. 31 1919, surplus $2,895,743. 

NOTES.—In Oct. 1919 issued $2,500,000 serial gold notes, due $300,000 

on Oct. 1 from 1920 to 1926 and $400, 000 Oct. 1 1927, but subject to call at 
pote of 103% in year 1919-20, decreasing \% of 1% each year thereafter 


OFFICERS. ie 1irman of the Board, Thomas Adams: Pres.. Darwin 
R. James Jr.: Vice-Pres., J. F. Bresnahan and Leoa G. a vay ¢ Sec.,M. D. 
Bromberg; Treas., Ernest Willvonseder; Asst. Treas., A. Masterson. 
Office, 19-25 W. 44th St., N. Y.—V. 111, p. 75, 296, 495, 1371. 


Ak ah io CIGAR CO. —The American Tobacco Co. owns majority of 


the $15,000,000 com. sad. $10,000, te 6% cum. pref. stock. See V. 73, 
QO. 1113; V 78. p. 1393: 93, e 1122-24. Holds a large interest in Ha- 
vana Tobacco Co. com daar 85. p. 285; V.86.p.110. Properties, 
VY 72. p 185 24 937 1037: V 73. p 958 V 75 p 1255. 


The stockholders were to vote Nov. 24 1920 on increasing the authorized 
common stock from 10,000,000 to 50,000,000. he outstanding amount 
was increased from 10,000,000 to 15,000,000 through the payment of a 
50% stock dividend on Dec. 15 1920.—V. 111, p. 1853. 


Divs on pref. stock from July 1906 to July 1912. 6% verrivy (3% 8.-a.); 
Oct. 1912 to Oct. 1920, 1%% quar. On com. in 1912 t » Nov. 1 1918, 
6% yearly (14% Q. -F:): Feb. 1919 to Nov. 1920 paid 2°, quar. Paid 


50% in common ‘stock on Dec. 15 1920. 


Calendar Years— rae: 1918. 1917. 1916. 

Net earnings____.... . $ 75,799 $2! 318,982 $2. tes {58 $1,867,285 

Preferred dividends. "78S GOO 000 600 ,000 600,000 

Common dividends... .(8%)800,000 (6)600.000(6%)600, 000(6%) 600. 000 
Balance, surplus___-_- $775,799 $1,118,982 $1.013,755 $667 ,.285 

Profit and loss, surplus__$13,218,715 $12, ‘442. 915 $11,323.933 $10, ak te 
ares A. L. Ad vester; Treas., Geo. G. Finch, 11] Fifth Ave., 

— p. 185 


AMERICAN COAL CO. OF ALLEGHANY COUNTY.—V. 111, p. 992. 
AMERICAN COAL PRODUCTS CO.—See Barrett Company. 


(THE) AMERICAN COTTON OIL CO.—lIncorporated Oct i4 1889 In 
New Jersey. Makes crude and refined cotton oiland (through subsidiary 
com panies) lard, soap, fertilizers, &c. Orude oil mills in all cotton- growing 
States: refineries in Northern and Southern cities V 1279° 
98, p. 1001. In Dec. 1919, purchased plant of Corn Products Ref. Co. aa 
Davenport, a) for $250,000.—V. 109, p. 2264. 

DIVs.—\' 04. tae b oa ‘07. ‘08. ‘O09. 10. ‘11. 15. 1916 to Ine. 1°20. 
Oom ‘—\ 4 1 43 56 §6§ 2% 1 4yrty'(1% Q.-M ) 

Announced in pws 19: 50 that the directors had decided to omit the pay- 
ment of dividends on the common stock until the prices of ee ) 
and general business conditions shall be more nearly normal.—V. 111, p. 5980 

BONDS, &c.—Of the 5s of 1911 ($15.000,000 auth.), $5,000, VOU” were 
reserved to retire the 444s due Nov. 1915 and the remaining $5,000.000 for 
future purposes. No prior lien without written consent of 80% of the 
bonds. V. 92, p. 661, 1638. In Aug. 1919 sold $10,000,000 5-year 6% 
notes, from the een. $5,000,000 were used to retire 2-year notes due 





Sept. 1 and $5,000,000 to relieve $5,000,000 1- -year 7% notes due Sept. 2 
1919. Io prior liens without consent of 80% of the notes. V. 109, p. 678. 
REPORT .—Report for 1919-20 in V. 111, p. 2039. 

Aug. 31 Net Deb.,&c., Preferred Common Balance, 
Year— “> “Age Interest. Dividends. Diride NAS o» Sur. or Def. 
1919-29_def_$1,541,531 $850,000 (6)$611,916 (3)$607,113 def.$2,069,029 
1918-19 _.-_- 2694. "214 850,000 (6) 611,916 (4) 899, 481 sur. 422,814 
1917-18 _... 2.327.995 666.667 (6) 611.916 (4) 809.484 sur. 239.928 
OFFICERS.—Pres., William O. Thompson; Ist V-Pres.,h.W.Schekley, 


J. G. Gash, C. O. Phillips, W. G. Cassady: Treas., Waldo 


R. Catlin, 65 Broadway, N. Y.—V. 111, p. 590, 694. 

AMERICAN DISTRICT TELEGRAPH CO. OF NEW JERSEY).— 
ORGANIZATION —Incorpurated to New Jersey in Nov. LYOL: operates 
in most of the large citics and towns of the U. S.; ts engazed in al) kinds of 
electrical protective service. V 77, p. 148, V.8L, p.213. Messenger business 
was leased to Western Union Telegraph Co from Jan. 11911 to Sept 1927,the 
ann. rental being based on past oper. returns, subj. to increase on changes of 
business. V. 94, p. 1121. Dividends in 1903, 3% %, since to July 1918, 
4% yearly, Q.-J., with 1% extra in Jan. 1916. Jan. 1917 and Jan. 1918. 
Dividends were then suspended (payment of rental having been intermitted 
owing to losses on messegner service), but from Oct. 1919 to Oct. 1920 
% — 1% quar. was paid. 

e Western U Union, owning 81.37% of the stock, voluntarily arranged in 
1919. te pay annually $20 280 (being a return of 6% on the present value), 
for the use of the messenger preat pe ending a further adjustment of the rela- 
tions between the companies inority shareholders’ protective com- 
mittee, Charles F. Tuttle, Chairman; ee F. Brown, 55 Cedar St., 
N. Y., Secreta V.107, p. 1670; V. 108, p. 582, 685. Purchase mo 
obligations, $243,125. Guarantees princi al and interest of N. Y. 
Protection Ist M. 4s due Sept. 1 1954, and $14.000 Amer. Still Alarm Co, 
lst M.5s. Suit against Western Union for $2,778,823. V. 110. p. 1090. 

Pres., Newcomb Corton: V.-P., Edw. Everett; V-P., OC. Johnson; 
V.-P., Sec. & Aud., F. J. McLain; Treas., G. K. Huntington. mul, 110, 


p. 1090, 1644.) 
AMERICAN DISTRICT TELEGRAPH CO. OF NEW YORK,.—In 
. pitetoe: messenger plant soki to Western Union Tel. Co.—(V. 108, p. 
AMERICAN DRUGGISTS SYNDICATE.—Has manufacturing plant 
at Long Island City; stock largely owned by druggists throughout 
Dividends paid regularly 1908-’ 20, rate in 1920, 8%. Annual report for 
ES of record Dec. 23 1919 were given the right to 


subscribe at $12 per share for additional capital stock (par $10) to the extent 
of 33 1-3% of holdings. 


AMERICAN EXPRESS CO.—And “Association” 
of New York Sta Nov. 25 1868. Not an incorporated company. 

On July 1 1918 the American Railway Express Co. under Govt. control 
took over the domestic express operations of American, Adams, Wells Fargo 
and Southern express cos. for duration of war. The American Express Co., 
bowever, continues to transact a foreign forwarding business and foreign 
exchange as well as its traveler’s checks, money orders and other financial 


activities. 

The Am. Express Co., Inc., was incorporated in Conn. in Feb. 1919 
with %6,000,000 to facilitate the company’s operation in foreign countries. 
V. 108, p. 880. New foreign securities wh! ap V. 0; p. 1974. 


S. Reed; Sec., 


formed under the laws 





100%% in year 1926-27. ee a1 nates are outstanding, the 
nna cannot be mortgaged. . 109, p. 


Govt. control terminated Mar. 1 1920. . 109, 2405. 
DIVS. — { "OL. O2 to U5. ‘06. ‘07 to via. ved 1915. 1916 tos a '20 
Per cent __.-.. 17 8% yriy. 11 12% yrly. 5 4% 
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146 [Vou. 111. 
MISCELLANEOUS COMPANIES. | Date Par Amount Rate When | Last Dividend |Places Where Interest ana 
[For abbreviations, &c., see notes on first page.) Bonds' Value |Outstanding % Payable | and Maturtty | Dtvtdends are Payable 
aa i | 
| 
American Gas & Elec—Common stock auth $25,000.000___| ____ | $50 $5,439,750 See text Q-—J Seet Checks mailed 
Preferred (a & d) stock 6% cum auth $25,000,000 red 120 adie | 50; 7,696,75061n 1920 Q—F Novi 30, 14% do 
Collateral M $6,282,000 gold callable at 105-...-- .xc*, 1907 100 &c’ 6.282,000 5g F & A Feb 1 2007 Guaranty Trust Co. N Y 
peseaeae bonds ¢ (Amer series) red 110... .. G fp 1914 100 &c 5,081.000 6g M & N May 1 2014 do do 
oF i Soe, 1921 era cf) 1918 | 1,000 1.500.009 6g J & jJJan. 1 1921 New York 
ioned onv g notes $3,500, auth call 1N0~ NC. ke® 1918 | 1,000 1,390,000 62 M & 8S Mar1 1921 Guar Tr Co, N Y or Chic 
Secured gold notes $7,500,000 auth, callable 100% -____- 919 1,000 4,000,000 6 J & D Dec 1 '20-21-24;|New York 
Amer Graphophone Co—See caption Columbia Graphopho ne Co below. _ | 
American Hide & Leather—Common stock $17,500,000__....|  ._- 100 'x11,500,000 No eae pd oe eee New York 
‘ he mag ao 3 7% cum $17,500,000 (V 76, p 104) _._--- abn 100'x13.000,000 7 in 1920 A & OJan 31921 1% Equitable Trust Co, N Y 
merican ice | 
ge a es 10u; 7,500,000 4 in 1920 Q—J 24Seetext  |..---................- 
Pref stock (new) 6% non-cum $15,000,000 (V 104, p 561)--| ___- | 100; 15,000,000 6 in 1920 Q—J_ 25 Oct 25'20, 14|New York 
Collateral trust bonds gold ($5,000,000)........____- 1902 | 1,000) 947 .000 5g A & OApr l 1922 Central Trust Co, 
Real Est ist & Gen M $6.500,000 ¢sf red _---__- PeP xx.c*| 1912 | 1,000) 5,213.000 6g F & A Aug 11942 New York & Philadel’a 
Underlying bonds after deduct $457,500 owned faorsnnar-sa| <o-- anaemia SIO DUD apwwcoce|coscesso| cocesesecacenselepcegsccococessosseseceo 
Amer Int Corp—Commonstock auth $49,000,000 100% pd) --.-.- | 100 49,000,000 See text Q—M Sept30 20 $1.50.N. Y. 
Managers’ stock $1,000,000 100% paid Oct 15 1919___-__- enue 1 100, 1,000, 000 See text Q—M Sept30 20,$1.50| New York 
x Of these amounts, 2,259 shares of com. and 4,517 ofp| ref. were heldin trust Jul y 1 1919. 
| [ 
| | 
| | 
| | 














Jan. 1916 to Oct. 1920 paid 14% % quar. vp % Ber ann). with a special div. 
of $2 in Jan. 1917 from investments. V. 103, 1793 In Jan. 1921 
paid 2% quar. V. 111, p. 1951. In July 1913 "ahd 55% ($4,500,000) 
in Wells, Fargo & Co. stock. 


1919. 1918. | 1919. 1918. 
Gross earns. .$8,192,652 $49, 569. 794|Deductions __._. $701,416 $679,409 
Oper. income. 69 ,097 889 360 dae moa Srilbaitediti 1 wie nee 1,031 .052 
Other income. 1,328.699 874 ‘966 yo) —___ 014 53 ,865 





Pres... G. C. Taylor: Treas., James F. 
1417, 1974; V. 111, p. 1951. 


— GAS CO. (HOLDING CO.) PHILA.—V. 111, p. 1563, 


AMERICAN GAS & ELECTRIC CO.—ORGANIZATION.—Incorpo- 
rated in New York Dec. 20 1906, per plan V. 83, p. 1349, 1473, 1592 
V. 101, p. 2168; V. 102, p. 137. V. 106, p. 298, 398 Controlled by inter 
esta affiliated with Gen.’l Elec. Co. New 30.000 k.w generating plant a 

. Va. (Central Power Co.); 107, p. 2291; V. 106, p. 298: 
"1524. In 1916 purchased Gitisane El. Co. of Pittston, Ps 
‘ 1719. Increased rates, see V. 105, p. 821. 

Nature of Business.—Owns public service corporations located in six 
States, supp was © ey light and power in 116 communities, including 
Canton and Newark Muncie, Marion and Elwood, Ind.;: Scranton, Pa.:; 
Wheeling, W. Va.; *Athanthe City, N. J.: and Rockford, ull.; serving an 

egate population of approximately 920,000. 

Ohio Power Co.—Name changed from The Central Power Co. on Nv. 20 
1919, is a consolidation of the electric light and power companies in Ohio 
controlled by the American Gas & Electric Co. Operates in the richest 
manufacturing, coal and oil ) gh eer and farming sections of Ohio, 
serving 42 cities and towns with electric light and power. 


STOOK. —~Stocknciders on June 9 1919 voted to increase the stock from 
$15,000 ,000 to 108, p. 2124. The 


— 65 B'’way. ay 110, p. 80, 


stock dividend aid in July 9g increased o outetandi common 
to $5,439.7 pe: ee V. Dp. "1538, 1610, 1769; 97, p. 1585; V. 102, p. 
1626, 1898; V. 101, p. 188%. 1919 issued "§1°772°500 Pref. 
DIVIDENDS.— I 3 "14. ‘15. "16 tw Apr. "19, July ’19&’°20 
On common, cash__-_. | 64 7% 8 8 10 (28 quar.) See See 
xtra in stock (J & J.) . 4 4 (28. 4a.) text text 


do in stock (special) 25 

In June 1919 extra divs. of 214% payable Oct 1 and 25% payable July 
1 in common stock, were of 24%. on the common stock along with the 
regular quar. of 2% %, in cash, payable July 1 and again Oct. 1. On Jan. 2 


April 1 and July 1 1920 paid 24% % in cash and 2% in common stock. On 
Oct. 1 1920 paid 2%% in cash. 

BONDS, &c. TOON trust 5s, see V. 83, fn 1349, at 500 V. 86, p. 549, 1102. 
1531 V. 94, 700 V. 99, p. so + vas 000,000 100-year 6% 
debenture Seeds were issued. V. 99, 


The $4,000,000 6% notes dated Jan. P gis le auth., $5,000,000) are 
due $2,500,000 Jan. 1 1920 and $150,000 Jan. 1 ‘21, but callable at 100% 
They are secured by $6,667,000 First & Ref. M. bonds of Central Power 
Oo., the entire common stock of which is owned by the American company. 
Reserved notes are issuable only as additional First & Ref. 5s of at ower 


x afietees to af least 166 2-3% of notes to be issued. V. 106. p. 192: 
‘2 2344; V. 106, p. 298, 608. [The $500,000 7 % notes of Sontnal 
ER Oo. part of an " Daeniaal 000 dated June 1 1918 and due 


June 1930 (but eee are also secured by $1,667,000 Central Power Co. 


t & Ref. Mtge t 
The 3-year 6% Secured Conver old notes dated Jan. 1 1918 are 
rst Mtge. 30-year 5% gold bonds 


secured by deposit (at ro% ae pen) of F 

of the Indiana General The notes are callable as a whole or in 
amounts of not less _ "$500. 000 by lot at 100% and int. on six weeks’ 
notice, and are convertible at option of holder at par into the pledged bonds 
at 86 Y% and int. to Mar. 1 1919, at 88 and int. thereafter to Mar. 1 1920 
and at 89% and int. thereafter to maturity. Total auth. At, issue 
$3,500,000, all issuable on same proportion o collateral. See offering of 
initial $1,430,000 in Mar. 1918 in V Pr06 p 1323, (246. 

The 6% Secured Gold notes dated Dec. 1 1919 are secured by pledge of 
$6,667,000 Ist & ref 5s, due 1947, of the Ohio Power Co. Additional notes 
are issuable only aga inst pledge of Ist & ref. bonds of Ohio Power Co. to the 
extent of 166 2-3% of the notes. Callable all or in amounts of not less than 
$500 ,000 at 100% and int. on 60 days’ notice, notes so called to be of earliest 
maturit oeenene. Of the $4,000,000 notes issued, $500,000 mature 
Dec. 1 1924 and the balance Dec. 1 1920 and 1921. V. 109, p. 2264. 


Leading Bond, &c., Issues of Controlled Companies Dec. 31 1918. 
Authorized Outstanding.(iatea. Compare. 
CentralPowerCo. First & Ref. M150.000.000 Pledged 1917 V.107,p.183 
Coll. 7% % notes due J’ne "40- $1,500,000 000 1918 
Canton iO.) Klectric Co. 58. ..£$2,500,.000 $1.08 a 1907 V.93,p.160 
.! 





Canton Lt., Ht. & P. lst5s_ _x Closed 18,000 1895 V.85.p. 224 

Ohio L.&P.Co.. Tiffin,O. , \st5sx30 000, 000 1,188,000 1914 V.99.p.1678 
General Service Co. Mtge. 5s__- (?) Pledged 1918 V.106,p.134 

Muncie El. Lt. Co. 1st gu. 58_-x 1,500,000 836,500 1907 V.86.p. 484 

Marion Licht & Heating 5s___x 1,400,000 288.5%) 1907 V 91.p 1774 
Ohio State Power Co. Ist 6s__.. 00 


700,000 1915V.101,p.2076 
1,562,000 1909 V.89.p. 530 
1,000 18 


5, 509 mw 5.D. 
613,000 1917 V. 105.p. 1315 
2,113,000 1998 V.8 


,000,000 

Rockford E. Co. 1st & ref. een 7 "500, ‘000 
Rockford Ed. Ist M. 5s___._-_ Closed 
Scranton(Pa.) Flec.Co.1st s.f.5s x10. 00.000 
Secured gold notes, 6%-.-.$1 
Atlantic Cite (N. J.) Elec. fa aie 


7785.p. R08 


,000 ,000 
5, oon mw 


.p 1102 

. (a. &d.) stk. 6% cum., call.120 500,000 370,200 (divs. OLF. ) 

N.J. Hot Water Ht. 58_____- x Closed ge ie i i 
Atlantic El. Lt. & P. ist 58__.x Closed 105 OF 


EARNINGS. —Years ‘ended Dec. 31: 


Dec. 31 Gross Berns. we a. Cos. wornt .. Fined Chas. & Bel.. 
Year— Suh. to G.&E.A Pref. Ds. Deb 
1918 $10. 056. 609 $073. 537 $758. 18" $1. 144,278 $587, 987 
1917_-. ; 37 4 10.786 828.907 543.470 
Chairman of Board, S. Z%. "Mitchell; Pres., R. E. Bfeed: Sec. Treas.: 
y. Rane ates 30 Church St., N. Y.—V. 109, p. 74, 1988, 2441; 
p : 


AMERICAN GLUE CO.—V. 111, p. 186, 694, 1474. 
AMERICAN GRAPHOPHONE CO.—See Columbia Graphophone Co 
AMERICAN HIDE & LEATHER CO.—ORGANIZATION. —Orgap- 
_ =, ner Lrarney in 180? as a pV of epee leather anterente. See V 
68. p. fa Sy Dp V. 102. p at | uf 103. p. 753, and 


git to = al 72. 673. orders, V. i05 Pp 999. 
vernment price rit ng A Jon o*31 1919), V F i08. p. 1853, 1747; 
- 107, p. , 804; V. 108, p. 81.) 





STOCK.—Of the amounts issued ($13,000,000 
common), $451,700 pref. and $225.900 com. ts hel 


PREF. DIVS— 1905. 1906-15. 1916. 
Per cent cash ..__-- 3 nil 5 
U.S. Liberty bonds 
From Jan. 1919 to July 1919, incl., paid 14% juar., Oct 1 1919 paid 

134% regular and 2%extrain cash. Jan. “i to Jan. 1921, 134% quar. 

Overdue pref. divs. Oct. 1 1920 about 114%. V. 106, Dp. 2561; V. 107, p 

404, 804. 


BONDS, &c.—On Sept. 1 1919 the remainder of the $10,000,000 Ist 
Mtge. 6s of 1899 eR: June 30 1919 to $2,507,000 was paid off out of 


ref. and $11,500,000 
in trust. 


1917. 1918. 1919. 1920. 
5 5 9 7 





surpius funds. 109, 983; V. 108, p. 880. 

\ARNINGS.- wh and. Sept. 30. 929. 1919. 918. 
Net earnings (see note)_________-def.$1,307 289 $1, 391,666 $814,205 
ee abe 31,840 53,785 
ED tie eccgidndbadtcoeddoseeen 85,2895 107,410 111,590 

Balance, deficit or surplus_____- def.$1 »392,574sr.$1 ,212,416 sur.$648,830 


x Note. —Results from operations, ‘‘after charging replacements, interest 
on loans, and reserves established for Federal income and State franchise 
taxes.”’ 


REPORT.—Year 1919-20 in V. 111, p. 984: 


June 30 Gross Trading Int.onist Other xPref. y Nome st 
Years. Output. Profits,etc. M.Bds. Deduc. Div Surplus 
1919-20 _ .$37,5 516. 049 $2,037,056 $85,250 $847,151 $1, 170. 000 def$65,345 


1918-19__ 28,593,698 3,730,436 511 500 523.933 1 .267,500 1,427,503 
1917-18. 29,104,428 3:534:811 511,500 615,112 (650,000 1,758,199 
1916-17 -- 24,076,824 2;:730,983 511,500 422.836 975,000 821,627 


x Divs. in 1918-19: cash, 7% %, $1,007,500; Liberty bonds, 2%, $260,000. 
Profit and loss surplus, June 30 1920, $9,406,693. 


DIRECTORS.—tTheo. S. Haight (Pres.), Charles P. Hall (lst Vice- 
Pres.), Aaron Hecht (2nd V.-P.), F.L. Roenitz (3d V.-P.), Frederick Strauss, 
M. Robson, OC. H. Buswell, Chas. W. Tidd, Henry Seligman, James Skin- 
ner, Geo. A. Hill (Sec. & Treas.), Lindsey Hopkins, a. 0. Lilley, ©. E. Dan- 
forth. Thomas B. Yuille, J. P. Story, Jr., Fred. E. Thompson and Thomas 
P. Doe. Office, 96 Cliff St., N. 7 —{¥. 111, p. 495, 898, 984, 992, 1754.) 


AMERICAN ICE CO.—ORGANIZATION.—Incorporated in New 
Jersey March 11 1899. Transacts a wholesale and retail business in N. Y. 
Olty, Phila., Boston, Baltimore, Washington, D. C., Camden and Atlantic 
City, N. te Operates in New York under name of Knickerbocker Ice Co. 
V. 104, 165, 363, 453, 561. 

Circular Issued by Committee of Large Stockholders. —See V. 109, p. 2264. 


DIVIDEND.—No. 1, on new pref., Apr. 25 1917 to Oct. 25 1919,1%% 
guar.: also extra 1%, Oct. 25 1918 and 1919, making 6% for year. Jan. 24 
April 24, July 24 and Oct. 25 1920, 1 44%. On common, declared 4% Fa 
1920, payable 1% each on Jan. 24, April D4, July 24 and Oct. 25. V. 107, 
p. 1289, 1386; V. 109, p. 1275, 2441. 


BONDS.—The Real Estate First & General Mtge. sinking fund gold 
6s ($6.500,000 auth. issue) are a first lien on real estate in Maine, New 
York, New Jersey, Pennsylvania, Maryland and District of Columbia , 
having an estimated value of $10,979,386 and a general! lien, subject to exist- 
ing encumbrances, on substantially all the remaining property. Of the bonds, 
$5,213,000 on Oct. 1 1920 were outstanding, $264,000in treasury, $706, 000 
in ‘sinking fund. Redeemable at 102% asa whole on any int. date or for 
yearly sinking fund beginning Aug. 1 1913, viz.:2% for 10 years, then 24%. 
V. 95, p. 482: V. 99, p. 1453; V. 101, p. 529. 

Of the comeseral trust 5% bonds ($5. 000,000 auth. Issue), $3.155,000 has 
been issued; $2,135.000 used for sink. fd. mortgages and d $73 .000 were Oct. 
l ae in the treasury, leaving $947,000 outstanding in hands of the 
pu 

REPORT.—Year ending Oct. 31 1919 in V. 110, 

Oct. 31 Years— 1918-1 1917- O16 TT. 1915-16. 
Total imcoMe...<<<««««<- $15,548, 124 $12,742, 433 $10,014,932 $9, Ee 
Net earnings.__....-- $5.108.045 $3,661 627 $2,610, 13S $2, Ae OOF 
Int., taxes, impts., &c.. 3,083,813 # 1,626,857 1,427 ,44 
Preferred Dividends-..(6%)896, 331 (6)893., ,934(3 % ) 563, '267(1 %)186, 502 


Balance, surplus_-_-_-.- $1,127,901 $315,360 $420,044 $518,058 


DIRECTORS, &c.—Pres., Wesley M. Oler; Ver ess. Walter Lee, 
V.-Pres. & Treas.. Thomas ettigrew; Secretary, E. P ‘Passmore, Jos. 
Wayne Jr., Henry C. Harrison (Sec.), Robert W. Kelly, Wg Mann., Col. 
Robert M. Thom son, >. i Morris, Henry H. Head, John F. Harris, 
Alvin W. Krech, Samuel McRoberts, John P. Grier and H y 8. Black 
Office, 15 Exchange Place, Jersey City, and 1480 B’way, N. Y.—(V. 110. 
p. 260, 263, 2489.) 


AMERICAN INTERNATIONAL CORPORATION.—ORGANIZA 
TION .—Incorp. in N. Y. on Noy. 23 1915 with $50,000,000 capital stock 
(Das $100), ool 2h of $1, 000,000 pref. stock known as managers’ shares. 

,000 common stock, each full paid. V. 102, ‘2: 1813. ~~ 
40% called $20 per share on June 2 and the remainder on Oct. 15 1919. 
108, p. 1 513: V. 101, p. 1857, 1941, 1762. 

Is Mu interested ¥ ‘the following companies (V. 103, p. 2338): Pa- 
cific Mail SS. Co. (V. 101. 2076): the Allied Machinery Oo. of America, 
Allied Machinery Co. de branes: Allied Machinery Co ‘Italia, which in 
1919 absorbed the Allied Sugar Machinery Corp., the Allied Construction 





Machinery Corp..and Horne Co., Ltd.), Latin-American ra Ros 
Turpentine Export Co. (V. 103. D. 240), Vv. 1 . 1594 nternational 
Mercantile Marine Co., U. Rubber Co. . a ., Shipbuilding Corp. 


oY ah 0S P-.ah 2159, 1986), ‘cha Macy & Co., 
. 106, D. oO) China Cor rp. and the Siems-Carey & Canal Co. 

CW. 9763. Dp. 303" . 103, p. 1265: 106, p. 88), International Products 
mun Dp. 3037), Int. Steel (export) Cor 105, p. 999; V. 
p. 88 Amsinck & Co., ae, Central an ‘South American e 
m2? aX. (V. 108, p. 1803; V 


Inc. (tea im ty yet l 


. 106, p. 88, 1579). Central Products Co. 
United Fruit Co 102, p. 1 American Balsa Co., Inc., V. 108, 
p 1157. Societa EB. Americana di Studi E. Lavori Pubblici, 
efrigerator 


Corp. 
Other interests (V. 106, 88) are: American Internat. Shipbuilding 


Corp. (V. 107, p. 2434: ¥. os, p. 271, 582: V. 105, p. 1166, 2544, 1245, 
1232, 1463; V. 106, p. 1128; V. 107, p. 84, 608, Grace Amer. Int. Corp., 
&c., V. 106 1579. Uruguay contracts. V. 107, p. 503. Simms Petro- 
eum Co., V. P09. p. 2358. 


The Hispano-American International ~- Rigs 2 
was organized in 1919 to undertake develo opment enterprises in 8 
110, p. 1319. Sale of Hog Island shipyar 111, p. 992. 
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MISCELLANEOUS COMPANIES Date | Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on first page] Bonds Value | Outstanding % Payable | and Maturity | Dividends are Payable 
American Light & Traction—Common stock $40,000,000__ enes $100 $26,298,100|See text] Q—F See text Checks mailed 
Pref (a&d)stk 6% cum $25,000,000 auth(V oe AC 59, 279) - atin’ 100} 14,236,2 6 Q—F iNov 1 20.14% do do 
American Linseed Co—Common stock $16,750,000.....-| _-_- | 100 16.750,000|\See text}... - Dec 15 ’20 % % do do 
Preferred $16,750,000 7% non-cumulative_-_-_-__- aineia “ipa conn 4 100} 16.750,000|7 in 1920} Q—J jiJan3 1921 1%] do do 
Gold notes (text) red May 1 1922 at 101____- Ba.xxxc*; 1920 100 &c| 6,000,000 6g |M & N{|May 1 1925 New York 
American Locomotive—Common stock $25.000.000___...__] ___- l 25,000,000 6 in 1920) 2—M 31/Dec 31'20 i 4 %/iChecks mailed 
Preferred (a & d) 7% cum $25,000,000 (Bonds, see text)__| ____ | 100) 25,000,000/7 in 1920) Q—J {Dec 31 1920 %|iChecks malled 
Richmond Locomotive Consol Mtge assumed________-_- 1889 | 1,000 32, 6¢@ iA & OjApr 1 1929 30 Church St, New Yor 
motive & Machine Co Ist 4s guar p & i___.______-- z| 1904 1,000; 1,500. 4g iM & S/Mar 1 1924 Royal Trust Co, Montr 
American Malt & Grain Co—Stk 55,000 sh, no par value__| ____ one 51, 700 sh new BOW . bdcddindbieccoucalschudsiemaketesnnnes 
Malt,g Co Ist Ref Massum (closed) g call 10 sf_yG.xc*| 1916 | $1,000 292,00 52 iJ & DiJune! 1926 Guaranty Trust Co, N Y¥ 
American Piano Co—Common stock ff 6) ees eumins 100} 3,658,800) See text |_.______-_ Dee Ge.  ._ tiesradiéddenidens kote 
Preferred (a & d) stock 7% on $6,000.000_____- wieee 100| =3,858.6/0/7 In 1920) Q—J jOct 1°20 1%%|Bankers Trust Co N Y 
American Pneumatic Service—Common stock $5,000,000___| __-- 25) 4,995,662 RE Na ER ee ee so pthlildten ebibicne ame 
First pg (a & d) $3,000,000 7% cumulative_____- ‘wees 50} 1,498.890/See textiM & S|Sept 30 '18 3%|By check 
Preferred (a & d) for non-cumulative $7, ‘eee dati 50} 6,328,800 do M & S8/|Mar 30 '18 1%/|By check 
Collateral trust mortgage $5,000,000 gold sinking fund_IBz| 1903 500 &c 64,000 5¢ |A & O|}Oct 1 1928 International Tr Co, Bos 
Lamson Con Store Service Co sf bonds_.__._._______- IBz} 1902 §00 &c 311,000 5¢ iF & AjlFeb i 1922 do do 
American Power & Light Co—Common stock $17,800,000__| -.-- 100} 8.705.400 4 Swen fee Bee 66s |... csctndeebacedaumes 
Preferred (a & d) stock 6% cumulative $5,000,000_____- — 100} 3,719,209 6 Q—J jOct 1 1920 1k Checks matiled 
Notes gold convertible to Aug 1921 red 102 see text __--x| 1911 100 &c} 2,200,000 6¢ if & AjAug lil 1921 Guaranty Trust Co. N ¥ 
Gold deben bonds 6% call 110 ($6,984,300 subscr for). Bac| 1916 | 100 &c| 6,269,900 6g iM & S/Marl1 2016 Bankers Trust Oo, N Y 
DIVS. (%)— a "18. 


Common and =. stock are to be treated alike until over 7% is pald. 
when managers’ shares will receive 20% andcommon 80% of disbursements. 
An‘installment of $10, payable Oct. 15 1917, increased the total amount 
paid in to $60 per share; the | $40 was called for payment in 1919 as 
stated in first paragraph above. 108, p. 2124, 2243. 

Statement of Oct. 31 1919 as to Bn oF policy. See V. 109, p. 1793. 


DIVIDENDS.—Com. and pref., 75c., paid quar. Dec. 1916, to Sept 
Stee incl.: Dec. LDL So Pear. 1919 90c. each quar.; June and Sept. 1919, 

1 26 quar. on 80% paid stock; Dec. 1919 to Sept. 1920, OQ quar. 
ay 1920 dividends on both classes of stock omitted. V.111, p. 2043. 


CONSOLIDATED REPORT .—For cal. year 1919 in V. 110, p. 1285, 


showed: 
Cal. Sell Net Pref. & Com. Balance, bane 
Earnings. Dividends. Surnlus. Sur 
a $12. 327.78 780 $4,719,167 $2,397,600 $2,321,567 . $7, 569, BAS 
Ee 7,846, 3,716,379 1,817,325 1,899, 054 5,743,410 
6,830. 304 3,746,122 1,574,175 2,171,947 *3 507.513 
accidental 3,839,877 2,483,943 375,000 2,108,943 1,923,539 


PFOFFICERS.—F. A. Ge0..3. 


Chairman of the Board: Pres., ©. A. 
Stone; Vice-Presidents, Geo ald 


win, Thos. W. Streeter, Philip W. 


Henry. R. P. Tinsley, R. Sheridan and Matthew C. Brush. The Secre- 
tary is R. P. Tinsley, and wn etonny Joseph 8S. Lovering. N. Y. office, 120 
Broadway .—(V. 111, p. 390, 495, 898, 992, 1085, 1185.) 

AMERICAN LA FRANCE FIRE ENGINE CO., INC.—(V. 111, p. 


590, 898, 985, 1085, 1663.) 


AMERICAN LIGHT & TRACTION CO.—ORGANIZATION.—Incor- 
porrsed | in New Jersey Ma 24 1901 by Emerson McMillin and associates. 
724, 871, 987; V. 235, and V. 15. p. 343. Owns practically 

all of the stock of the below-nosed companies 


Securtties issued— 


Milwaukee Gas Light Co__________- $5,000,000 000 $8, Bo 000 V . 74, Dp. 482 
Grand Rapids (Mich.) Gas Light Co. 2, 400. 000 1.575.000 V. 64, p. 662 
Madison (Wis.) Gas & Elec. Co_____- a. 363. 500 

St. Joseph (Mo.) Gas Co________-__. 000,000 1,000, ro See page 189 


St.P.(Minn.)G.Lt.Co.(V.106,p.2759) ry '350.000 5. 
Binghamton (N. Y.) Gas Works.._.. 450;000 
Con. Gas Co. of N. J.(Long Branch)... 1, 500,000 1.715.000 V. 75, p. 344 
Detroit gd eee 9, 509.( ,000 10,000,000 _ this sect’ p 


St. Croix Power Co., Somerset, Wis 750,000 1014 
San Antonio P. S. Co. (V .105,p. 390) - 4,700,000 4,793, rt ee isBiectric 
Muskegon (Mich.) Trac. & Ltg. Co ‘663,000 "600.000 y. Sec.’ 


Da aa Fae Gas E> Wnecee caccsens Gabdenee aueaseuienen 


NOTES.—Stockholders of record May 25 1920 were given the privilege 
of subscribing to $6,000,000 5-year 6% gold notes at 9434 and int. Each 
stockholder was permitted to su be to an amount of notes equal to 
6-40ths of the aggregate par value of his entire stockholdings. The notes 
carry detachable common stock purchase warrants, entitling the holder 
thereof to purchase common stock of the company, in the ratio of two-thirds 
of one share for each $100 face value of notes, at $142 per share on or before 
May 1 1922; at $147 per share thereafter to and including May 1 1924. 
$152 per share thereafter to and including May 11925. V. 110, p. 2388. 


DIVS. (%). "04. '05. '06. iis bry 09. °10. 1911t0 1919. 1920. 
Cqamen (cash)_..4 1% 3% 4% 5% 644 : 9% 10% yrly. See text. 
(stock 2% 10 10% yriy. -.- 


in rh and 2%% in stock: Aug. div. 


). 
Paid in 1920: Feb. and May, WKY 
in stock; in Nov. paid 1% in cash and 


reg: to 1%% in cash and 1%% 
1%% in stock. 








E ARNINGS.—For calender ae year 1919"in V. 110, 558. 
1918. Oly. 1916. 
Gross earn .sub.co.stocks +4. EG 545 “4. 326,367 $5,392,615 $5,859,938 
Net earnings.___._.___ 4,142, ‘863 4.014.801 5.023.381 5,648 ,027 
Div. on — stock (6% "854. 172 854,172 172 854,172 
Cash div. on com. do%) 2.416.637 2,190,390 1,986,968  1,801.798 
Balance, surplus____ $872,054 $97,239 $2,182,241 $2,992,057 


There was also CoSncted _ B 1919. oe in 
stock dividends on comm 

Total surplus Dec. 31 1919, Sto. 32 7 45 

Chairman, Emerson MeMiilin: Pres. Alanson P. aren: V 
McMillin; V.-P., C. N. Jeliffe; V.-P., H. C. Abell. 
way.—(V. 111, D. 191, 586, 694, 1471.) 


revious years, $2,416,637 for 
2,190,390 (10%) in 1918. 


.-P., Marion 
Y. office, 120 Broad- 


AME IC AN LINSEED CO.—ORGANIZATION, &c.—lIn 
on 1898 in . 67, p. 1161; V. 69, p. 697. See Af 71, read. 
v.70, D. 631; V. O02. p 1719. overnment dissolution suit, ‘tu.8 - 191. 


It was stated in Oct. 1920 that the directors were to take elaen no > plan 
for the sale of the control of the property to Lever Bros., Ltd., British soap 
manufacturers. V. 111, p. 296, 1 ~ Stock, $33,500,000 (one-half 7% 
non-cum.) pref.: par $100. V. 76, p. 216. Divs. on pref., 1899 to 1900, 
aggregated 10% none then till + 4 1916, when 3% was declared payable, 
116% Jan. 1 1917 and 1% % July 11917. In Nov. 1917, 1918 and 1919 de. 
clared annual dividends of 7%, 1% quarterly (Q.-J.) in sorowing years. 
(V.107, p.201). Jan. 3 1921 “uJ. In Nov. 1919, declared an initial 
div. of 3% on the common stoc ett tf 44 of 1% Dec. 151919 and March, 


June and Sept. 1929. On Dec. 15 1920 paid 3 AT. V. 109, p. 1893. Loans 
payable (Sept. 30 1919), $8,048,073. 

REPORT .—Report for year ending Sept. 30 1919, 109, p. 1888. 

Sept. 30— ross (All Operating Res. for Pre erred Balance, 

Sources) . Gain. Conting.(( Dividends. Surplus. 

1918-19 -.---. a$11,025,776a$4,329,243 ...-.-. (7)$1,172,500a$2,683 ,328 
Ds ses.eecd 5,28 , i ere 172,500 966,470 
0 Te 4, 186. ‘044 2. 147.519 $383,089 l, (172, "500 591.930 


6-17 
7 fiscal year has been changed to end Dec. 31. ’ V. ‘111, p. 1568. 
tofore. for 1918-19 include results of operations by subsidiary companies; 


hereto! re not published. 
. Adams; Sec., W. A. Jones; Treas., H. E. Coo Office 
Worloeth Bldg., N. Y.—(V. 110, p. 467; V. 111, "D. 191, 296, Pray, 1508) 


AMERICAN LOCOMOTIVE CO.—ORGANIZATION .—lIncor 
N. Y.on J ane 10 1901 asa consolidation of various pomapanics (see fist v V 


73, p. 80). 72, 1189 73, 84, 186, 724: V. 83, 86; V. 88, p. 

10327.'80, p. 601 'V-78. 0.1111, 1803. 144s: V 84. p. Lad; V.'50. p. 47% 

) 675: 4, D. 2454: 105, p. 182, . 1922. 

2 105, D. 3096- lants are } at Schenectad YN. Y:; Dunkirk. 

‘. ~ chmond, Va.; Pittsburgh, Pa.; Paterson, N. .: Montreal, Can.; 
an Ces r, Pa. 








1908. 1909-16. 1916. 19. 1920. 
On common___-.._- 2% m iP eae 6 
On Sept. 30 1919 the j. ME... 2 dividend was Saaenaiedl from 1\4% to1\@%. 
V. 109, p. 678. On the pref. stock full 7% p. a. from organization to date. 
UNFILLED ORDERS.—Unfilled orders on June 30 1920 amounted to 
$44, He Ayia fl et bt 999.921 on Dec. 31 1919. 
REPORT .—Fiscal year changed to calendar year; report for 6 months 


m4 Dec. 31 1910. ry 4 v. 110, p. 966, showed: 
-——-t) Months oe CTY —Years ended June 30— 
June 30 °20. .31°19. 1918-19. 917- 
Gross earnings......-.- $21,769,679 $20. 630 ,084$108 ,923,524 $80,588 071 


Mfg., maint. and admin 





expenses & deprecia’n. 18,633,768 17,532,188 91,569,915 70,358,566 
U.S. & Can. tax on prof. 44 461, 4, 789 4,018,951 
Int. on bonds of constit. 

cos., coup. notes, &c_- 49 ,265 59 .326 418,252 299 417 
Preferred dividends. _-_- 875,000 875,000 1,750,000 1,750,000 
Common dividends_._-_-_- 0,000 ,00 1,250,000 1,250,000 

oe pee eee Cee. | Cee  . seeced . caeedeans .) ae 
er tr i a 5,000,000 1,000,000 

Balance, surplus_-_--- 1,152,199 $952,171 $4,012,567 $1,911,137 

Profit and loss surplus Dec. 31 1919, $22,793,244. Net current assets, 


$35,686,011. 


DIRECTORS, &c.—Andrew Fletcher (Pres. ), Charles ad Woeabe 
Davis (V. -Pres.) John W. Griggs, Fred’k H. Stevens, 

A. W. Mellon, L. Clarke, Albert H. Wiggin, Leigh EY (V. -Pres.), 
W. Spencer Robertson (Sec.), J. O. Hobby, Jr. is Treas. Office, 30 Church 
St., N. Y.—(V. 111, p. 586, 1568, 1663.) 


AMERICAN MALT & GRAIN CO.—ORGAN.—Incorp. in Dela. 
April 19 1919 and or June 9 1919 seven malt houses formerly owned 
by Am. Malting located at Buffalo, Chicago (2), Milwaukee, Syra- 
cuse, &c., with total ‘daily capacity of 9, ‘000, 000 bushels. In Nov. 1919 
the Ohicago and Buffalo plants were in operation proas ucing malt. Official 
statement to the N. Y. Stock Exchange, &c., p. 485, 478, 272: 
V. 108, p. 2124, 2331; V. 109, p. 1794. The directors on Nov. 18 1920 
unanimously decided ‘‘that it is advisable and most for the benefit of stock- 
holders that the company be forthwith dissolved.’” Compare V. 111, p.2044 

For history of the Malting Co. (a consolidation in 1897) see references 
&c., in this ‘‘Section’’ for Oct. 1918. 

BONT DS.—In May 1920 the outstanding bonds had been reduced to 
292,000 
. Report. —Statement —~! earnings from June 10 1919 to May 31 1920: 
Gross income from o $2,216,240; net income from oper., $217,399; 
Other wo Aly band int. 315, 190; be Poa 7 $18,000; Fed. taxes, 
ye reciation net income 
$1? OTOR RS.—DeForest Candee, Russell H. Landale, S. J. ane 
Ww. gi -4 Morgan, James B. Taylor, Robert H. Mainzer n9 soon, & 
Ellis Jr., New ork. Officers: Russell H. Landale, Pres.; W. Forbes or- 
gan, V. -Pres.:; William A. McC + eh oh Sec. & Treas. Headquarters, 120 
Broadway. ol 110, p. 168, 351; V. 111, p. 2044.) 


AMERICAN PIANO CO.—ORGANIZATION .—Incorp. in N. J. June 
10 1908 as a consolidation of the following companies, then having a com- 
bined output of about 18,000 pianos yearly; Wm. Knabe & Co., Baltimore, 
Md.; Chickering & Sons, Boston, Mass.; the Foster-Armstrong Co., Roches- 
ter. Pref. stock rights, V. 85, p. 417. No bonds or mtge. See V. 86, Dp. 
1531. Balance sheet as of Dec. 31 1919 in V. 110, p. 1528. Divs. on pref. 
in full to Oct. 1920,7% p. a. 1%% Q.-J.) Initial div. on com.—1K % 
in cash and a in com. stock—paid Jan. 1 1920; same amount paid quar. 

Oct. 1 19 
© OFFICERS. —Chairman, C. H. W. Foster; Pres., Geo. G. Foster; V.-Ps., 
W. B. Armstrong, Geo. L. Eaton and Geo L. Nichols: Treas., |. E. Edgar; 
Sec.,G.W.Cobb. Office, 439 5th Ave., N. Y. City.—(V. 111, p. 1280.) 


AMERICAN PNEUMATIC SERVICE CO.—O RGANIZATION .—In- 
corporated July 1 1899 in Delaware. . 68, p. 1130, 1179. Owns all, or 
nearly all, stock alt th F Lamson Co. v 68..p- 1 1073) the Inter. Pneum. 
Service Co., &c. 4 ” id 1244; V V. 102, p. 2255. 
Official statement = vo p. 3 . See also V. M8" 4 824. 

As a result of President oi son’ . veto of the suareistinsion for pneumatic 
mail service through the tubes of this company in New York and other 


cities, this service was discontinued on June 30 1918. V. 107, 84, 183; 
Vv. 106, p 2124, Lo * Bill introduced in Congress in Jan. 1920 for re- 
sum ae of service. 110, p. 263. 
STOC K.—The i Jo Virot ref. stock ranks ahead of old pref. B- 
449, 504, 701; V. 91, 334. I n 1912 reduced the common to at 995. 66 
ar from $: X.. $35 , pe aky Sub. co. stock out. $77, 


changin 

angin DENDS on old (now 2d) pref. stock to Jan. 20 1902, Ob “46% per 
annum in 1906, 44%% in }90¢,  E 14; Mie. 2%: 1913 to March 30 
1918, 3%; Sept. 1 gD 967,. Semi-annual div. on 
first pref., Sept. 30 1910 to AF, OG {918, op, Tare (34% M. & &.). 

First Mige. Collateral Trust S. F.—Of the $5,000,000 5% bond issue, 
$1,849.000 has been issued, of which $1,785,000 wasin treasury or sinking) 
fund Oct. 1 1919; $600, 000 is reserved to retire the $600,000 (auth. issue) 
of Lamson bonds, and the balance for extensions, &c. V. 81, p. 32. 


REPORT.—Year 1919, in V. 110, p. Chr t shows: 





Calendar Years— 1918. 1917. 
Earns., after expenses & depreciation - 560%. 921 $337 .213 $461,229 
Deduct—Bond interest_.......----- 5,529 24,498 26,150 

ATE LEER AE le 51 912 74,575 70,914 

Balance after preferred divs._...... $121,756 $37 ,927 $69 ,594 

Pres. & Treas., Gilmer Clapp; V.-Pres., Merton L. Emerson; Sec., H. C. 
Turner. Office, 100 Boylston St., Boston.—(V. 111, p. 694. ) 


AMERICAN POWER & LIGHT CU.—Incorp. Sept. 17 1y09 In Maine. 
pow ye one d by Electric Bond & Share Co. of N. Y., and ts controlled by itnter- 
ests closely allied therewith. Controls through stock ownership Kansas Gas 
& Elec. Co. and Portland (Ore.) Gas & Coke Co., Pacific Power & Light Oo. 
Nebraska Power Co. and Southwestern Power & Light Co. (see each com- 
pany). V. 106, p. 1897. Subsidiaries serve (either directly or through 
controlled companies) a total of 231 communities. They supply electric 
light and power to 205 communities, artificial gas to 32 communities, 
natural gas to 5, water service to 7, street railway service to 3, interurban 
railway service to 5, ice to 2. Total population served est. at 1 .642,950. 
STOCK, &c.—With the 6% gold notes of 1911 were issued transferable 
option warrants giving the holder of the warrants an option at any time 
within 10 years to pu 6 an apenas of com. stock at par equal to amount 
of notes. See ful! particulars, V. 93, 106, 668. Divs. on pref. in full to 
Oct. 1920. On com., 1913 to Dec. 1920, 4% per annum (1% Q.-M.). 
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MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on first page} 


INDUSTRIAL STOCKS AND BONDS 


Value 


' 
When | Last Dividend 
Payable | and Maturity 


Places Where Interest and 
Dividends are Payable 


Amount | Rate 
Outstanding % 





American Public Serv Co—Pref stock 7% cum, $10.000,000 
First Lien g call 105 
7% Serial gold notes -__- 
Collateral gold notes, series A, red 100_...-...-..-_- xxac* 
do do Series B red 100 


ef (a & d) 6% cum red 105 $20,000,000 auth 
First lien gold bonds red 105. _. N .xc*&r* 
Bonds (sec a I coll; V 102.p 1164) $3,500,000 calll02 % Kx.c 
Scrip for div dends 
American Radiator Co—Common stock $22,000,000 
Preferred stock (not 48 to assets) 7% cumulative $4.1100,000 
Amer Refriz Trans ere notes due $57 ,000-$59 ,000 s-a_x 
Equipment notes due $24,000 s-a 


rf) ” 
American Rolling Mill—Common stock $20,000,000 

Pref stock 6% $736,100 

Deb pref (a & d) stock 7% cum $20,000,000 call 110 
American Safety Razor Corp—Stock auth $20,000 ,000-__! 
Amer Ship & Commerce Corp—Stk auth 1,500,000 shares | 

Bonds, &c, see Cramp Ship & Engine Building Co 
American Shipbuilding—Stock common $15,000,000 
_+ Preferred (a & d) 7% non-cumulative $15,000,000 


| $100 
Nxxk 100 &c 
1,000 
100 &e 
100 &c 
100 
100 
500 &c 
500 &c 


my 

1,000 

1,000 

do Ser © due $105,000 s-a x! y 1,000 525 ,000 

25 

100 

100 

25 
None 


100! 
100 


$716,209 7 in 1929 
6g J 


Q—J Oct11920 1% New York 
3,336 .300 1942 


& D Dec 1 New York 
300,000 M & S$ Mar 1 1921-23 New York 
500,000 74% 8A & O Apr 1 1925 a or New P nas 
227,100 7%eI & JJuly 11925 Oo 0 

2 933 500 “ guly 1°14 %% Am — Nat Bank, N Y 


4,268,200 text Oo do 
456,300 D Dec 1 1942 Central Tr Co of Lil, Chie 
Logan Trust Co 


& 

& OApr 1 1936 . Phila 
6 & OApr 1 1923 Grand Rapids, Mich 4 
See text Q—M Dec 31 19204% (Off 816 So Mich Ave,Chic 
7 in 1420 Q—F 15'Nov 1519201% do do ™ * 
D Dec ‘'20-June’21 Guaranty Trust Co, N Y 
D Dec '20-Dec ’'22 First Tr & Sav Bk, Chic 
| N May’'21-May 23 First Tr & Sav Bk, Chic 

16,073,750 3 5 See text ‘Check 

316,000 5 Oct 15°2014%% Check 

6,684,090 Oct 15 1920 1% Check 
20.000 ,000 ( 
622,130 sh 


7,600,000 16in1920. O—F See text 
7.900.000 7 in 1920 Q—F Nov il ‘20 


' 


3,000,000 
114,000 
120 ,000 


‘Cleveland, Ohio 
1 34 | do 


i 
j 
' 
; 
; 
' 


j 





Holders of record Feb. 21 1916 of preferred stock and voting trust certifi- 
cates and warrants for its common stock on Feb. 21 had subscribed for 
867 of an underwritten issue of $6.984.300 6% gold debenture bonds 
(subscription payments spread over five years), receiving therewith option 
warrants giving the right to purchase common stock at par at any time 
before March 1] 1931 and after March 1 191%. and to pay therefor with 
Sonds of this issue. Auth. 6% gold debentures, unlimited as to amount, 
s@ be issued pursuant to an agreement. Bankers Trust Co. of N. Y.. 
tccstee. V. 102, p. 610, 887, 1601, 1627. 


EARNINGS.—For years ending Dec. 31. 
Oalendar Gross Net Surplus of Pf. Divs. Com.Divs. Balance, 

Year— Earnings. Income. Sub. Cos. (6%). (4%). Surplus. 
1919 _ ____. $1,966,359 $486,979 Cr.$293,250 $221,073 $348,216 $210,940 
1918 _ _- 1,684,987 364,142 Cr.283,841 219.402 348,216 BO 355 
1917 ------ 1,622,177 558,239 Cr.43,688 °216,971 336,827 48,219 

DIRECTONhS.—A. C. Bedford, kK. E. Breed, A. W. Burchard, H. H. 
Crowell] F A Farrar.8.Z Mitch ll, F. G. Sykes, F.C. Walcott, Henry H. 
Wehrhane, H. P. Wright, A. S. Grenier, C. E. Groesbeck. Officers: 
C. E. Groesbeck, Pres.; William Reiser, Treas.: and E. P. Summerson, Sec. 
oa78.) office, 71 B’way.—(V. 106, p. 818, 1798, 1897; V. 107, p. 504, 606, 


— PUBLIC SERVICE CO.—(V. 110, p. 1417, 1750, 2077, 


AMERICAN PUBLIC UTILITIES CO.—Report, 
June 30 Yrs. 1919-20. 1918-19. | 
Gross earns__$6,051,136 $4,643,318) Pref. divs., 
Net income. _$1,808,975 $1,542,723 
Interest, &c__$1,932,491 $1,647,540 | Balance, def_. $123,516 $288,404 

From Apr. 1918 to Apr. 1919 the quarterly dividends of 144% on the 

ref. stock were paid, owing to war conditions in 6% 5-year scrip. See 

. 106, p. 1346: V. 107, p. 1000, 2378. Dividends suspended in July 1919 
pending application for higher rates. V. 109, p. 174. 

Managed by Kelsey, Brewer & Co., Grand Rapids, Mich.—(V. 110, p. 
1972; V. 111, p. 1080.) 

AMERICAN RADIATOR CO.—Incorporated in N. J. Feb. 10 1899. 
V.68. p. 329; V. 80, p. 2346; V. 90, p. 374, 629. 

CAPITAL STOCK.—The shareholders on Mar. 3 1920 voted to reduce 
the par value of the common stock from $100 to $25, four shares of new 
common to be issued and exchanged for each share of old common stock. 
Stockholders (both pref. and com.) of record Mar. 5 1920 were offered the 
privilege of subscribing to new common stock ($25 par) at $62 50 per share 
to the extent of 10% of holdings. (Common stock outstanding Dec. 31 


1919, $12,278,400. 

LATE DIVS.— 1910-11. 1912-13. 1914. '15. °16.°17. "18. °19. 1920 

Common, cash_-.10 yrly. 10 yrly. 16 13 12 12 see 
k. 4bds. text 


Extra, stock, &c_ 10 Se = 
In Feb. 1918 paid extra 4% Liberty bonds; in Mar. 1919 an extra 4% 
an extra of 4% in cash. In June 


(V. 106, p. 1897): 


V. 111, p. 1080. 
1919-20. 1918-19. 


(414)$183 ,588 


in 44% Liberty bonds; in Mar. 192 
Sept. and Dec. 1920 paid a div. of $1 (4%) a share on the new $25 par value 








11 Mos. to Years Ending Jan. 31 

Earnings— Dec. 31°19. 1918-19. | 1917-18. | 1916-17. 
Net profits $3.036.247 $2,656,213 $3,261,871 $2,604,668 
Preferred dividends--_(7%)2:10,000 , : 210,000 
Common dividends _ (13%) 1,964,544 (13)1964.544(13)1964.544 (16) 1309.696 


Balance, surplus $861,703 $481,669 $1,087,327 $1,084,372 
Profit and loss. surplus_. $7,763,466 $6,901,763 $6,420,493 $9,057,215 

In 1918 there was also Pp id a 50% dividend in stock (aggregating $4,092,- 
806) on the common stock, out of accumulated surplus.—V. 110, p. 169. 


Pres., C. M. Woolley. Office, 816 South Michigan Ave., Chicago. 
—(V.110, p. 169, 972, 1417, 2389; V. 111, p. 1951.) 


AMERICAN RAILWAY EXPRESS CO.—Incorp. in Delaware June 22 
1918, to act from July 1 1918 during the od of Federal control of rail- 
roads as the Agent of the Director-General of Railroads in conducting the 
express business of the country. ‘Took over the express business and pro 
erty devoted to that business of all of the former express companies in the 
United States. 

The new company was formed under Federal auspices andin a great meas- 
ure its . “eo will be subject to Federal control with res to rates, 
service, &c. The property devoted to the express business includes agree: 
mately 20,000 motor and horse vehicles. ; , Pp. 2346, 2452: V. 107, 
p. 1580. As to increase in rates see V. 107, p. 84, 183, 1194. 2010. 

On Nov. 18 1918 the Federal Govt. began the active direction of the 
company's operations. V. 107, p. 2010, 1978. Increased rates took 
effect in July 1918 and again Jan. 1 1919, Sept. 1 1920 and Oct. 13 1920. 
Pf p. 2065; V. 111, p. 694, 794, 898, 1338. Wage increase, V. 111, 
p 


Government control terminated Mar. 11920. V.109, p. 2405. 

Status in April 1920 and future outlook, compare statement by Pres. 
George C. Taylor in V. 110, p. 2289. 

STOCK .—The total auth. cap. stock is $40,000,000, of which $34,642,000 
has been issued to pay for the physical property taken over and also to 
furnish cash working capital. o other capital stock will be issued except 
at par for cash. V. 106, p. 2453. 

he three old companies own the stock of the American Railway Express 
Wells Fargo, $10,466,700: Adams, $11,904,300; American, $12,271.- 

], but receivednoguaranty of income from the Administration for the 
use of their properties. V. 108, p. 271; V. 109, p. 979. 


The old companies retain their outside investments and continue to carry 
on their business in money orders, travelers’ checks, travel department, 
foreign exchange and foreign freight, and also their banking and foreign 
organizations, the new corporation acting as their agent in these matters 
at its agencies in the United States and the Dominion of Canada. 

During the period of Federal control, from July 1 1918 to Feb. 29 1920 
inclusive, the Director-General received 504% of gross transportation 
earnings, but this resulted, after py ing operating expenses, taxes, &c., in 
a deficit which was met by the United States RR. Administration. The 
same rate was paid to individual carriers during the Federal guaranty period 
March 1 to Aug. 31 1920 incl. The resulting deficit is guarant y the 
Transportation Act of 1920. The express company is conducting its express 
operations subsequent to Aug. 31 1920 under contracts with individual 
carriers on an entirely new basis. 

EARNINGS.—For the 12 months ended Dec. 31 1919 the deficit shown 
by the American Railway Express Co. was $24,111,741. This must be 
met by U.S. RR. Admin. (see V. 110, p. 2289. 








OFFICERS.—Pres., George C. Taylor; Chairman, B. D. Caldwell, 
Seven Vice-Presidents in charge of operations, traffic and Soeeunens, with 
‘ P. Small, Secretary, New York; and F. 8. Holbrook, Vice-Pres. & ‘Treas. 
New York. 


DIRECTORS.—B. D. Caldwell (Chairman), G. C. Taylor, Charles 
Hayden, W. M. Barrett, C. A. Peabody. H. W. De Forest, M. L. Schiff, 
J. Horace Harding, J. 8. Alexander, C. D. Norton, J. G. Milburn, Albert 
H. Wiggin. General offices, 65 Broadway, N. Y.—(V. 111, p. 296, 694, 
794, 8958, 1085, 1474.) 


AMERICAN ROLLING MILL CO.—ORGANIZATION.—Originally in- 
corp. in N. J. in 1899; in 1917 consolidated with Columbus Iron & Steel, 
per plan in V. 104, p. 1900, under laws of Ohio with present name; makes 
chiefly high grade sheets and plates. Its properties include (V. 109, p. 
1081): (a) Middletown, O., 12 open-hearth furnaces, blooming and bar 
mill, sheet mills and factories; (b) at Columbus, O., 2 large blast furnaces; 
(c) at Zanesville, O., sheet mills; (d) controls all its raw material and is the 
owner in fee of coal mines and coke ovens in Fayette County, W. Va., and 
limestone quarries in Franklin County, O.; one-third owner in the Ports- 
mouth (O.) Solvay Coke Co. and in iron ore properties in Michigan and Min- 
nesota, and has substantial interests in steamship lines on the Great Lakes. 

in June 1920 the company acquired valuable leases on coal lands in Boone 
County, W. Va. Additional finishing capacity, provided for by the issue 
of the new 7% deb. pref. in Sept. 1919, is rapidly nearing completion and 
some of the new mills are in operation. 


CAPITAL STOCK.—Common stock outstanding Sept. 30 1920 was 
$10,402,500, which was increased by $2,468,750 in October, the amount 
subscribed as a result of rights offered to stockholders Sept. 1919; $3,202,500 
was issued to stockholders Nov. 15 1920 as a stock dividend, making the 
total outstanding at present $16,073,750. All but $316,000 of the 6% pre- 
ferred has been exchanged for 7% deb. pref. and the authorized 6% pref. 
pas been reduced from $1,500,000 to $736,100. ‘There are no encum- 

rances. 


DIVIDENDS.—Dividends on the common stock of the present company 
have been paid as follows: Oct. 15 1917 to Oct. 15 1910 incl.. 2% quar.; 
extra dividends of 3% paid Oct. 1917, Jan. 15 and April 15 1918 and 1% 
each quarter thereafter. Stock dividends of 5% were paid Feb. 1 1918, 
Feb. 1 1919 and Jan. 101920. <A stock dividend of 25% was paid Nov. 15 


EARNINGS .—The average yearly income for 4 years beginning July 1 
ag y+ A * “tre for depreciation and ali taxes (including Federal taxes) , 
was : ¢ ): ,¢ ie 

President, G. M. Verity, Middletown, Ohio.—(V.111, p. 591, 1280, 1951.) 


AMERICAN SAFETY RAZOR CORP.—ORGANIZATION.—lIncorp. 
about Sept. 20 1919 in Virginia as a consolidation of Gem Safety Razor 
Corp., American Safety Razor Co., Inc., Kampfe Bros., makers of the 
“Gem,” ‘“‘Ever-Ready,”’ and ‘“‘Star’’ safety razors. Also acquired a majority 
of the stock of Jay & Johnson Box Corp. The American Safety Razor 
Export Corp. was formed in Delaware Oct. 21 1919 with a capital of 400,000 
shares, no par value, and acquired all the foreign rights, trade-marks, &c., 
of the American Safety Razor Corp. in the foreign countries where subsidi- 
aries are to be established. The Virginia company will own the entire 
capital stock of the Export Corp. The American Safetee Soap CaP a 
subsidiary, was organized in Dec. 1919. See V. 109, p. 1181, 1611. 1. 

CAP. STOCK.—Auth. and outstanding, $20,000,000; par $25 Se 
000 of the outstanding stock is held in a voting trust expiring Sept. 22 1924. 
No. pref. stock or bonds. 


OFFICERS.—Chairman of Board & Vice-Pres., George L. Storm; Pres. 
er Kauffman; Sec., Milton Dammann; Treas., Julius B. de Mesquita. 
—(V. 111, p. 1280, 1371, 1568.) 


AMERICAN SEWER PIPE CO.—Name changed in Aug. 1919 to Amer- 
ican Vitrified Products Co.—V. 109, p. 478, 599. 


AMERICAN SHIP & COMMERCE CORP.—ORGANIZATION.—In- 
corporated in Delaware July 18 1919 as a holding company, principally for 
steamship, shipbuilding and allied companies and to engage in commerce 
and industry. Owns 441,200 capi stock (v. t. c.), total authorized, 
$6,250.000, of Wm. Cramp Sons Ship & Engine Building Co. (see statement 
above) and 131,843 shares, no value, of American Ship & Commerce 
Navigation Corp. (V. 109, p. 372). The latter company was in . in 
New York Aug. 21 1919 with an authorized capital of 40,000 shares Class 

stock, no par value, and 150,000 shares Class ‘‘B"’ stock, no par value, 
and owns 8 ocean steamships of 45,565 d. w. tons; also has under purchase 
from the U. 8S. Shipping Board 4 ocean steamships of 40,460 d. w. tons. 
Acquired additional tonnage in the latter part of 1919, making an aggregate 
of 77,605 d. w. tons. 

Acquisition of block of stock by W. A. Harriman & Co., V. 110, p. 2489. 
Amalgamation of steamshi mpanies, &c., V. 111, p. 591. Contract with 
Hamburg-American Line, Y 111, p. 794, 1474. Dispute between Harri- 
man interests and Kerr Steamship Co., V. 111, p. 1085, 1185, 1280. 
¥ Sue. ] on offered to acquire the stock of the Shawmut Steamship Co. 

; , Dp. ; 


EARNINGS.—Combined statement of earnings and income (including 

tion Oop.) for the cal. year 1919, shows: Gross profits from 

steamships, 3.056.774; less provision for depreciation on steamenips 

.831,and salaries, office rent, supplies and general expenses, $95,896; 

net income, $2,556,047; miscellaneous income, $70,988; total income, 

$2,627 .035; Federal income and profits taxes, $763 .600; surplus, $1,863,435. 

In Oct. 1920 it was planned to merge the operations of the owned and 

a ae eaeemnenes in a single subsidiary, the United American Lines, 
nc. ° » Dp. id 


OFFICERS .—Pres., W. A. Harriman; V.-P., R. H. M. Robinson, J. K. 
Trimble; Sec., H. 8S. McKee; Treas., A. W. Lishawa.—(V. 111, p. 191, 591, 
794, 898, 992, 1085, 1185, 1280, 1371, 1474, 1663.) 


AMERICAN SHIPBUILDING CO.—Inco J 
p. 770; V. 70. p. 896; V. 71, p. 344, 1014; V. 73. B. 390; V. 
V. 94, B- LISS: V. 95, p. 1543; V. 96, p. 489. :, 
, ll statement to N. Y. Stock ge 
es, finances, &c., on listing of stock, was given in V. 105, p. 1716€. 
Annual report for 1919-20 said: ‘‘During the year 63 ocean cargo ships of 
225,900 gross tons carryi: g capacity were completed and delivered to the 
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MISCELLANEOUS COMPANIES | Date | Par Amount Rate When | Last Dividend \Places Where Interest and 
[For abbreviations, &c., see notes on first page] |Bonds| Value | Outstanding % Payable | and Maturity | Dividends are Payabie 
: | | | 
| | | | | 
| | | | | 
| | | | 
American a cas tod sora Ca onan —_ Y Pe 000 000,000. | $100) $9,599 veal 6 ; | | 
referred (as ’* 6% cum red par sol asae¢ (OO | ° , | —J (Oct 1192 
: ws mw. #E, 5% . cumulative —— aU, $3000.00 | -«-- | 100 an gS 100) ' 5 aon o—3 Oct 1 1920 135 -— oY wpe “a — 
merican Smelting & Refining—Common stock $65,006 ili », on n 1920} Q—M15|/Dec 15 on 1 B 
Preferred stock (a & d) 7% cumulative $50,000.000- - - | 100) 50,600,000 7 in 1920) 3 Dec 1 0 0 1%|120 roadway, New York 
Ist M Ser A callable at par from Oct 1 ‘30-_.- Cae. -*&r*, 1917 | 100 &c| 31,801,800 5@ |A & O Apr i i047 Centr al Trust Co, N Y 
Rosita C & C Co S F bonds (gu p & int) red $100-_xxxc*G 1919 | 500 & C; __ 1,168,500) 6g M & N|Nov 1 1924 New York 
American Snuff —Stock commou $11,0U0U. ee Rodi he om ses] ccna | 100} 11,000,000) 11 in1920 Q—J ‘Ger : 1920 3%|Memphis, Tenn 
New preferred (a & d) 6% non-cum $4,000 ,9Nn Die 100| 3,952.800(6 in 1920) v7 | 1 20 1K% do do 
American Steel Foundries—Stock ($25,000,000 auth) _-| __-. | 33 1-3] 18,215,100See text\Q—A 15 ie Checks mailed 
Pref(a&d)stock7 %cum non-vot$25mil call 110 1922 s.fd.1 % cone 100, 8,451 ,300} a. 31 i Sept30'20 1% % o oO 
Debentures $3,436,8Uu0 redeemable at par (text)_........ | 1908 | 100 «c 1,028,800) 4 F A\iFeb 119 Guaranty Trust Co. NLY 
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| 
| 
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| 
} 
| 
} 
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U. 8. Shipping Board Emergency Fleet Corporation. In order to keep the 
three construction plants at Cleveland, Lorain and Detroit in operation, 

the construction of four bulk cargo lake type and ten general cargo ocean 
type steamers was authorized for company account. Six of the ocean type 
ships are practically completed, and the others are expected to be completed 
within the next four months. The popes for obtaining buyers for these 
ships at fair prices appear good. There is at the present time practically no 
American market for the type and size of ships this company is able to build 
for deep-sea service. The inquiries for ships for foreign account, while 
limited in number, are still persistent, but until the foreign exchange situa- 
tion is nearer normal, the sale of ships to foreign interests will necessarily 
be restricted. Lake vessel owners are not inclined to contract for tonnage 
at the prices builders are obliged to quote for 1921 delivery, although a limi- 
ted number of orders may be released for replacements or to meet urgent 


needs. The prospects for repairs, and replacement work on lake vessels 
are good.”’ 

LATEST DIVS. "10. "11. °12. °13. °14. °15. °16. °17. °18. °19. 1920. 
Commoncash........- 6 4 0 0 0 0 0 7% 12 16 ee 

do Liberty St as os | a ee Le ae ee ee ee a oe 
, Pes 7 7 7 71% 0 7 (1% QJ) 

In 1917, also 1% for Red Cross. 


In cal. . year 1919 paid each quarter on common beginning Feb. 1, 1% % 





d2\%% extraincash. Same amount paidin Feb., May, Aug. and Nov. 
1920. In 1917 also 1% for Red Cross. 
REPORT.—For year ending June 30 1920 in V. 111, p. 136 
1919-20. 1918- h9. 1917-18. 
ace an ela $11,879,499 $21,659,951 $17,067,991 
Deduct—General, &c., expenses___-- 1,899 ,097 2 624,518 1.931,64 l 
State, county and miscellaneous taxes 3386 ,683 315,366 207 ,924 
Federal taxes in excess of prev. appr... -------- -------- 1,736,240 
Prov. for amort. & demob. exp., ‘ Ce = eiiioiea 
PEDO OEE 377 ,612 945,931 693 ,847 
Maintenance and repairs_._....-.-.--. 1,395,886 3,606,011 1,723,459 
Spec. allow. for exc. profits taxes, &c. 2,000,000 7,000 ,000 ee ae tf 
Amort. of perm. assets to pre-warval. -.---.-- 2,949,511 47,815 
Adjustment of Liberty bonds) ._---- 733,3 SO rea 
Common dividends (cash)... - (16%)1,216, 60003 34 )10- 45000 (11 344 )893000 
do do (Liberty bonds)... ..-.....- (10) 760,00 (5)380,000 
Preferred dividends (7%)---------.- 553,000 553,000 553 ,000 
OS $1,226,294 $1,426,434 4,800,266 
Pres., M.. E. Farr, Detroit; Treas. & Asst. Sec., John 8. Gorman. _ Office, 


Ohio.—(V. 111, D. 1280. 1366, 1663.) 
“AMERICAN SMEL’ bee SECURITIES <0. mga eae! Soe yl — 


Cleveland, 


Incorporated March 31 1905 tn ow Jersey. oo P- 1662. . 80, DP. 
1730, 1915, 1973: V. oe: he O96: as 9. Dp. i046: . 93, p. 291; v. 91. p. 
1327: V. 94, p. 854; V. 101, 


is yeah ca over ‘*B"’ only as to dividends. ‘There 
is set aside from income for retirement of ‘‘A’’ stock at par yearly on July 1 
1% on pref. stock ser. ‘‘A’’ and a further sum equal to 6% on stock thereto- 
fore purchased; redeemed in 1914 to 1919 $1,185,700; in treasury Am. 8. & 
Ref. Co., Dec. 31 1919, a,” 214,600; in hands of public, Dec. 31 1919, 
$9,599,700. See V. 100, p. 529; V. 94, p. 1628. Pref. stock has no voting 
power unless dividends for’ one year remain unpaid. 

In Janu. 1917 the American Smelting & Refining Co. as owner Ss all me 
$30,000,000 common stock and guarantor of the $30,000,000 oe ye 
stock, offered to give in exchange for pref. ‘‘B’’ [ts own Ist M. 5s of 1917 
$ for $. On Dec. 31 1919 $26, 851 ~ of the $30,000,000 had thus been 
exchanged. V.105, p. 608: V. 104, 363. 

In May 1917 the holders of the (uncalled) $16,256.400 Series A pref. 
stock were similarly offered the right to exchange for an equal par amount 
of First Mtge. 5% bonds of the Refining Co. plus cash $7 50 ng share. On 
Dec 31 1919 $6,214,600 of the issue was held in treasury. 105. p. 608. 


DIVIDENDS,—On both classes of pref. 7 in full to Oct. 1 1920. 
6% on pref. *‘A,’’ 5% on pref. ““B" (now Q.-J.). 

OFFICERS.—Pres., Simon Guggenheim; Sec., W. E. Merriss. Office, 
120 Broadway, N. Y. —=fY 110, p. 1286.) 


AMERICAN SMELTING & REFINING CO.—ORGANIZATION, &c.— 
Incorporated April 4 1899 under laws of New Jersey; V. 68, p. 668. Owns 
and operates plants for the smelting of ores and the treatment of lead 
bullion, copper bullion and copper matte in Utah, Montana, Colorado, 
Nebraska, filinots, New Jersey, Mexico and elsewhere. The principal mer- 
chantable products are bar gold and silver. pig lead, electrolytic copper and 


STOCK .—Pref. “‘A”’ 


blue vitriol. DP be 1457. Plants gd af stock, &c., V. 102, p. 1989; 
V. 68, p. 104 . 84, p. 160; V. ap p. V. 93, p. 471. For status 
of mines in Mexico see V. 108, 1159, 3243. Am. Smelters’ Securities 
Co., above. V. 873: V. bi. D. 1329: V. 93, 291. During 1919 


D. 
Bit l interest in the Premier Mine, in British Columbia, 
and took options on several pro ies in that section. Also completed the 
acquisition of over 90% of the Sabinas Coa] Co.—V. 110, p. 1286. 
STOCK.—The common stock was increased in 1916-17 from $50,000.000 
to $60,998,000 in connection with the retirement of the remaining $10,- 
8.000 6% debentures of American Smelters Secur. Co., which see above. 


purchased a mo 


DIV8s.— '06. "07. °O8. "09-"11. °12. °13-"15. °16. °17-"18. 1919. 1920. 
Common (%) +7 7% 5 4yly. 42-34yly 4% 6yly 
a. Ota «a ae cin din cotiiiliy aimee July1917.1.R.O. Pe 


BON DS.—In Jan. 1917 the company arranged to make a first mortgage 
bond issue, limited in amount to the par amount of the full paid preferred 
and common shares at any time outstanding, and issuable under suitable 
restrictions for improvements, additions, the ‘acquisition of s ties, &c. 
The mortgage covers all the pro y of the Refining Co., all the $30,000,- 


Smelt. & Ref. Co.,&c. V. 104, R, 363; V. 105, p. 608; V. 108, p. 880. 
series 5% wed in Jan. 1917 

These bonds like the ‘‘B’’ stock are subject to call on and after Oct. 

holders of the Securities Co.’s total uncalled Series ‘‘A’’ pref. stock were 

in hands of public only $9,599,700 Ser. A and $3,103,100 Ser. B pref. and 


REPORT.—For 1919, in V. 110, p. 1286, shows: 
Calendar Years— 191 1918. 1917. 
Smelting, refining, &c oi}. 569 384 $13. 234.711 $24,125,684 
816,869 2,686,840 .243 
1 309 ‘489 2.390.017 38 ‘407 ,689 


Mining properties I 
Other income (net) 





ER ee aE $14,695,743 $18,311,567 $31,602,616 
Admin., &c., e xpenses EE RO ae: 1,016, $1,305,934 $1,482 ‘458 
Taxes (incl. Federal ia on ices a 14, ; 3 6 ; 971 
Sa a i a All te 5,201,980 5,439,631 ; ‘ 
Bond interet Gf 'Go-y------- 1.608.849 1.618.168 a8. 

ond interest (S. & R.Co.)___--___- ,605 949 , ‘ 
-- he —" & C. bonds__... __- 11,414 : peste — . puasive 

de tea 8 8 8 —_, ulin Mai 250,000 100 ,000 
Charges, profit & loss............-- 450,087 740,038 985,831 

American Smelters Sec. Co.— 
EE ee a ae $500 0 

Pt: Aes EP dcnihndweaeaedee $580,146 $582 555 699 ,57 

Pref. B div (5%) sat a ali aia in ts fii ln te 161,176 165,219 513 ,094 

American Smelt .Co.— 


Preferred dividend (7% 
Common dividend 


S 


Sa ay ee def.$1 ,085,658 $104,834 $9,513,089 
otal p. & 1. surplus Dec. 31 1919, $25,974,571. . 


EARNINGS for 6 mos. ended June 30 1920: Gross income, $9,691,087 
deductions (incl. divs.) , $8,995,623; surplus, $695,464; total surplus June 30 
1920, $26,670,035. V. 111, p. 1367. 


DIRECTORS.—Edgar L. Newhouse, Chairman; Simon Guggenheim 
President; Daniel ee gee Isaac Guggenheim, Guggenheim, 
Walter T. Page, cCornick, G. P. artholomew, ank Hills 
(Compt.), Charles Earl, Willard 8. Morse. John N. Steele, J h Clen- 
denin (V.-P.), John C. Emison (Treas.), H. * on (V.-P.), H. R. Wag- 
ner, R. W. Straus, William Loeb 2 ae (Vv. -P. ),C. W. Whitley V.-P. ), W.M. 





Drury, F. H. Brownell (V.-P.), L. G. Eakins, H. A. Guess (V.-P.), C. A. de 
Saulles, Edgar R. Reets, Frank R. Raiff, W. E. Merriss (Sec.) and E. B. 
Schley. Office, 120 B’way, N. Y.—(V. 110, p. 873, 1278, 1528; V. 111, 
p. 1367, 1951.) 

AMERICAN SNUFF CO.—Incorporated in N. J. on march 12 
Under pian of disintegration of Am.Tobacco Co. (V. 93, 1122-4), the 
assets remaining were large modern grinding puetorees Ng Yorkiyn, Del., 
Olarksvilie, Tenn., and finishing works at Memph Tenn. Since ym 


tegration a new large and modern as os erected at Mem- 


a? plant 
phis, Tenn., and the Yorklyn, De lant sold. In May 1915 the auth. 


stock was reduced. V. 93, p. 280; V. 93, p. 1603; V. 100, p. 1439. 
LATE wath “3 1 "08. "09. "10. *11. °12. °13. °14. °15t0°17. °18. °19. 1920 

Common ....%i 13 19 20 20 12% 12 9 12yly. 10 wd ll 
do extra ____- = at yt & Peete ae “a 
In 1920: Jan., 2%; Apr., %:; July, 3%; Oct., a: 


Also in Dec. 1911, 3h 4.11% each in com. stock of Geo. W. Helme and 
Weyman-Bruton companies (V. 94, p. 280); in ay {O13 10% in Amer. To- 
bacco Co. pref. stock and 4.54% o Cigar Co. pref. stock (V. 96, p. 
1631). In Oct. 1914, distributed P. Lorillard Co. and Liggett & Myers 
Tob. pref. stock out of surplus, making .02204 6-11 and 03127 3-11 of a 
share, respectively, on each share of common stock. . 99. p. 676, 1676. 


REPORT.—Report for year ending Dec. 31 1919 in V. 110, p. 968: 
Calendar Year— 191 1917. 1916. 
Net earnin +$1,774,412 +$1,533,893 +$1,504,645 $1,899,686 

Pref. dividends (6%) - 237 ,165 237 ,16 237 .16 
Common dividends -(11%)1,210,000(11)1210,000(11) 1210,000(12) 1320,000 
Balance, surplus $327 ,244 $86 .725 $57 477 $342,518 


4 Alter deducting Federal and war excess profits taxes 
Martin J. Mendon: Treas., M. E. Finch. Office. Memphis, Tenn. 
ne 109, p. 2173; V. 110, p. 968, 972.) 


AMERICAN STEEL FOUNDRIES. —~GRGANTEA TION. —Inco - 
ated in New Jersey 6 on June 26 1902. V.79 P; 1463; V. 224 
V. 83, p. 685, 1575; V. 103, p. 495; V. 101. p. 1373. In July "1610 perghana 
most of the $8,755,600 common stock o ite Griffin hy = wk Co. (V. 108, 
p. 2443, 2331, 2435) leaving most of the latter’s $5,849 6% cum. pref. 
stock in the hands of the public. V. 108, p. 2435, 68. 2631. Formed 
the American Autoparts Co. in 1919 (practically entire stock own ed), which 
is building a plant in Detroit for the manufacture of automobile springs. 


Amer. 











STOCK —-The stockholders voted ze can. 19008 to reduce the authorized 
stock from $18. 110,000 common and $19 900 pref. po Sts, 184,000 of one 
class only. 86, p. 170. 482, B05. roe 706. 107, p. 1386, "2190. 


The ~ SF La a Ape. 22 1919 to authorize 1) an issue $25,000,000 
7% cum. non-voting Fs ; toes , one also (2) toc ange the par value of 
the common shares from to $33 1-3 by increasing the number of 
shares from 171,840 to 515 oD V. 108, p. 106,2 1276. oe afar. P18 1920 
stockholders voted to increase the common stock to 750 .000 The 

ref. is callable at 110 and divs. after 3 years; sinking fund mg to 1% of 
ssue,. will begin Dec. 31 1920. No mortgage can 9 tad without the 
consent of 66 2-3% of this pref. stock. V. 108, 2350. In Jul 
Augan Tots the first $8,481,300 was issued in sarmens for Griffin 

°o. 8s 


BONDS, &c.—$344,000 par value of 4% Gebeusires were retired during 
1919, reducing the amount outstanding to $1,028,800. 
"10. at 13. "ba, “24, “15. “6, “17. C8. “I oe 
3%2% -.- 2 - ws ae 2 7 6% —. 


*Also 244% in Liberty bonds. 
30 1919. to Sept. 30 1920, 
2%%: on May 29 1920, 


and 
eel 


Initial dividend on pref. stock was paid Sept. 
1%% quar. In 1920 (on com.), Jan.,24%%; ADE, 
$2 a share payable in stock; July, 2% J, : Oct., 2% 


REPORT .—Year 1919, in V. 110, p. 1079 je 


Calendar Gross ‘Net, after Other Taz Res., Dividends Balance, 
Years. - ws tee” ale puepane. rt Paid. Surplus. 
1920 (9 mos. )f not 5,966,146 339,150 2,028,410 __.-_- 4,276,889 
.-.| stated. {5,774,529 340.478 2,223,241 1,800,445 2,091,321 

1918 aa Ete: 49,113,098 4,015,825 173,599 1,803,327 1,632,480 753,617 


SGEe écasas .49,369,584 7,800,649 238,025 3,013,008 1,031,040 3,994,626 
DIREOCTORS.—Charles Miller, R. P. Lamont, F. E. ay K. L. 





000 common stock of the American Smelters Securities Co. (and all ‘of its 
**A*’ and “‘B’’ stock surrendered) and the entire stock of Conse. Kansas City 
The initial $30,000,000 A bonds were off. 
in exchange for the ‘‘B”’ stock of we Amer. Smelters , ee Co., ~~ 
al] or part, at par and int. Annual sinking fund beginning in rors. Bre 
of the maximum amount of bonds at any time issued. In M 1 7 
offered in exchange at par es ‘‘A’’ bonds, plus 74% cash 
In Oct. 1920 of the share ea ital ot the lh oad Co., there ‘remained 
were outstanding $31,801,800 Am. Smelt. & Ref. Ist M. 5s. 
ogo bonds of Rosita 


As to $1,325,000 guaranteed 5-year 6% sinking fang 
Coal & Coke Co., dated Nov. 1 1919, see V. 109, p. 


Ames, W. D. Sargent, Geo. B. Leighton, Max Pam, John M. Harri- 
E. F. Goltra, Geo. E. Scott, R. H. Ripley, President, Robert P. 





150 


INDUSTRIAL STOCKS AND BONDS 


(Vou. 11l. 








MISCELLANEOUS COMPANIES 
(For abbreviations, &c., see notes on first page) 


Date 
Bonds 


Par 


Value Outstanding 


| Amoun Rate Last Divctdend 


and Maturity 


Places Where Interest and 


When 
Payable Dividends are Payabie 











merican prores Co—Stock common 150,000 shares 
Atiot pref (a & d) 7% conv 6 call 115 $7,000,000 
2d pref 7% conv  encke $2 000,000 
acaeicen Sugar ee o eeeee stock $45,000,000--_--| 
Pref stock i eum (not pref as to assets) $45.000.000 
American Sumatra Tobacee Co—Com stock $25,000,000 -_| 
Pref stock (pref. A. & D.) $2,000,000 7% cum call 110_.-- 
Sinking fund convertible gold notes — ann A *| j 
American Telegraph & Cable—Stock 5% renta 
American Telephone & Telegraph—Stock $750.000.000__ _ - 
Collatera] trust mortgage gold (V 70, p 40)- _OB.2¢* 
Bonds, no longer convertible, cail neg (text).-OB. xxc*&r* 
Convertible bonds redeemable, : 
Sinking fund collateral! trust bomda. ; fd 1% call 105_- "OB 
West T & T Oo coll trust bonds $10,000,000 assum _OB.zc* 
Conv bonds $50,000,000 conv after 2 yrs into stock at 106c* 
5-yr notes cal! Ist yr 105, 2d 104, 3d 103, 4th 102, th101 ryt 
3-year notes call at 102 B 
195 Broadway Corp. mortgage—see text 





None 142,240shrs 
$100 $3,583, 200 
100 
100 
100) 
100 
100 
100 &c 
LOO 5. 

100 442 ,354,900'8 In 1920 
1,000 














1,457,000 
45,000,000 S 
45.000 000 

See text 


6.564.000 
14,000,000 


do 
Checks malled 
do 





| 
i 
i 
| 
| 
} 


New York 
|Western Union Tel, N Y 
J \Checks mailed 


In 


78.000 .000 
| 2,589,000 
12,671,100 
76,622,100 
9,985,000 
48,281,100 
40 ,000 ,000 
50,000,000 





do 0 
wt York and Boston 
Old Colony Tr Co, Bos 
New York and Boston 


do do 
‘New York and Boston 


DPR HD Or Or se Pr 

oR 92 OR Xe a9 
Do Pa ay Oe a fe 
Re Be Be BP Re Re & & 
O> Pu Dana 











| | 





Lamont; First Vice-Pres., Geo. E. Scott; Second Vice-Pres., R. H. 

3d V.-P., Warren J. L nch: 4th V.-P., J.C. Davis; Treas. " & Sec., 
Patterson; Asst. Sec. Treas., Ww. Epple; Tree Thos. Dre ever; Gen. 
Counsel, Max Pam. Office, Chicago. —(V. 1l1l, . 591, 898. 1474, 1663, 
1854.) 


AMERICAN STORES CO —ORGANIZATION.—Incorp. in Dela- 
March 29 1917. Owns 34,700 shares of the 35,000 shares of common? 
stock of the Acme Tea Co. (see above), and also the business and assets 
of the following chain store companies: Robinson & Crawford, the Bell Co., 
Ohilds Grocery Co. and George M. Dunlap Co. Weekly baking capacity 
about 2,000,000 loaves and 25 tons of cake. In Oct. 1920 was reported as 
operating a chain of over 1,200 grocery stores in Pennsylvania, New Jersey, 

wawere and ae cm ‘Deals in food products, coffees, groceries, meats, 
&c. 104, 1491 

STOOK pat He pref. stock is convertible prior to Jan. 1 1927 into common 
stock, 1 1-3 shares of common for one of pref. Divs., Q.-J. Sinking fund 
2% ver ann. from July 11918. Net tangible assets must be 125% of pref.; 
net —_ assets, 75%. Default gives Ist pref. voting power till defauit is 
cur The $3, ‘418 300 ist pref. in reserve is only issuable under restric- 
tions. There are neither bonds nor mortgages (except purchase money 
mortgazes) and none can be created, nor authorized pref. stocks be increased 
without consent of 66 2-3% of outstanding pret issues. (V. 104, P. 1491 
1705, 2013. All classes of stock listed on Philadelphia Stock Exchange in 
June 1919. V. 108, p. 2435. Initial dividends of 1%% paid on tae Ist and 
and 2d pref. stocks July 6 1917. On Ist pref., Oct. 1 1917, 1%%. On Ist 
and 2d pref., Jan. 2 1918 to July 1918, 1%% 1 each (quar.) and in Oct. paid 
1%% on ist pref. Jan. 2 1919, 1 4% on Ist and 2d pref. April 1 1919, 
1% % on Ist pref.; July 1919 to Jan. 1921, 1%% on Ist and 2d pref. ; 
104, p. 2554. Initial div. of $1 on common stock paid April 1 1920; same 
amount paid July and Oct. 1 1920 and Jan. 1 1921. 

REPORT.—For calendar year 1919 shows: 


1919. 19 
$76,401,899 $62, 
63,378,895 52 

0, 


Gross profit $13. O33. 995 $1 
Expenses 9,109,920 7, 


9 

1 

Net profit $3,913,075 $2,601,18 
Taxes and other deductions_______- 1,453,458 1,347 ,56 

Preferred dividends and sinking fund_ "629. 173 ‘917.934 


Surplus $1,830,444 $535.691 $1,083, “s 
OFFIC ERS.—Pres., Samuel Robinson: Sec. & Asst. Treas., E. 
Flanigan; Treas., Wm. ‘M. Robinson. Directors. —Samuel M. Clement _ 
See Gilfillan, Samuel Robinson, Robert H. Crawford, Wm. M. Crowe, 

cores M. Dunlap S8r., John Eagleson, Geo. R. Pelouze, J. K. Trimble 
pe W. Bacon of Chandler Co., Inc., and Charles Counselman. 
Chicago.—(V. 111, p. 898, 1754.) 


AMERICAN STRAWBOARD CO.—(V. 111, p. 992.) 


AMERICAN SUGAR REFINING CO. re ocey: yee t — or 
nized in New Jersey in Jan. 1891. For plan, . 609 oe also V 
- 1571). Holds (see description V. 90, p. 164: y 8, 943; V. 104, p. 
54) by direct ownership, and ownership of ‘onbeldinty companies, re- 
fineries at Boston, Brooklyn. Jersey City, Chalmette, two refineries at 
Bee into a one of which it uses as a reserve refinery. Anneume ed in 
Dec. 1919 that a new refinery would be erected at Baltimore. 
2358; V. 110, p. 2569. 
held in reserve, is now dismantled. 
Cuba, see V. 109, p. 1988. 
The company’s investments in Dec. 31 '19 were carried at $44,557,960 
which is said to be much below actual value. V. 106, p. 2231. They include: 
Beet Sug. Cos. (minority)— Par val. | Beet Sug. Co. (minority) — Par val. 
sceeupenses Sugar Co $935,400 | Michigan Sug. Co., pret $2. 043 
Gt. ia Co., pref_5, 159 200 | Common (V. 106, p . 933) 1,757 .400 
Said C 106, Dp. 825)3, eth wre: ,600 | Spreckels Sugar Co 2. 000 


18. 


1917. 
$58,123,807 


49,067 507 


65 

0 

5 $9,056,300 
5 

0 


$2,207,716 
709 ,446 
415,215 








315 
018 
296, 
695, 
601 
347 


46 
7 
6 
5 
1 
5 





The company’s refinery in New Orleans, fed & 


For acquisition of Central Cunagua, 


Iowa Sugar C 
Total, eines See eaooeca cb 461,900 
Company ’s book value $10,302,410 
Other lenetenant securities at book value, Dec. 31 1919: Included are 
National Refg. Co. (par $2,428,900 out of $10, 000,000); sundry properties, 
including West Street buildi ng. 
The sugar investment alone, it is stated, produced in 1917 an income of 
£896,678. V. 106, p. 2231, 1346. For references to beet sugar items, 
vernment and other litigation, &c., see issue Feb. 1918, p. 144. Ip- 
creased dividends in 1917 on stocks owned: S08 Western Sugar Co., 
V. 105, p. 2188; National Sugar Refining, V. 105, 21 
, Settlement of \~tLarwe ee 2. April 1917, by gevmens. of 
ut 5 21; >; aoe 
Other litigation, V. 104, p. 56° 1041. ’ ’ “ 
DIv8s.— es. ye 1893. 1894. to 1899. 1900. 1901 to 1920. 
22 12 y'ly (3 Q-J) 6% 7 y'l 


y 
ie July 18 to Oct ‘20, 3a (% Y uar.) 
In Jan. 1921, ‘paid 1%% on common, the extra div. BS, omitted. 


Vv. RED; Loar! 
T.—For year end. Dec. 31 1919, in V. 110, 1081. 
Cal. Net tw senre- Insurance ” parece. 


on. ,&C. 
isis $10, Meee 082 sis 250.1 ,619 $2. 000, 000 $3. Bai 945 $7. 649. 9-969 $1, eel Ce 706 
1918.. 6,661 68 $4 12,587 ‘487 2 ‘000 rte 2. 153,111 7 ‘312 .470 1, ‘906 
1917..10 ‘055 '291 14 ‘212. 787 2, 4.000 000 6,299,972 1 AA ee R15 
Total surplus Dec.'31 1919, $23,152. 38: total cash in hand, $28,1 
DIRECTORS.—Earl D. Babst (Pres.), Charles Francis Adams, anes 
H. Frazier, Albert H. Wiggin, Geo. F. Baker Jr., James H. Doglas, 
Samuel Carr, Philip Stockton, Samuel McRoberts, Edwin 8. Marston. 
Charles H. Allen and Newcomb Carlton. Other Officers.—yV .-Pres., 
Robt. M. Parker, W. Edward Foster, Ralph 8S. Stubbs, Edw. Y. Crossmore: 
Sec., Edwin T. Gibson; Treas., Arthur B. W oolam; Comp., Henry Edge- 


Executive Committee: Earl D. Babst. George H. Frazier, Edwin S. 
Marston, Samuel McRoberts, Washington B. Thomas, Albert H. Wiggin, 
N. Y. office, 117 Wall St. mon. 111, p. 1185, 1474, 1568, 1951.) 


AMERICAN SUMATRA TOBACCO CO.—ORGANIZATION .—Incor- 
ated Ga. Feb. 12 1910 and is engaged in the operation of tobacco 
seutesons, raising, curing, sorting and merchandising of cigar wrapper 
bacco. At organ. acquired the facilities and business in Gadsden County 

Fia., and Decatur County, Ga., of eight established tobacco prantatios cos. 
Has since p ased Connecticut propsety: also A. Cohn & Co. 108, 

p. 2023. Sumatra Sales Corp., see V. 106, p. 1579. In Oct. 1919 asa 


"21 
text. 





the Griffin Tobacco Co. of Hartford and New York, the next largest grower 
of tobacco in Connecticut and a large exporter of American cigar leaf 
tobacco. V. 109, P. 1462. 

STOCK, &c.—The stockholders voted Aug. 6 1917 to increase the pref. 
stock from $1,000,000 to $2,000, 000s in ee with the purchase of the 
Connecticut Tobacco Corporation. NO: 391, _ 1311. Initial divi- 
dend on common stock, 1%, Aug. i541 1917: ov. 1 1917 144%: Fe Feb. . 1918, 
1%%: May, 2%; Aug. 1918 to Nov.1920, 24% quar. 183. 

The shareholders voted Aug. 29 1918 to comes the we cmumnen 
capital stock from $7,000,000 to $15,000,000. Of the new stock $1,022,100 
was issued Dec. 7 1918 as a stock dividend of 15%. In July 1919 there 
was a further increase of $5,696,900 in the outstanding common stock, due 
to the exchange therefor of a like amount of the $5,878,200 10-year 7% 
convertible debentures {offered at par to shareholders of record May 20 1919. 
In Jan. 1920 the New York Stock Exchange auihorized he listing o 
$1,000,000 additional common stock. ‘This new stock was issued in pay- 
ment of the entire $300,000 common stock of the Griffin Tobacco Co. 
Compare V. 107, p. 404, 606, 2010; V. 108, p. 2023, 2243; V. 109, p. 75; 


V. 107, p. 404, 606, 2010, 2190. 

The stockholders voted June 1 1920 to increase the common stock from 
$15,000 ,000 to $25.000.000. The directors authorized, subject to the 
increase of the common stock by the stockholders, an issue of 36,564,000 
Five-Year 7%% Sinking Fund Conv. gold notes. Convertible from Oct. 1 
1920 to Dec 31 1921 into common stock on the b: asis of 9% shares of stock for 
each $1,000 of notes, and thereafter on the basis of 9 ‘share $ of stock for 
each $1,000 of notes. A sinking fund of 5% per annum of the greatest 
amount of notes at any time outstanding is provided forse Redeemable 
at 105 and int. during the first year and thereafter to maturity at the 
decreasing rate of 1% per annum. The notes were offered to pref. and 
common stockholders of record May 24 1929 for subscription at 98 and int. 
The holder of each share of stock was entitled to subscribe to $490, face value, 
of notes. Compare V. 110, p. 2194, 2489. 

The N. Y. Stock Exchange in Aug. 1920, authorized the listing of $10,- 
000 ,000 additional common stock on official notice of issuance and payment 
in full or on conversion of its $6,564,000 5-year 7%% sink. fund conv. gold 
notes, due June 1 1925, making the total amoun applied for $21,901,800. 

ES, &c.—The final $850,000 of the $1,250,000 5% notes of 1916 was 
paid at maturity Jan. 15 1919. V. 108, p. 271. 

For further expansion of the business $6,000,000 7% Sinking Fund 
Convertible debentures were brought out in 1919, $5,879,000 thereof being 
underwritten and offered at par to shareholders of record May 20. These 
debentures were made exchangeable at option of holders for common stock 
(a) for first 30 days, par for par; (bd) thereafter $110 of bonds for 3100 stock 
with adjustment of interest and dividends. Sinking fund beginning in 
1921, 5% of bonds then outstanding. On July 31 1919 all except $181,300 
of theee debentures had been converted into stock as above stated and the 
remainder were called for payment April 1 1920 at 105. See also V. 108, 
p. 2024; V. 109. p. 75. New convertible notes—See under “‘Stock’’ above. 

REPORT .—For year ending July 31 1920 in V. 111. p. 1663. 

Year ended July 31 1920: Gross profit on sales, $5,201,282; other income, 
$201,482; net operating profit, $3,960,973; interest, discount, etc., $402,449; 
depreciation, $173,319; a for Federal and State income taxes, 
$804,173; net income, $2,5 ly 
Year Gross Prof. Net. z,&c. Pref. Div. Com. Div Bal., Sur 
18-19$1,708,334 $1,292,066 3108 580 (7)$137, 445y(10)$900, 248 def$i50, 207 
17- my 3.731 "633 3.214.655 1,069,605 (7)137.445 (7%)528,077 1,479,528 

cludes in 1918-19 depreciation, $150,000: bond and note int., $45,361 
amo ization, $35,269; reserve for taxes, $129, 560 (in 1917-18, $l, 000 300). 
and miscellaneous, $44,390. y Also paid 15%, $1,022 085, out of the 
surplus account. 


OFFICERS.—Julius Lichtenstein, Chairman & Pres.; V-Pres., Wm. A. 
Tucker, Fred. B. Griffin; V.-P. Sec., Frank M. Arguimbau; Treas., 
Stephen N. Bond.—V. 111, p. 694, 1371, 1663, 1749, 1952. 


AMERICAN TELEGRAPH & CABLE.—Owns two cables between Nova 
Scotia and England. Leased until 1932 to Western Union.—V. 106,p.710. 


AMERICAN TELEPHONE & TELEGRAPH CO.—ORGANIZATION.— 
Owns 4 large Interest, generally a majority interest. tn the capital stock of 
fhe 0 acne. ee gompanies es under the Bell patents in the U. 8. 

107, p. also ouse the system of ww tele- 
pnea: hee a BAK. ae are at og thn patents, V.72.p 677; V. 76, 
$32, 596; V.77. p. 39; V.9 12. The ee Bh ARES... 
panies, greatly reduced in aT 7 a years by consolidation, have had 
their shares | y exchanged for stock of Am. T. & T. Co. V.97.pD - 446 

The chief subsidiaries having bonds outstanding are separately described 
in this section. They are: Chicago Tel. Co., Cumberland Tel. & Tel. Co.. 
New York Tel. Co., Central District Tel. Co., New England Tel. & Tel. 
Co., Michigan State Tel. Co., Southern Bell Tel. & Tel. and Pacific Tel. & 
Tel. Co. Iso see Mountain States T. T. Co. and Western Elec. Co. 

Also owns most of the stock of Western Electric Co., Inc... New York, 
manufacturer of electric and telephone supplies, which in March 1918 in- 
creased the quarterly ee on its 150,000 shares of common stock from 
$2 to $2 50. V. 106. 1040. that co. Control of Central Union, 
V. 104, p. 364; V. 105, >. 182. In Sept. 1919 offered $100 in its own stock 
for each $114.28 of the minority stock of Mountain States Telephone & 
Telegraph Co. or for $100 in stock and $14. 28 in cash. V. 109, p. 478. 
Automatic switchboards, extension of toll cable system, and Key West- 
Havana telephone cables. See V. 110, p. 979. In Mar. 1920 formed the 
200, Proagway ¢ Corp. asa holding company to handle the real estate of the 


Purchase of minority interest in Radio Corp. of Amer., 111, 898. 
BELL SYSTEM.—On Dec. 31 1919 there were 11 "795, 747 sslenhones 
connected with the Bell System, which owned 7,739,159 and connected with 
about 4.056.588 owned by connecting companies and rural associations. 
The capital obligations in the hands of the public Sept. 30 1920 were 
st ,050,098,835, of which the outstanding obligations of the American 
& T. Co. represent $761,334,800 and the associated companies $298,- 
764 ,035, and appraisals by public authorities, it is stated, indicate a greater 
actual —. | = — eve arty $388, "et 000. Net 
lant additions du 31 1919, $1,066,017 ,.000. 
P"Goot. Control (July 31 “ots to to Sly. 2 31 191 9).—On July 3 1918 the U. 8. 
Govt. as a War measure assumed control of the lines of this company and its 
subsidiaries and also of the telegraph lines of the country for the a 
of the “% Annual compensation fixed at $65,148,641. V. 1c. », 10. 
V. 107, p. 231, 350. 504. Reduced rates effective Jan. 21 1919 107, 
p. 2139.> ‘Rate decision in Aprli 1919. V. 108, p. 1513, B 351. 2435. 
Application for increased rates, V. 111, p. 850. 
The Government on July 31 1919 return ed the telephone and telegra wt 
properties to their owners. V. 108, p. 2124, 2331, 2435: V. 109, p. 372, 478. 
Status of this co. at that time and subsequently, Vv. 109, p. 272, 1275, 1528. 
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American Thread—Pref (a & d) stk $6,000,0005% cumgor£| __.. | -.---- ° 7 
Co hn oa — c * $4 resders ¢ in 19203 & J\Jan 1°21 24% Guar Tr Co,N Y, & Lon 
rst morteage $6 900,U0U gold....-.. --- .....-@.xxxc*} 1918 $1,000 6,000,000 6 J & D Decl do N Yo 
American Tobacco Co—Com. stk (‘‘A’’) $50,000,000 autn.} -.-- 100} 40,242,400 See text M (See — Checks ot atv seri maaben 
Com stock B (non voting) $100,000,000_-...-.-.--_.-_- idan 100 49,300,200 See text)... me ee 
Preferred (a & d)% $54,010,600 (see text)....-...-..._- ntisinil 100) 52,699,700 6 Q—J (Oct 1’'20 14%) Checks mailed 
Gold bonds (not mortgage) $56,100,000 auth_..G.xc*&r| 1904 50 &c 540 ,900 6¢ A & O/Oct 1 1944 Guaranty Trust Co, N Y 
Goid bonds (not mortgage) __-........-.-.-.-- G.zc&r*| 1904 50 &c 4¢ \F & AjAug 1 1951 do do 
Gonsolidated Tobacco coll trust mtge gold______ (i.xe* &r| 1901 50 &c\f 1,365,300 4g iF & A'/Aug 1195 do do 
Serial gold notes due serially Nov 1 call text_____- G.xxxc*| 1918 1,000, 16,666,667 7g |M & N'Nov 1 ’'21 to '23 do do 
6% Dividend scrip Series A to F (see text)........_._.-- 18-'19 various 55,44 6 M & S/|/Mari1 1921 New York 
Sie sevens Gere (OG GORE)... oc nce ncccscaccccncsscese ee 2,686,278) eee PAK See Mar 1 1923 New York 
































STOCK.—The authorized capital stock was increased on April 1 1920 
from $500,000,000 to $750,000,000. As to convertible bonds of 1906 and 
1913, see below, and V. 101, p. 1630; V. 92, p. 47, 166, 231, 798, 1192. Of 
the authorized capital stock there was sufficient reserved to cover conversion 
of convertible bonds. 

Each stockholder of record Dec. 11 1916 was entitled to subscribe at par, 
$109 a share, for 10% new stock in all, say, $39,550,600 (V. 108, p. 1067.) 
V.106, p. 1128: V. 103, p. 1982; V. 105. p. 1710. 

DIVIDENDS.—July 1900 to July 1906, incl., 74% per annum; Oct., 
1906 to Jan. 1921, 8% per annum (Q.-J.). 


CONVERTIBLE BONDS OF 1918.—An issue of $50,000,000 6% 
7-year convertible bonds was offered to the stockholders in July 1918 
for subscription at 94 and interest, in the proportion of $100 in 
bonds for each 10 shares held and-or any fraction of 10 shares. These 
bonds will be convertible after Aug. 1 1920 into stock at 106. The issue was 
underwritten. V.106, p. 2651; V. 107, p. 84, 292, 698; V. 108, p. 271. 

BON DS.—The (closed) $80,000,000 5% 30-year Sinking Fund Collatera! 
Trust bonds of 1916 have a sinking fund of 1% per annum and are redeem. 
able at 105 and int. See V. 103. p. 1982, 2081, 2157, 2344; V. 105. p. 1710. 
Security for 5% Collateral Trust Bonds of 1916 as of Sept. 30 1920. 
$10,900,000 stock of New Engiand Tel. & Tel. Co. (V. 103, p. 498). 
34,462,000 stock of New York Tel. Co. (V. 103, p. 1122; v. 102, p. 
12,208,700 stock of Southern Bell Tel. & Tel. Co. (V. 102, p. 1986. 

14,000,000 stock of Iowa Telephone Co. 

4.993.800 stock of Nebraska Telephone Co. 

13.600.000 pref. stock of Pacific Tel. & Tel .Co. (V. 102, p. 1883). 


Collateral Trust Mortgage of 1899 is secured by collateral shown below 
(compare V. 92, p. 397.) On additional collateral further bonds may 
be issued to an amount not exceeding 75% of the estimated value of collat- 
eral; and the issue at any time outstanding must not exceed the amount of 
the company’s capital stock then paid up. V.69, p. 1195, 1249; V. 70. p. 40 
V. 85. op. 1398: V. 80. vo. 999. 1113: V. 92. p. 190, 397: V. 93. p. 347. 

These bonds are a direct obligation of the company and secured by de- 

it with trustees of the following stocks and bonds of associated cos., par 
114,511,850, (Est. value, $118,328,052; V. 105, p. 1710; V. 97, p. 446). viz.: 


Shares—Collateral Mar. 31 1920 for Col. Trust 4s of 1899. Par Value. 


708) 
) 


390.000 Chicago Telephone O0......-.cccccccccccccecececs $39,000,000 
§0,565 Cincinnati & Suburban Bell Telephone Co_____.___--~ 3,028,250 
275,000 Mountain States Telephone & Telegraph Co___._.-. 27.500 .000 
71,000 Wisconsin Telephone Co____-._.- eee 7,100.0 
30.000 Southern New England Tel. Co... __._._________ 000.0 
147.836 New England Tel. & Tel. Co_..-- ~~~ et 14.783 .600 
200,000 Northwestern Telephone Exchange Co_______._____- 000.0 
100,000 Southern Bell Tel. & Tel. Co... ~~ ~~ eet 0,000,000 


10, 
New Kngland T. & T. Co. 4% bonds, due 1930__.-- 100,000 


The convertible 4s of 1906 ($150,000,000 original issue) are to be ratably 
secured by any future mtge. or coll. trust indenture. They have been sub- 
ject to call since March 1 1914 at 105 and were convertible into stock from 
March 1 1909 to March 1 1918. See V. 82, p. 394, 571, 699; V. 83, p. 438: 
V. 84, p. 105, 160, 273, 933, 1369, 1489; V. 20D. 171, 1411; V. 87, p. 1013, 
1481, 1535, 1606; V. 58. D. 453, 508, 566, 627; V. 93, p. 47, 231. Outstand- 
ing issue was reduced from $150,000,000 to $2,589,000 Sept. 30 1920 by 
conversion into stock. V. 101. p. 1630. 

The 20-year 44% ‘% bonds of 1913 are convertible (a) into stock at 120 
since Mar. 1 1915, to Mar. 1 1925, or (b) into an equal amount of stock upon 
payment of $20 per share. They are redeemable at Sept. 1 1925 and there- 
a at par. mount out reduced by conversion from $67,000, bo 
$12,671,100 on Sept. 30 1920. V.96, p. 204, 364, 792; V. 100, p. 644. 1630. 

in Jaa. 1919 the co. sold (V. 108, p. 173) $40,000,000 of 5-yr. 6% notes 
dated Feb. 1 1919 in order to redeem the $40,000,000 Bell System 6% notes 
maturing Feb. 1 1919. V. 108, p. 173, 1067: V. 106, p 89, 192, 608. 

In Sept. 1919 the co. (V. 109, p. 1275) sold $50,000,000 3-year 6% notes 
dated Oct. 1 1919 in order to provide funds needed for the expected growth 
of the Bell Telephone System, forecasted by the then present abnormal 
volume of business. V. 109, p. 1275, 1368. 

In Jan. 1919 also the N. Y. Telephone Co. (which see below) sold $25,- 
000.000 30-year 6% debentures. V. 107, p. 176, 274. 

In Nov. 1919 Cleveland Tel. Co. was authorized to issue notes, $9,695,000 
to be dated Dec. 31 1919 and $3,000,000 to be dated as when required for 
future construction, to mature Dec. 31 1921. Interest at 6%. 

The Prudential Insurance Co. of America has made a loan of $8,400,000 
on the company’s new 28-story building at Broadway and Dey Street, N. Y 
City. The loan is for a term of five years and bears interest at the rate o 
6%. The mortgage was made 4! the 195 Broadway Corp. realty holding 
company for the American Tel & Tel. Co. 

The collateral trust bonds of 1992, made by the Western Telep. & Teleg. 
Jo., were assumed in Sept. 1912 and will, on application to trustee, be 
andorsed with the agreement to pay prin. andint. Their collateral consists 
of $5,527,000 New England Tel. & Tel. Co. stock, $3,371,700 Cleveland 
Telephone Co. stock, $3,332,600 Wisconsin Telephone Co. stock and 
$4,348,100 N. W. Telephone Exchange Co. stocks. 


REPORT.—For cal. year at length in V. 110, p. 978. 
1919 1918 


’ : 1917. 
Dividends received ____y$16,461 ,674x$19,527,451 $28,894,254 $26 
Telephone traffic (net) -- ag gen x4,726,096 {1 Bn ene 
Real estate, &c..-_-.-- (y5 mos.) (x7 mos.) 1,650,255 


Interest & other revenues 
from associated cos_._. 19,953,437 17,805,006 


1916. 

710,691 
8,136,314 
1,555,068 


18,022,220 14,529,979 











Compens’n Gov. contr’t. 28,132,523 18,780,396 (Compens’n for ‘5 mos.) 
Ti?  ssocnseenauns $70,502,682 $61,056,163 $56,237,063 $50,932,051 
DES codcvcdsaneese 10,259,295 6,763,146 7,296,596 6,188,675 
Net earnings....-..-- $60,243,388 $54,293,017 $48,940,467 $44.743,376 
NS EEE 5.847.596 10,391,695 10,469,360 6,730,099 
Dividends (8%)------- 35,356.334 35,229,699 32,481,614 31,122,187 
Carried to reserves_---- 5,000,000 5,000,000 2,500,000 2,500,000 
Carried to surplus_... $4,039,457 %3,671,623 $3,489.492 $4,391,090 


Balance sheet of Dec. 31 1919 shows p. & 1. surplus $86,663 .742. 

Earnings for 9 months ended Sept. 30 1920: Gross, $60,261,424: expenses, 
including provision for Federal and other taxes, $6,970,963; interest, 
$14,131,739; dividends, $26,527,291; balance, $12,631,431. 


DIRECTORS.—Jas. 8S. Alexander, Arthur Lyman, H. B. Thayer 
(President , Harry H. Brigham, George F. Baker, Henry 8S. Howe, Chas. 
E. Hubbard, William Lowell Putnam, John I. Waterbury, Eugene V. 
R. Thayer, William A. Gaston, Charles F. Adams, G. P. Gardner, 
Philip Stockton, W. Cameron Forbes, George L. Green, William C. Pear- 





son, W. W. 
Offices, 195 Broadwa 


McClench; Sec., A. A. Marsters; Treas., Geo. D. Milne. 
y, N. Y., and 125 Milk St., Boston.—V. 111, p. 297. 
495, 694, 795, 898, 1185, 1371, 1568. 
AMERICAN THREAD CO.—Incorp. in N. J. March 10 1898 (V. 67, 
p. 1158; V. 107, p. 2010). Common stock 1,200,000 shares ($10 par), 
7.50 per share paid up. 
Late Divs.— ‘09. °10.°11.°12.°13.°14. °15. °16. °17. "18. 19. 
Com.cts.per sh. 18 674% 45 27 54 81 45 8176% $1.03% $1.00 
BONDS.—The $6,000,000 Ist M. 4s due Jan. 1 1919 were replaced by 
an issue of $6,000,000 lst M. 6s due Dec. 1 1928. V. oii? t 2010; V. 70, 
p. 179; also V. 76, p. 296. In 1901 purchased control of Wool Exchange, 
owning building 260 West Broadway, subject to first mtge. of $175,000. 
V. 73, p. 289, 393, 446. 
REPORT .—For year ending March 31 1920, in V. 111, p. 292, showed: 


19-20. 1918-19. 13 Mos.’18. 11Mos.’17 
Net afterinterest, &c___.$3,616,756 $2,099,780 $4,058,481 $1,418,174 
Preferred dividend (5%)- 244,524 244,524 44,524 244,524 
Common dividend___._- 1,350,000 1,200,000 1,242,000 918,000 


, gf Seeeneenere (15) (20%) (22) (18 
Pres., R. C. Kerr, Montclair, N. J.; Sec. & Treas., J. G. Wylie, 260 West 
Broadway,N.Y. V.111, p. 292. 


(THE) AMERICAN TOBACCO CO.—ORGANIZATION.—A merge 

- 19 1904 under New Jersey laws. V.79, p. 1024, 1705; V. 80, p. 168. 
On May 29 1911 the U.S. Supreme Court held the company a combination 
in violation of the Anti-Trust law (V. 92, p. 1501) and required that various 
xf its properties be disposed of. ‘rope and output remaining after the 
sforesaid sale was given in V. 94, p. 280; V. 107, p. 1670. In April 1918 the 
Govt. took over the Bull Durham output of the Durham, N. C., 
2,000,000 Ibs. monthly for its fighting force abroad. V. 106, p. 1463, 


Owns a majority of the stock of the American Cigar Co. See results 
‘or 1917, V. 105. p. 2544. V.73,p.1113; V. 72, p. 531, 1037; V. 78, p.1394. 

The Mengel Box Co. of Louisville, a majority of whose $6,000,000 com. 
stock is owned by the Am. Tob. Co., placed $4,000,000 7% serial oe 
debentures dated Nov. 1 1918 and due $1,000,000 yearly Nov. 1 1920 to 
1923. V. 107, p. 1842. 

Option to purchase stock of Norfolk Southern RR.—V. 110, p. 2389. 


DISINTEGRATION .—The plan of Oct. 1911 (see V. 93, p. 1122, 1325. 
‘557, 1603, 1670) divided up the business of the company and its allies 
smong ‘14 separate and independent companies, no one of them havin 
yontrol of or dominance in the trade as to any of the products manufacture 
9y it, or as to purchase of raw material, and no one of them having any 
nterest, by way of ownership of stock or otherwise, in any of the others.’ 
subsequent status, V. 95, p. 1405; V. 100, p. 311, 644; V. 102, p.970. The 
eading peneens companies resulting from the disintegration are: 
Liggett & yers, P. Lorillard Co., Reynolds Co., American Snuff Co., 
yeorge W. Helme Co., and Weyman-Bruton Co. 


STOCK.—The pref. stock all ranks now as 6% cumulative with full 
roving rignts. V.102, p. 523. The shareholders voted March 14 1917 to 
-etire $25,989,400 of treasury preferred capital stock, thus reducing the 
suthorized pref. from $80,000,000 to $54,010,600. V. 104, p. 766, 1047. 

To place the company in a position to issue stock should occasion arise 
m the future, the shareholders voted Jan. 7 1918 to change 500,000 of the 
$97 .576 shares of unissued common stock into ‘‘common shares Class B,” 
naving the same rights to dividends and upon liquidation as any other 
shares of common stock, but without any voting rights. On Sept. 15 1920 
stockholders voted to increase the authorized amount of Common ‘B”’ 
stock from $50,000,000 to $100,000 ,000.—V. 111, p. 1185. 

Common stock issued, $40.242,400. In Oct. 1919 the A. T. Securities 
Corp. offered to acquire all of the issued common stock and to issue in 
payment four shares of its own common stock (no par) for each share de- 
posited. Share holders of the A. T. Securities Co. voted June 3 1920 to 
dissolve that company.—V. 110, p. 2389. 


DIVIDENDS.—On common stock since ‘“‘disintegration’’ of 1911 to 1912. 
Year— 1912. 1913. 1914. 1915 to Dec. 1917. 1918-'20. 
Regular, cash(%) 7% 20 20 (text) 20 (5% Q.-M.) text 


In 1914 paid, Mar. June and Dec., 5% in cash; Sept. 1914, 5% in 6% 
scrip. paid off Sept. 11915. Aiso Sept. 1912 $20 per share from sale of 
certain securities under the disin ation plan, and 2.986% in Amer. Ma- 
chine & Foundry Co. stock, and in March 1913 a similar cash distribution of 
$15 per share. V. 95, p. 362, 620; V. 96, p. 421. On April 20 1914 a dis- 
tribution was made in restricted deferred ordinary shares of Imperial 
Tob. Co. equaling about 215-240, or about 9-10 of a £1 share. V.98. p. 841. 
The directors in Jan. 1918 decided that for a period the dividends upon 
the common stock should be paid in scrip, bearing interest at rate of 
6% per ann., int. payable M 8S. and maturing in 3 years from Mar. 1 
1918 and redeemable at maturity in cash or common stock “B"’ at par. 
Cash option eliminated beginning March 1 1919. Accordingly paid each 

quarter 5% in scrip March 1 1918 to June 1919. 
In Sept. and Dec. 1919 and Mar. and June 1920 paid a quarterly 5% in 
cash. V. 109, p. 579; V. 108, p. 582, 975; V. 106, p. 193, 298, 608, 1902, 
lan of the directors for a 


2452. 
The s.ockholders on May 6 1920 approved the 
75% stock dividend on common and common stock ‘‘B"’ by the distribution 
of authorized but unissued common stock ‘‘B”’ on Aug. 1 1920. The plan 
carried with it the redemption or the outstanding scripstock in exchange 
for scrip, in order that scrip holders may participate in the stock dividend. 
Compare V. 110, p. 1644. On Sept. 1 and Dec. 1 1920 paid 3% each on 
common and common ‘‘B’”’ stock, payable in 8% scrip which will be ex- 
changed for common ‘‘B’’ or com. stock on March 11923. V.111, p. 591, 
1854. 
The 6% dividend scrip is payable at maturity, Series A to D, at holders 
option either in cash or class ‘‘B’’ common stock. Series E and F have 


no cash option. 

NOTES.—In Nov. 1917 a syndicate took an issue of $25,000,000 6% 
discount notes to provide for the greatly increased business. V. 106, p. 
2231: V. 105, p. 1899, 2000, 2186. In Nov. 1918 these notes were replaced 
with an issue of $25,000,000 7% notes, maturing $5,000,000 Nov. 1 1919, 
$3,333,333 yearly for each of the three following years, $10,000,000 for the 
fifth year, but callable as whole or in series (the earliest maturity first) as 
follows: 105% for notes having 4 years or more to run; 104% for notes 
having 3 years or more (but less than 4 years) to run; 103% for notes having 
2 year or more (but less than 3 years) to run; 102% for notes having 1 year 
or more (but less than 2 years) to run; 101% for notes having less than 1 
year to run. While any of these notes are outstanding none of the real or 
personal property can be mortgaged (Liberty bonds alone excepted) and 
the quick assets must not fall below 1% of the current liabilities plus 


» ie 
9lants 
1579. 





these notes. V. 107, p. 1670, 1748. 
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american Type Founders—-Common stock . ee Be 
Preferred (a & d) stocx 7% cum $3,000, 000 red 105_- 
Deb gold $1,000,000 8s f $20,000 y'ly began Sept 1900. Baz 
Deb gold $2,000,000 red 106 8 fd $30,000 008, ly (text)... G.z 
Deb gold $1,000, ‘y tbe 105 8 fd ot a Bhngs £ ...-G c* 
Amer Water Wks & El ec Co., Inc. 0.000, 
tae. pref (a & d) 7% cum stock red 110 | $10 000, 000 
% participating pref stock red 105 $19.000.000 
Oat trust bonds $20,000.000 auth call ae 4 __. Baxxx c* 
Amer Wholesale Corp—Common 150,000 shares 
Preferred (a & d) 7% cum call 110 sf auth $9,000,000 .._- 
American Window lass Co—Pref stk $4,000,000 7% cum 
First Mtge & Collat bonds sinking fund call par 
American Window Glass Machine—Com stock $13,000, wn. 
Preferred a &d «tock 7% cumulative $7 000.000 d 
American Woolen—Common stock 340,000,000 auth 
Preferred stock 7% cum (a & d) $60, 000, 000 auth 
American Writing Paper—Conimon stock. 
Preferred (a & d) stock 7% cumulative $12,500.000. 
New ist M $12,000,000 sk fund from Jan 1 1919 
ll 105 xxx_OB.c*&r 


1894 
1QNe 


1917 


1914 


1912 





' 


$00 
{00 
i) ace 
1K) aoc 


Oct 15 1920,1% 
Oct 15 1920,1% 
yiMay 1 1926 
liMav 11939 
May 1! 1937 


$4,909,009 Checks mailed 
2,560,600) 
566.500 
857,100 


o 
Bankers Trust Co, N Y 
rt —_— Co, N ¥ 


Oct 1 1920 1%|Central Un Tr Co, N Y 
Sept 1 tos 3 %| By check from Pittsburgh 
000 Feb 1 1922 Farmers Dep N Bk, Pitts 
12, 068, 600) See text Oct 11920 #£3)Pitteburgh. Pa 

6.999 600 Q—J (Oct 1 1920 1% do do 
40,000,000/7 in 1920 9|Oct 15 1920 1% Company’ s office, Boston 
40,000 ,00017 in 1920 5;Oct 15 20,1% % |Company’s office, Boston 


9 500,000 ec ea nre+e-ecccccoce- 
Apr 11913 1%|Checks mailed 


12,500,000 
9,295,000|7 to 6% Jan 1939 CUTr,NY;OldCol Tr,Bos 

















' 





REPORT .—Report for year ending Dec. 31 1919, in V. 110, p. 1081: 
Calendar Net Bond Pref. Div. Com. Div. Balance, 
Year— Int., &c. (6%). (20%). Surplus. 


1919____ 146,023 ,730*18,722,128 2,749,556 3, 161, 982 8,048,480 4, A $ 110 

1918. -144,470.069*19, (034,762 2,421, 722 3,161,982 8,048,480 5,402,578 

1917.... 89,920,249*13.563.665 252,980 3,161,982 8,048,480 2" 100,223 

1916... 70,009,437 12,412,623 114,566 3,161,982 8,048,480 1,087,596 
* After deducting Federal] excess profits and income taxes. 


DIRECTORS.—Percival 8S. Hill ( Ore), Charles A. Penn, C. 8. Keene, 
J. H. Mahler and G. W. Hill (V.-Ps.), J. T. Wilcox, A. L. Sylvester, J.E. 
Lipscomb, M. W. Reed, Thos. W. Harris, =. a Harkrader, F. M. Da 
Costa, C. F. Neily (Sec.). The Asst. Sec. is Richard J. Boylan, oan 
Treas., J. M. W. Hicks. Office, 111 Fifth Ave., N. Y.—V. 111, p. 75, 
296, 591, 795, 1085, 1185, 1568, 1854. 


AMERICAN TYPE FOUNDERS CO.—Incorporated tn 1892 under laws 
of N. J. See V. 55, p. 625. and adv. In 1896 the capital stock was re- 
adjusted. V.62, p. 682. New plant, V. 77, p. 1292; V. 79, p. 1703. In 
1918 purchased portion of Keystone Type Foundry for $350, 000, and its 
standard merchandise for about $850,000, giving in payment $800, 900 
debentures due in 1937 and about $400, 000 cash. V. 108, p. 1833. 
Owns $1,000,000 Barnhart Bros. & S sindler com. stock and guarantees 
$1,250,000 7% 1st pref. (par $100; dividends (Q.-F.): also $750,000 77 
24 pref. stoc prin. & divs., according to terms of an agreement with 
Guaranty Trust Co. a N. Y. dated May 191911. V. 92, p. 1501. 


DIVIDENDS.—On common, Oct. 1898 to Oct. 1920, Incl., 4% p. 
In addition, in Jan. 1902 6% scrip: in Apr. 1903, 3% scrip; Apr. {809 29; 
scrip; May 1913, 2%, scrip, was paid; Mar. 19 17, 2% scrip, applicable in 
payment for bonds of 1917. V. 104, p. 1265. 


DEBENTURES.—Of the 6% debentures dated May 1 1909, $800,000 are 
to be used to retire the old debentures. A sinking fund of $30,000 and $20 - 
000 additional when the old debentures are retired will be used to purchase 
the i ge at not over 106 or draw them by lot at 106 andint. V. 8&8, 
p. 627: V at . 1068. On pus. 31 1919 notes payable aggregated $975,000. 
against $1,1: 000 in 1918; debentures, $2, Uf 200, against $2,484,500: 
pref. stock, $2,560,600, against $2,360, 000. - 109, p. “—. 

REPORT .—For year ones Aug. 31 oy in V. 111, oe . 

Common Dirt Preferred Dir Su 
$761, £93 (4%)$160,000 (7%)$17 . cr M22, 351 
518,484 8} 160,000 
446,271 (4%) 160,000 

Pres., R. W. Nelson, 300 ‘Communipaw aes Jevene Cit . 104. p 
1047588.) 1265; V. 105, p. 1800; V. 106, p. 398; . 107, p. 1833, "1839; V. 109, 

AMERICAN WATER WORKS & ELECTRIC CO., INC. mA oe 
ZATION. &c.—Incorporated in Va. April 27 1914 (per pian In V. 98, 
914 1074), oe successor of the preerioen Water Works & Guarantee 4 

V. 101, p. 372, 769; V. 105, p. 1519; V. 107, p. 1477. 

ph? — EBay owned or controlled: (a) ‘Water- pos SUD ing cities and 
eowns in f 8. We95 capiteteates rf . alt ed 5 gee B ye 4 87 , p.1092; 

V.91. p. 1547 Vv. 100 

Ag + v. 708. 1938): (b) West yh. "trac: & Webs mm, Go. 

y. Sec.”’ and v. 107, 2471; V. 105, 1518; V. 102, Pig 7 
766; (c) 26,000 acres of land in RGR. k Valley. V. 10 1- 

For list of principal securities owned June 30 1919, see v. 109. p 

gees S S aay - companies in hands of public June 30 1920 es 
Ports. & Suffolk and Racine Water cos. sold to cities), aggregate 
$22,130, O00 ‘against $22 319,000 in 1919. 


VOTING TRUST.—ALU of the mocks is vested for 5 years from Apr. 27 
1914 in 5 voting trustees, viz., E. Converse. William Nelson Geonwell. 
Howland Davis, Wm. B. Schiller a A. Il. Wiggin. 


STOCKS.—The 6% participating pref. stock is entitled to share with 
the common stock in any dividends over 6% declared in any year on both. 

In 1917 the outstanding common was increased from $7,000,000 to 

.200,000 and oe first ert from $5,000,000 to $5,450,000 per plan in 

104, p. 1803; V. 105, p. 182. 

added Sab dg ae oy ee dividends having been discharged 
(compare V. 106, p. 50), 13% % was paid quartesty Aug. 25 1917 to Nov. 15 
1920 on the $5,450,000 7% cum. Ist pref. stock 


BONDS.—Of the collat. trust 5s ($20,000,000 authorized issue), $17,- 
840,000 had been issued to June 30 1920, of which $604,600 were in the 
treasury. $756,000 had been retired and canceled, and $410,400 otherwise 

of, and $16,069,000 were otherwise held. Bonds of subsidiary 
wa companies on June 30 1920 held by public, $22,130,900. 

REPORT.—For year ending . June 30 1920 in V. 111, p. 1470. 
—Subsidiary Water Cos.— —West Penn on 

1919-20. 1918-19. 919-20. 1918-19. 

$4. 876,977 $5,011,315 $12, 327,192 $10,362,483 

2.680.143 2.716.879 8,615,183 6 836,009 


2,196,834 $2,294,436 $3,712,009 $3,526,474 
1,689,157 $1,793,091) 


24,729 38,278] $2,156,830 


Balance, surplus $482 947 Bes 068 $1,555,179 


Company’ s Income Account— Sine 047 1918-19. 
Co's proportion net earns. water cos_ - M3182 $ 463,067 
Income from invest., &c., incl. pref --- 

981,650 927 ,930 


Sales. Income. 


Gross earnings 
Oper. expenses & taxes_-_ 





Net earnings 
Interest, amort., &c___- 
Propor. of earns. accr. to 
minority stockholders - $2,139,012 


$1,387 ,462 
1917-18. 
$618,953 








stock West Penn. Trac. & W.P___- 861,426 
,390,997 


Total income Am. W. W. & El. Co. $1,464,597 $1 $1,480,379 
Net earnings $1,322,253 $1,263,953 $1,396,259 
Bond interest, &c 833 ,608 828,843 811,073 
Dividends on first pref. stock 381,500 381,500 381,500 


$107,146 $53,610 $203 ,686 
ee atin’ | ——Pres., H. Hobart Porter; V.-P., J. H. Purdy: V.-P. & 
, Philip L. Rose; Sec., W. K. Dunbar. Office, 50 Br St.. N. Y. 
bor 111, Dp. M5. 1371, ‘4470. "1951. 

MERICAN WHOLESALE CORP.—ORGANIZATION .—In . June 
27 AO Maryland. Its business started in 1881. Is conducted through 
catalogue instead of salesmen, and comprises nearly everything sold by 

the average department store (except groceries). See V. 109, p. 272. 
STOCK.—Annual sinking fund for purchase or redemption of Pref. stock 
commencing July 1 1920 is to receive 25% of net profits after Pref. divi- 








dends, but not less than 3% of the largest amount of Pref. stock at any one 
time outstanding. Redemption price, $110 and divs. No mortgage with- 
out consent of 75% of Pref. stock. Initial dividend of 14%4% paid on Pref. 
stock Oct. 1 1919; to Oct. 1920, 1% % quarterly. 


ate ee .—For 1919, in V. 110, p. 658; 6 mos. to June 30 1920 in V- 
Pp 

Income Account.—Year ended Dec. 31 1919: Gross sales, $35,345,711; 
total earnings, $4,270,566; Federal taxes, 1919 cms.) $1.341 954; pref. divs.. 
$297 500: Federal taxes, 1918, $1,953, 709: ee $67 8,033. 

Jacob Epstein, Pres.; A. Ray Katz, —a me nsburgh, V. -Pres.: ey 
Epstein, Sec. & ‘Asst. Treas.; Abraham I. Weinberg, Treas. & Asst. Sec., 
Office, Baltimore.—V. 111, p. 390, 591, 1085, 1474, 1952. 


AMERICAN WINDOW GLASS CO.—See American Window Glass 
Machine Co. below and in V. 108. p. 582, 975; V. 109, p. 372, 1611, 1790. 


AMERICAN WINDOW GLASS MACHINE CO.—ORGANIZATION. 
—Incorp. in N. on Mar. 6 1903. V. 76, p. 596. Owns exclusive rights 
- iow .window-glass ech Pi patents in the U.S. See V. 109, p. 372: 
76, p. 596, 707; 107, p. 2010. Also owns $12,999,200 of the $1: 000, - 
060 sg “stock of p Eg Window Glass Co. (V. 107, p. 1668) and ieases 
atent rights to latter on royalty. In Oct. 1919 accrued royalties had all 
bean paid and wey was being ae epg A See V.109,p.372. V.76, 
p. 707, 867; pif abo. 2282; 79, p. 2644; V. 91, p. 1027. Patent 


decrees, V. 110. 
DIVIDENDS en 1915. 1916. 1917. 1918. 1919. 1920. 
On cum. Pref. stock.__..--- 7 47% 34 20 7 7 
On Common, cash pas re oe 10 oi 14 

do Liberty bonds... - 5 
All the accumulation on the Pref. stock having been discharged in Jan. 
1918, an initial dividend of 10% on common was paid June 29 1918. V. 106, 
p. 2652. On Oct.5 1918 a dividend of 5% and in June 1919 one of 7% was 
paid on the common an in U. Liberty 44% bonds. In 1920, Jan., 
5% in cash; ay 3% in cash: Suly, 3% in cash; Oct., 3% in cash. V. 
107, p. 1103; 108, p. 2024; V. 109, p. 2265. 


REPORT.—Report of the Machine Co. for year ended April 30 1920, 
showed: Gross Income, $4,671,505; expenses, taxes, &c., $2,379,072; net 
earnings, Wee 292 

Pres., Wm. L. ‘Mao nro: V.-Pres . E. Braun; Sec. & Treas., R.S. Wilson, 
Pittebureh. "ihe. —(V. 110, Dp. 467, 4ti90, 2489.) 


AMERICAN WOOLEN CO. (OF MASS.)—-ORGANIZATION.—Incor- 
porated in Mass. Feb. 15 1916 as a reincorporation of the N. J. company 
with the same name and capitalization. n 1899 merged the Was Bel. 

ton Milis, Lawrence, aes ational Ad ae Millis, Providence, . 
&e.: see V. 68, p. 472; gee also p., = 62. .77: V. 73. PR 446: 

$45. Rr ad oem 03 * Ro eg p. 1118; 90, ¥ vase: 

1316: V. ion. p. bog. 1554. 1715; V. 102. 253, 

542. In March 1919 purchased Whitestone Mills, Ellenville’ 

. 108, p. 1276. Bank loans Dec. 31 1919, $20,906, 048. V. 108. 


1918 owned or controlled (a) cards, 1,036 sets woolen and 271 
ooms, 1,006; omnes “et English and 25 French; spindles, 750,010,- 
213 viz.: ’ English worsted, 112; French worsted, 185,840; woolen, 274. 
058. Government ae of wool, &c., in May 1918, V. oe, P- 3 
2012, 2179, 2180; V. 107, p. 804, 854. Status 1919, V. 108, $ 381, 5308" 
Employees 1918, V. 108, p. 482. Group insurance for employees, V. 109. 
io 


The Wood Worsted Mill Corporation. which was merged in Sept. 1910, 
owned a large mill at South "ar oa Mass., for the manufacture of yarns 
and men’s wear fabrics. . 81, p. 900 842; V. 84, p. 1054; V. 86, D. 
599: V. 90, p. 622: V. 91, 529. 1162. 


The Ayer Mitis, FOR, OF oR. owned. built a yarn mill at South Lawrence, 
Mass. 8, p. 508: V. 90. p. 422. 701: V. 92. p. 13 Vv. 10 
V.104,p. 766, On March 1 1920 the final $1 ,000,000 Ayer Mills 5a; guar. 


notes of 1910 were paid off. 

The American Woolen Products Co., organized to ca 
export business, began business on Apr. "1 1917 , and apey branch offices 
in Canada, South America, Mexico and in the Far East. . 108, p. 2328. 


CAPITAL STOCK.—tThe stockholders voted May 25 1920 to ncrease 
the authorized pref. stock from $40,000,000 to $60,000,000, and the com. 
stock from $20,000,000 to $40,000,000. The additional $20, 000,000 com. 
stock was offered to stockholders of rceord June 7 at $100 per share in the 
ratio of one new share for each three shares of stock held. 

50%). 


DIVIDENDS.— 1916. 1917. hs. 1919. 
On common stock 33% 5 5% 
do. in Liberty bonds (Feb. 1919, 5: Apr . 10%) icieababieeiikialle 15 
On pref. stock—July 1899 to Oct. 1920, p 7 
. i oe. 1919 increased the common ie. from 1% quarterly to 1%%. 
D. 


EARNINGS.—Report for year 1919 in V. 


on a general 


gil. p. 1846 showed: 


1917. 1916. 
Net profits (after taxes) x$15,513,415 $12,324,084 
Net profits (before taxes) $15,664,985 $8,210,761 
Pref. dividend (7%)_-.. $2,800.000 $2,800,000 $2:800,000 $2,800,000 
Common dividend ----(16)3,200,000 (10)2,000000 (5)3. 000,000 (5) 1,000,000 
Insurance, &c., fund__- a8, an. 000 1 O00, 000 2,500,000 


Reserve for taxes ,000 
3.733.611 5,251,557 3.320.829 


Depreciation 2,346,943 
Balance, surplus__-_def.$2,470.196 x$772,527 $3,044,156 $2,063,819 
Total profit and loss surplus Dec. 31 1919, $31,754,426. 

.x Net profits for 1919 are shown, after Rese reserve for taxes and 
contingencies. a Includes $7,250,000 reserve for possible diminution in 
inventory value. 


OFFICERS.—Wm. M. Wood (Pres.), Andrew G. Pierce Jr., Geo. L- 
Shepley, Parry C. Wiggin (V.-P.), W. H. Dwelly (Treas.). Office 245 
State St., Boston, Mass.—(V. 111, p. 75, 191, 297. 591, 795, 992, 4085, 
1185, 1568, 1663, 1854, 1952.) 


AMERICAN WRITING PAPER CO.—ORGANIZATION .—Incorpor- 
ated in N. J. on June 25 1899 as a consolidation. In Jan. 1920 had 24 

separate manufacturing plants, 15 of these located in Holyoke, Mass., and 
the other 9 in Mittineague Huntington and South Lee, Mass., Man- 
chester, Unionville and Windsor Locks, Conn., Franklin and Excello, O. 
and De Pere, Wisc. Departments: Writing and ledger ° specialties 
and eres. books om apeteries and envelope pene. p. 25, 128, 
227; 70, p. 998; 0, p. 1172; V. 90, p. 625: es ; Feb. 
1917 Toate new FS became directors. v 106, 











Nov., 1920.| 
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MISCELLANEOUS COMPANIES | Date Par Amount Rate When | Last Dividend |Places Where Interest ané 
(For abbreviations, &c., see notes on first page] Bonds | Value (Outstanding) % Payable | and Maturity Dividends are Payable 
ad 
anprcleen Zing Lied S.Setltien Con Gemmen stttacas| c-:) SHB GRRE ORGen Se genie NOY 2 2883 4B lca wasae 
en share in Or ) . ees 
Granby Mining & Smelting ist (closed) assumed call | ) e mer Sas Se 
sk fd, $100.000 yearly (V 104, p 1492. Dr omecoane NC 1916 | ances 1,632,100' 58 J & DiJune 1926 Chicago Northern Tr Co 
Anaconda Copper Mining Co—Stk $150,000,000 auth._._| ____ 50/116,562,500'8 in 1920 Q—F 28) Nov 22 '20 2%/National City Bank. N Y 
Secured gold bonds $50.000.000 Ser A-__._.-.-.-.- G.yc* 1919 1,000; 25,000,000; 6¢ J & J Jan 1 1929 Nat City Bk & Gu T,NY 
do do Ser B red (see text)... - xxx.G.c* 1919 | 100 &c| 25,000,000 7z J & JJan 1 1929 do do 
Anglo-American Oi! Co—Stock £3 000. ii iicescaistinipentdiidhtn tnientty alee | £1; £3.000,000 See textSee text\July15 '20 15%| Guar TrCo, N Y, Lon, &¢ 
Sinking Fund gold notes red, see text__......------- G.c* 1920 | 500 &c! 15.000.000| 7344 ¢A & O/April 1 1925 JP ete ve & Co,NY 
Anpealac aces | Power Ce—Ist M $25,000,000 s f call 105_CC.xc* | 1911 | 1,000; 8,539,000 5g J «& DJunel 1941 Ist Nat Y&CO 
e $3, ‘000 EG Gy ae | 1.13 1 000; Pledged 6g iM & 8S Sept 1933 Bankers Trust Co. 4 
, Bond “secured gold notes auth $5, + eee B.c*, 1920 | 100 &c; 3,500,000 7g \F & AiFeb 1 1930 Bankers Trust Co, N Y 
rmour Oo 
New capitalization— | | | 
Common stock Class A $150. 000,000 —— SP Rese ee | aisha’ 25| 50,000,000 New ‘New A AS SRR pen RE - 
Common stock Class B $15 il | New New 


uth | 
Preferred stock 7% Smtattes $100, 000, 1a TE RR: . 
Real estate ist M $50,000,000 gold red 


eg 100 
24%__._xe*&r*| 1909 1,000 &c} 50,000,000, 4%e/ & D\Junel 1939 


Baw GS 8 IRR Ll ccc cn quccccsessdehnndna 








do do 
Debentures call par convertible into pref oom. .-CC.xxxc* 1918 | 100 &c! 7,649,400 6g J&D15J'ne 15 ‘'21-'24\Chic(CC)& lstN BELNY 


Ten-year convertible gold notes (see text)_.._._..--- xxxc* 1920 100 &c} 60,000,000 7g J & JiJuly 15 1930 


Chicago or New York 














| 





PREF. STOCK .—Total auth. and issued, $12,500,000 7% cum. : total 
dividends accrued thereon from organization in July 1899 to Oct. 1920, 
145% %, less 10% paid in 1908-13; balance unpaid in Apr. 1920, 138% %. 


BONDED DEBT .—The ~~ of 1918 (given in full in V. 107, 1674, 
th Re 2190, 2291, 2478; V. 108, p. 381, 685) recasts the funded debt 
as follows: 

(a) The bonded debt coasisting of $17,000,000 1st M. 20- 7 5s, due 
July 1 1919, of which $11,000,000 then were in the hands of the public, 

$3 777,000 in sinking fund and $2,223,000 purchased by the company and 
: held in its treasury was retired and canceled on or before maturity, July 

Each $1,000 outstanding bonds exchangeable for $1,000 new bonds. 

(b) A new (closed) $12,000,000 20-year mortgage was created, dated as 
of Jan. 1 1919, of which $11,000,000 ys ae to refunding the $11,000,- 
000 of bonds held by public and $1,000,000 was applicable to corporate 
requirements. Of this issue, $2,705. 000" are in the treasury, leaving $9,- 
295,000 outstanding in the hands of the > public. 

The new bonds bear interest (1) at 7% p. a. from Jan. 1 1919 to and 
including Jan. 1 1921; (2) thereafter 6%. 

(c) 8 inking fund for new bonds: An annual 1% of bonds outstanding, 
plus (1) 25% of the = surplus earned in any one year, after previding for 
an ety nen ry quar es, &c., until the amount of bonds outstanding has 
been reduced ,000 par value; (2) and thereafter 15% of such net 
surplus till the Aine are all retired. 


wate .—For cal. at 191¥ in V. 110, p. 1745, showed: 


Gross Sales. Net Income. Bond ‘= Ezp., &c. Bal. Sur. 
1919___$16,936,648 $1,790,192 a THE 047 $680,050 $435,095 
1918__. 21, 327, 777 2, 2,295 554,359 985,306 1,252,62 
1917__- 15,019,564 1,486,153 566 ,530 769,335 , 


Earnings for 6 months ended June 30 1920: Gross sales, $15,619,684; 
cost of sales, interest, depreciation, reserves, &c., $14,198, 125; net before 
Federal taxes, $1, 421 059. 


PREF. DIVS.—June 1908, 2%; 1909, 1%; 1910 to April 1913, 2% yrly. 
None since. V. 97, p. 367, 446. Accum. pref. divs. to Oct. 1920, 138% %- 


OFFICERS.—Chairman, Walter T. Rosen; Pres., George A. Galliver? 
Vice-Presidents, Henry Evans, >. me. Campbell and John T. Wolohan’ 
Sec., M.N. Slotnick; Treas., B. E. Hutchinson; Comp., P. R. Browne. 


DIRECTORS .—Henry Evans, H. B. Lake, Otto Marx, Walter T. Rosen, 
F. M. Tait and W. ©. Loree, Carl J. Schmidla pand W. ‘Mason Smith, all 
of New York, N. Y.: T. A. Jones, Franklin, ; J. K. Branch, Richmond, 
Va.; George A. Galliver, Holyoke, Mass.; M. E. Marcuse, Richmond, Va.; 
Edwin Packard, Brooklyn, N. Y.;: Ridley Watts, # New York; George C. 
Lee, Boston.—(V. 110, p. 169, 361, 1644, 1745; V. 111, p. 694.) 


AMERICAN ZINC. LEAD & SMELTING CO.—ORGANIZATION .— 
Incorporated Jan. 26 1899 in Maine as a mining and smelting company 
It is also a holding and opera rating company for certain subsidiaries (V. 102 

p. 73; V. 104. p. 1486) in ews Tennessee. Wisconsin, Kansas and ‘Tis. 
Bettlement of ore flotation suit, V. 105, p. 1804; V.107, p. 858, 1748, 2378; 


. 106, p. 2295, 2453. 


” aaa —QOn June 15 1916 there were issued 96,560 shares of pref 
stock (par value $25) as a 50% stock dividend. The pref. graces are en 
titled to cumulative quarterly dividends “ 6p on chavs Q.-F., or 24% per 
ann. and are callable at $100 and divs., A liquidation "will receive up up 
to that amount. See official statement to N. Y. Stock Exch. on listing 
of stock, V. 102, p. 2330, 1164, 69. The total stock, common and pref.. 
{8 limited to $7,500,000. 


Year— "99. °00.1907.1910. "11. '12. "13. °14-"15. 1916. 1917 
Com, divs _-.. $2 $1 $1.25 $1.50 $2 $2 $1 90 6 & 
On common stock in 1917, Feb. & May each $ or dividends then deferred 
pending decisions as to war ‘taxes. V. 105, p. 291; V. 106, p. 2448. 
Quarterly dividend on ee shares, 6% each (24% yearly) was paid 
Aug. 1 1916 to Nov. 119 


© on NDS.— Granby 5s $1,900,000 Dec. 31 1917; retired in 1918 $117,500: 
REPORT .—For cal. year 1919 showed: * Total income, $432,037, com- 

paring * wiih $911,416 in *T918, $1,780,164 in 1917 and $9,307,968 in 1916. 

+74 gue 9 months ended Sept. 30 1920 net profits were $345, 445. V. lll, p. 
Fits deducting Federal taxes. 


OFFICERS.—C. W. Baker, Chairman; William A. Ogg, President 
L. A. Coolidge, P. E. Coyle, W. F. Rossman, H. A. Wentworth and C. A. 
Hight, Vice-Presidents; V .-Pres. & Comp., H. L. Smith; F. W. Batchelder, 
Sec. & Treas. Office, Boston.—(V. 111, p. 495, 1755.) 


AMOSKEAG MFG. CO.—(V. 111, p. 1280, 1371, 1474, 1663.) 


ANACONDA COPPER MINING CO.—ORGANIZATION.—Incor- 
porated in Montana June 18 1895 and was for many years the leading oper- 
ating subsidiary of the Amalgamated Coppe per Co., a holding com any dis- 
solved in 1915. ne Ansooes ares over its assets. (V. 100, DB ie 94). New 

lants, &c., 3. p- 10 . p. 1796; V. 105, p. 254 106, p. 1895. 
om Sept. ‘T9174 to omy 3 i918 va price of copper was fined by the Wotere’ 
authorities at 23% ; then till Jan. 1 1919 at 26 cents. V. 106, p. 193. 
352, 2182: V. of? > R- atin 804. Notice of voluntary dissolution of Northern 
Montana Natural Gas Co., a subsidiary, filed with Montana Sec. of State in 
Sept. 1919, V. 109, p. 1275. 
+4 1917 began producing manganese. V. 106, p. 1346; V. 107, p. 1895. 


0 
Among the properties taken over in Oa 18 were: aoe of the Inter- 
national Smelting & Refining Co. (V. 131¥, 1457, 1596; V. 100. 
1506). and in 1915 (V. 100, p. 735, 1080), ‘the ca sal 5 AF. of the United 
Metals Seliing Co.; 250, 000 shs. of Inspiration Con. ween V Co. v4 gh: p.1895:; 
a 600 shares of xine Greene-Cananea Copper Co., V. 102, p. 1809. 
. 107, , See . 108, p Ore reserves, &c., V. 103, . o 
Lh . 1916 aired practically the entire capital BE of the Andes Co 
Co. ineorpors in Delaware on Jan. 20 with $50,000,000 stock 
25 shares to control Andes Copper Mining Co. and the Potrerillos 
Railway Co. The Mining Co. has to develop low-grade steam-shovel 
copper deposits near Potrerillos, Chili, and the railway co. is building a rail- 
Eres Pueblo Hundido, on the Govt. Ry.; "v. 102, p.' 707, 524, 1809: 
. p. 1796; V. 106, p. ‘398. Actual mining awaits normal conditions. 
ie 1917 the Santiago Mining Co. was incorporated in Delaware with $10.- 
000,000 authorized stock in $25 shares, of we which the Anaconda will own 
about 80%, to corey copper deposits under option about 13 miles from 
Santiago, Cuba. - 106, Bs 1895. Status of ! o. American properties in 
1919 see V. 108, , 20 0. 
In 18 * eouired the Walker mine of California from the Plumas 
Mining Co., at a price said to be $660,000.—V. 107, p. 1103. 





In 1918 completed a rod and wire mill capable of rolling 100 tons of oct er 
daily. marking entry into the metal manufacturing business. V.106, 0.1895. 


DIVS. %\ °06. '07 08 to "11. °12. °13. '14. °15. se: "a7. a F °20 

Since Per 19 26 8 yearly 9g 12 10 6 17 8 
In Feb. 1919 dividend reduced gon 4to 3%, a ‘ May to oo, ($la 

share); — Nov. 1920, 2% quar. . 107, p. 2478; V. 108, p. 1276, 2631. 


BOND ISSUE .—Of the $50,000, fa. ten-year Secured gold bonds of 1919, 
$25,000,000 of Series A were sold in Jan. 1919 to provide for the develop- 
ment of the South American property and to reimburse the treasury on 
account of capital expenditures. These bonds are secured by practically 
the entire stock not only of the aereres South American companies (mining, 
exploration and railwa ay}: but also in the Raritan Copper Works, Int. 
Smelting Co., Int. Lea ef. Co., &c. No mortgage can be made without 
securing these bonds as a prior lien thereunder. V. 108, p. 81. 

In Oct. 1920 $25,000,000 Series ‘‘B’’ 7% bonds were issued. Redeem- 
able, all or part, at As ‘and interest plus a premium of %% for each year 
or part thereof by ch the maturity is anticipated. V. 111, p. Tt 


utput (Lbs.)— 1920. , 
ae anes 11,000,000 15,000,000 
ee ie dc icnmaiindinaied dunia 138,850,000 131,482,000 


REPORT.—For cal. year 1919, with bal. sheet, wasin V. 110, p. 1969. 











Years ending Dec. 31— 9 1 
Fine copper produced (Ibs.)......--- 144,112,285 293,603,726 253,508, 332 
Silver produced (ounces)_........-- 7.377 477 10,967,905 9,031,026 
Gold produced (ounces)..........-- 433 64,318 ; 
Sales of copper, silver and gold____-_- $52.6 364. $1 9,504,744$109.055,593 
Income from invests., sub. depts.,&c 21, 367. '271 13,116,306 16, 058 
Copper, silver and gold on hand-_-__- 28.705.376 27,865,266 32,966,589 
0 ee 75} 02 ret! .287$150,486 ,317$158 954,240 
Copper. sliver & gold on hand Jan. 1_$27,865,266 $32,966,589 25,804 
ning, transp’n, reduc’n, deprec., &c 68,361,234 96,040,325 86, ‘868,409 
Total disbursements_._._.......- $96 ,226 ,500$129 ,006 ,914$124 094,213 
Total net income (incl. interest)... - $6,379,787 $21 ‘479,403 $34,860,027 
I EE AE GPE Ee a ACER $1,276,146 676,53 $526,275 
ACE AEE ALLE TA ER 9,325,000 17 Ay 315 19 adc, 625 
. - ff ~" SS (8%) (15%) 17%) 
Balance surplus for year___._-- def.$4,221,359 $3,318,495 $14, is =< 


DIRECTORS.—John D. Ryan (Chairman), C. F. Kelley (Pres.) 
Thayer (V.-Pres.), Geo. hurch, Andrew J. Miller, liam ne 
feller, Nicholas F. Brady, J. Horace Har ding, H. Rogers, A. H. Melin, 
(Sec. & Treas.)——V. 111, p. 75, 591, 992, 14 4, 1568. 


ANGLO-AMERICAN, OIL CO.—ORGANIZATION, &c.—Incorporated 
in England in 1888. Markets most of the oll of the Standard Ot! Co. of 
N J.in the United Kingdom and is the largest marketing concern there. 
Owns a large number of tank steamers, chiefly used in trajic ae the United 
Kingdom. Formerly controlled b tandard 7 Co. of me but segre- 
gated in 1911. See Standard Oll V. 85. 216, 790: “63. dp. 1390. 
etine sh the Home Oil Refining Co. “in April 1920. V. 110: p. 1644. 

he roy voted Nov. 21 1917 to increase the capital stock from 
to £3 000, 000, holders having the right to subscribe for the 50 
go ft at $7.50 per share in the U. S. and at £1 lls. 6d. in 
United BL tag (par £1) till Feb. 28. English shareholders were then 
prevented by war regulations from subscribing for this new em, but were 
ere till Sepik 6 1919 or later to complete their purchase. . 109, p. 889; 

105, 1710, 2096, 2457. 

The ‘peer sinking fund g.7%% notes are redeemable , all or part, or for 
sinking fund, at par and int., plus a premium of 1% for each year or portion 
of year from date of call to maturit A semi-anuna!l sinking fund of not 
less than $1,250,000 begins April 1 922. 


DIVS.— 1912. 1913. 1914. 1915. 1916. 1917. a + 1919. 1920. 
Regular (%)--- 10 25 15 15 15 15 " 30 
Extra (%).-.-.-- 10100stock 5 f 5 10 oie 
Cal. Year— Profits. Deprec'n. Int., &c. Inc. Taz. Dividends. ~ Surplus 
nti ts trite £1,582,312 £289,899 £65, 595 £318,296 £900,000 £8 ,522 
le £1,396,730 £348,687 £29, '853 £214,248 £750,000 £53 ‘942 
sae £1.122.979 £282,715 £12,974 £222,398 £500, 000 £104,891 


Office, 36-38 Queen Anne’s “ee. London, 8. 'W., England. —(V. 110, 
p. 1292, 1644, 2659; V. 111, p. 75 


APPALACHIAN POWER CO.—Incorp. in Virginia in 1911. Owns 
land and water rights for 5 hydro-electric developments aggregating about 
75,000 h.p. on New River, in Carrol, Pulaski and Grayson counties, Va. 
Also owns and operates the local utilities in the towns of Bluefield, Marion, 
Pulaski, Welch, Keystone, Pocahontas, Bramwell, Wytheville, ‘Graham, 
Christiansburg, Dublin and Galox. Owns and operates 2 modern water 
powess of 19,000 k.w. installed capacity, and a modern steam turbine power 
ouse of 18,750 k. w. capacity. A second steam turbine of 20,000 k 
capacity is being erected. 

Common stock auth., $6,000,000; issued, $6,000,000; Dref. stock, 7%. 
cum. after Oct. 1] 1912 and red. after 3 years at 112 and div. authorized, 
$2,500,000; ef, $2,180,000. First M. bonds. auth., $25,000,000: out- 
standing as of Dec. 31 1919, $8,539,000; retired by sinking fund , $366, 000; 
treasury bonds, $58,000. Annual sinking fund for bonds (V. ‘529, 
874), 1916 to 1920, 1%; 1921 to 1925, 1%%: 1926 to 1930, 29; 931 to 
1940, 2%%. The $3,500,000 bond-secured gold notes due 1930 are se- 
cured by deposit of $6, 000,000 2d mtge. 6% gold bonds. Part of the 
proceeds were used to retire the 7% collateral nove due Jan. 31 1920 and 
the unsecured interest notes due Sept. 1 1920. -lll, p. 75. 


REPORT.—Calendar years: 
1919. 919. 1918. 


8. 
Gross earns.__$1,616,452 $1,254,266) Depreciation --- $125. felel $44,000 
Net income. 792, '810 580.718 | Amort. filec.@emp. 314.908 «<ceccse 
Interest chgs_ 576 937 ott. ee Balance, surplus. 76, 579 25,521 

Pres., J. A. T rawick; are , plone: Treas. W. R. aaron. 47 
Ames Bidg., Boston.—(V. 05. 9. 2458: ade 1902; V 107, p. 804, 
1006, 1289; V. 108, p. 3331, 09, p. i459: yi, p. 75, 591.) 


ARMOUR & CO. pensation ae in Illinois April 14 
1900. Owns viants in Chicago. Kansas City, South Omaha, East St. Louis, 
Fort Worth, Tex., St. Joseph, Mo., Denver, ‘Col., South St. Paul, Hamilton 
Can. , England and Asgopen na, incl. packing houses, glue works, soap works, 
warehouses refrig. tions, tanneries, &c., &c. See application to list, 
V. 90, . 370, oat v 95. p. 546; V. 98, p. 1002. In Jan. 1917 acq ulred 
four lasee tanneries in Western Pennsylvania Vv. 104, O78. 2013, 3. 21 10. 
A new packing plant at St. Paul was opened in the fall of 1919. The South 
American plants at Sao Paulo and Sant’ Anna were in operation in 
May 1920 aad Jan. 1920, respectively. V. 110, p. 358. War restrictions in 
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INDUSTRIAL STOCKS AND BONDS 


[Vou. 111. 











MISCELLANEOUS COMPANIES | 
see notes on first page] 


Date 
Bonds 


Par 


[For abbreviations, &c., 


Vaiue 





Last Dtovtdend Places Where Interest ane 
and Maturity | Dividends are Payable 


When | 
Payale 


Amount Rate 
Outstanding % 


















Armour Leather Co—Common stock authorized $15,000,000 __ $15 Seetext See text ._...--.--5 Sept I 20, IC = = = == ------------ 
Preferred stock (a & d) 7% cum call 115 auth $25,000,000 ___. 100 $10,000,000 7 Q—J Oct 11920 1 4 Lttbe Abode Ree neque 
ee, eon authorized Bee GEER. ccccacccesbeco atth bcs None Bee CEE6 leccccccn| conc ce se) 0060566 oes eees)| cececeedsaeesscoscecce 

t Goods C tei soa ces dn alc A ta 

ieenaen abork WO HOS DOD 222022222222 ee 100| 14,985,000 See text|...-.-.. Nov 1 1920 1%|.---..-------.------ 
ist pref(a & d) stock 6% cum after Dec | 1917 $20,000,000 ___- 100, 13,818,700 6 Q—M Dec 1 1920 1 44 Checks mailed 

‘ 2d _ (s ao — eae ee et hes Gesoee| ueinaii 100} 6,725,500, 7 ~Q—M (Dec 1 1920 1% oceecccecocecscesccece 

ssociate erchants—See | | 

Asgociated yo gtemcen gy E : ch te ; oo : 100 se hrs ro § in 1920 ar 4 15 We ey aoe” Checks mailed 

st mtge gold annual sinking func of bonds out__.-- 1902 , | if : wo teen een nn ene eeene-- 
First Sat ones $25,000. king fw at % « S 1910 1,000 8,800,000 "I I 15 \Jan 15 1930 New York and San Fran 
Atl BO & W 1 SS—Com stk a ne 000,000 listed on N Y Stk inl aden 100 14,963,400 10 m4 e0 F & AAug2 1920 5 |New York 
eferred (a & d) “gy $20. 000,000 5% non-Cum.........| ..- 100 13,742.900 5 —J See text do 
Collateral Lr M ¢ : ed vext_— peronsemadwall 1908 | 500 &c| 11,048,500 28 ‘J . J a a2. 1959 — Co. NY 
nds of sub. cos. Dec. 1 1917 (less amts. in treas., Ke. ). ey Sarat | 120, semi-an. S 4 
U 8 & Porto Rico Navigation Co Ist M call for__......_- 1901 1,000 97 ,000 5g M & S Mari1 1921 N Y Trust Co,N Y 








| 








——— 


¥917-18, V 105, p. 2325; V. 106, p. 1902. Chicago Stock Yards Co., V. 106, 
- 193. Relatoab with Trak Commission, V. 107, p. 183, 606: "V. 108, 
>. 482; V. 109, p. 373, 579. 

The “Big Five” packers in Dec. 1919 agreed to the entering of a decree 
in the Government suit as them within two years to give up their 
stockyards and other outside interests (except their handling of eggs, but- 
ter, poultry and cheese, which is left for future consideration) and in general 
to confine their operations to wholesale meat business. See V. 109. 2358. 

On Jan. 14 1920 announcement was made of the formation of the equ 

ther Co., which would take over the leather and tanning properties of 
Armour & Co. Preferred stockholders of Armour & Co. of record Feb. 2 
1920 were offered the right to subscribe to the stock of the leather company. 
V. 110, p. 263. (See below.) 

Dissolution heal submitted, compare Swift & Co., V. 111, p. 1759 

Recapitalization.—The stoc kholders on July 28 1920 ratified a plan in- 
crqgeing the authorized capital stock from $160,000,000 to $400,000,000. 

Lt nd gern provides for an authorized issue of $300,000,000 Common stock, 
divided equally into class ‘‘A’’ and class ‘‘B” stock, and for an increase of 
Preferred stock from the present authorized amount of $60,000,000 to 
$100,000,000. Holders of the present Common stock will receive for each 
share of Common stock of the par value of $100 now held two shares of 
class ‘‘A’’ stock and six +" of class *‘B’’ Common stock, par value $25 


each. Compare V. 110, 191. 

Of the Preferred stock sdahostand. $7 ,649,400 is reserved, into which a 
like amount of the 6% serial convertible gold debentures of June 15 1919, 
now outstanding, may be converted. 

Of the Class ‘‘A’’ Common stock $60,000,000 will be reserved to be avail- 
able for exchange for the 7% ten-year c onvertible gold notes, the new issue. 

The Class ‘‘A’’ Common stock will be of $25 par value and will have prefer- 
ence as to cash dividends up to 8% % over Class *‘B’’ Common stock, and after 
8% has been paid on Class ‘*B’’ stock in ony year both classes of Common 
stock will share alike in percenatge of additional dividends paid during such 
year. Each share of Class ‘‘A’’ Common stock shall be entitled to all the 
rights of any share of Common stock of the company. 

So long as the earnings justify, it is the expectation to pay dividends at 


the rate of 8% per annum on the Class ‘‘A’’ Common stock. -1ll1, p. 297, 
DIVIDENDS— 1911. 1912. 1913-16. 1917. 1918. 1919. 1920. 
EAN 10% -.--- 10% yrly. A % See 
iat i ete, tie Gea eel —— Oo 7% text 
On preferred, Oct. 1 1918 to Oct. 1920, 1%% quarterly. 
BONDS.—Of spe ‘Real Estate lst Mtge.” 44s ($50,000,000 authorized 
issue) , final $20,000,000 were sold in April 1916. etry p. 1542. They 
are subject to call as a whole on any in day at 102% and interest on 


terest 
S weeks’ notice, and since Dec. 1 1914 in biodies of not less than 10%. 
RS Bs Baa tin 1374; V. FRe p. 665. 


% convertible debentures issued in June 1918 ma- 
am. $10, 000 0 000s aa t on June 15 from 1919 to 1924, but are redeemable 
at company’s opt = at par on any interest day as a whole or as entire series 
the order of their maturity. They are convertible on and after 
Sept. 1 1918, yer for rar, into the 7% cum. . No additional 
mortgage can mede withouy securing vhis ue. The entire proceeds 
were to be used to reduce current liahlliting resulting from increased busi- 
zens and heavier inventories. V. 106, p. 2561. In Nov. 1920 all except 

7 650,000 had been converted. V. 108.) p. 275, 2435. 

97 O00, $60,000,000 7% convertible ‘scbontaten issued in J uly 1920 are con- 
vertible on and after Jan. 3 1921, par for par, into Class ‘‘A’’ Common 
stock. Redeemable at 105 and int. No ad itional mortgage can be made 
without equally securing this issue. V. 111, p. 297. 


REPORT .—For year ending Nov. 1 1919 in full in V. 110 ,p. 358. 
Nov. 1 "19. Nov. 2°18. Oct. 27°17. Oct. 2s "16. 








Years ending— 
Gross business_.-.--_.- 1,038,000,000 861,000,000 575.000 .000 525,000,000 
Total net income_-_-_-_-_-_- 27,186,124 26,128,611 30,628,156 27,162,164 
Int. on borrowed money’ 8,117,386 7,178,224 3.509, OBS 1,925,425 
Interest on bonds... - 2,243 ,835 2,286,986 2,240,422 1,809,783 
Inverest on ~ ppmnaetd 2,518,396 1 203. |) |= i ee ee 
Pension fund __.___--- 208 ,000 212,000 | Sees 
Admin, expenses_._____ ‘\Included n operating ‘3: 072,549 1,960,602 
Taxes, mrarence, &c... szpenees 512,56 ,366,3 
Preferred vidend____- 986.12 gp ieee: ero capeapettages 
Common divides (2%) 2,000,000 2, 000 2,000,000 2,000,000 

Surplus for the years. 11,112, 384 13,210,556 19,085,563 18,100,000 

Sales for 6 mos. ended June 30 1920 were about $476. 000,000, against 


$510,000,000 in the corresponding period of 1919. 


OFFICERS.—Pres. and Gen. Megr., J. Ogden Armour; V.-P., C. W. 
Armour, Arthur Meeker, A. Watson Armour, Phillip D. Armour, >. we 
oro, F. Edson White and E. A. Valentine; Sec., G. M. Willets;: "'Treas., 

-Croll. Office, 208 La Salle St. , Chicago, Ul. —(V.111, p. 191, 297, 
350" 495, 795, 992, ‘1474, 1952. 


ARMOUR LEATHER CO.—Organized under laws of Delaware in 
Feb. 1920 for the purpose of acquis all of the tanning companies and 
eather assets owned by Armour & Co. (See V. 110, p. 660.) 


CAPITAL Ady th g —7% cumulative preferred, authorized $25,000,000. 
outstanding, $10,000,000; par, $100; common, authorized and outstand- 
ing, $15,000,000 (of which $4,500,000 is reserved to be offered to employees 

and customers of the company); par $15; founders’ stock, authorized and 
outstanding, 100,000 shares, no par value. The founders’ stock was ac- 
quired by Armour & Co. at $5 a share. Holders of Armour & Co. pref. 
stock were offered the privilege of subscribing to the stock of the new co. 

EARNINGS.—Earnings available for dividends, after Federal taxes, 
during the last fiscal year, were $6,195,824; average annual net earnings 
during the last four-year genet were $4,485,215. Balance sheet as of 
Nov. 1 1919 in V. 110, p. 


DIVIDENDS.—After pref. dividends, the remaining su lus earnings 
as, - available for dividends on the common and founders’ stock in 
omeel gregate amounts. For a period of three years (1920, 1921 and 

1eS3) dividends on the founders’ stock shall be limited if earnings are less 

n $4,000,000. V. 110, p. 660. 

— initial div. on pref. stock at the rate of 7% per ann. for the period 
from Mar. 1 to Apr. 1 was paid on Apr. 1 1920; to hes, 1 1, 1%% T 
Initial div. on com. of 60 cents (4%) for period from Nov. 919 to May 1 
1920 was paid May 1 1920. On Sept. 1 1920 paid 30 aA, (2%). 

OFFICERS.—Chairman, Frank G. Allen; Pres:, Henry W. Boyd, Chi- 
cago; V.-Pres’ts C. Weimar, Chicago; F. O. Von der Heide, Boston ; 


M. P. Fd mh Olean. N. Y.; Philip L. Reed; Treas., James E. Hartwell . 
Chicago; Sec., oO. . Eldridge, Chicago.—(V. 111, p. 1371. 








ree tg: NAL DRY GOODS CO 2P. —ORGANIZATION.—Incor- 
in Virginia + Ad 24 1916 and in Aug. 1916 succeeded, per plan in 

. to all the properties of the Associa Merchants a2. 2 
Goods Co., viz. (V. 103, p. 1412): (a) —s si good 
stores wholly owned, with "net tangible ‘assets valued D 919 at 
$18,683,544, viz., James McCreery & Co., New York (V. Soe. p. 1421); 
Hahne & Go., Newark, N. J.; Stewart & Co. ., Baltimore; Wm. Hen- 
gerer Co., Buffalo; Powers Mercantile Co., Minneapolis; J. N. ‘Adam & Co., 
Buffalo; Stewart Dry Goods Co., Louisvi ville, Ky. (0) Adrico an Co. 
owning equity in McCreery real estate, West 34th St., N. 1.690 ,000 
(V. 103, p. 1208.) (c) Other investments now including Lora & Taylor, 
Ist pref. stock, 12,212 shares, 2d pref. stock, 14,601 shares, common stock, 
24,257 shares, par = each $100 a share, and $75 50,000 7% debenture bonds, 
due Jan. 1 1923; G. Gunther’ s Sons, 2,000sh. common stock; Surety 
. Co., all acti’ securities, &c. 

e aforesaid seven retail dry goods companies, whose capital securities 
are wholly owned, had on Dec. 31 1919 _—- assets. $25,717,548; liabili- 
ties, $7,034,004; net assets, $18,683,544 


CAPITALIZATION.—Of tne capical stock as shown in table above 
there was on Dec. 31 1919 $19,490 in treasury and $13,690 held ainst 
undeposited stock of Associated Merchants Co. and United Dry G . 


DIVIDENDS.—Dividends of 1%% were paid on the Ist pref. 

Dec. 1 1917, quar., to Dec. 1 1929. On 2d pref. stock (No. 1), ie % 
Mar. 1 1918, quar., to Dec. 1 1920. On com.., initial div. of 1% paid 
May 1 1020; same amount was paid Aug. 1 and Nov. 1 1920. 

ORT.—Cal. year 1919 in V. 110, p. 1525: 

Cal. Years— 1919. 1918. | 1919. 1918. 
Profits, sales_$4,244,486 $2, 065, 342 | Net profits. ..$3,297,375 $1,573,110 
Total income. 4,362,331 2.199, 736 | Dividends. ~-- 1,297,586 1,297,586 
Interest, &c_. 64.955 98,125! Balance, sur... 1,999,789 275, 524 
Fed.tax reserve 1,000,000 528,500! Tot.p.&l. sur. 4,673,459 2,673,671 


OFFICERS.—Samuza2l W. Reyburn, Pres.: Charles A. Gould, Theron 8. 
Atwater and C. P. Perrie, V.-Ps.; Ralph M. Stauffen, Sec. & Treas. The 
directors include the foregoing officers and also Cornelius N. Bliss Jr., 
a W. McGarrah, Thomas Cochran, Chas. A. Sargent Jr.. Louis Stew- 

Ed. L. Hengerer and Howland Davis. —(V. 110, p. 1091, 1525, 1848: 
v. 111, p. 29 


ASSOCIATED OIL CO.—ORGANIZATION.—Incorp. in Cal. Oct. 5 
1901. In Jan. 1920 the company owned in fee 40,921 acres, leases 36,837 
acres and holds mineral locations on 3,333 acres in and adjacent to various 
producing fields in California. Also stockholdings, notably $3,500.000 of 
the $7,000,000 stock of Associated Pipe Line, $2.500.500 of the Amalga 
mated Oil Co.’s $5,000,000. See V. 90, p. 1484. Also acquired in 1919 55% 
of Reward Oil Co., 51% of New Hope Oil ‘Co. and 61% of Western Minerals 
Co. outstanding stock. V. 110, p. 1746. In Jan. 1920 purchased 32 pro- 
ducing wells and 800 acres of oil land in the Coalinga district from the 
Nevada Petroleum Corp. V. 110, p. 361. A new refinery at Avon was 
opened in Aug. 0 795 V.111 p. 495. Compromise with Govt. as to oil 
lends, V. iii, 795. 

In 1908-09 the Southern Pacific Co. acquired control and on Dec. 31 1919 
owned $20,069,000 stock and $8,612,000 of the $8.8P0,000 Ist Ref. 5s. 

Announced in Nov. 1920 that the Southern Pacific Co. would dispose of 
its holdings. V. 111, p. 1854. 

*"13-’ i. 1915. °16. ye "18. 
3 yriy 4 4 5 


peP ve — 1095 1808, 1007 “oe 
er cent__- one. 
In Jan. 1920 paid 4 46% increasing annual rate from 5% to 6%. 
1920, 14%: July 1920, 14%; Oct. 1920, 14%. 

BONDS.—Of the $25,000,000 first Refunding bonds, sufficient gre re- 
reserved to retire the Ist ts 5s of Aug. 1 1922. V. 75, p. 1149; 102. 


1 
p. 1538; v 101, p. 1888; V. 88, p. 1432. $1,169,000 was held in RAR. t 
on Dec. 31 1919. 


REPORT .—For calendar year 1919 in V. 110, p. 1746. 
Calendar Year— 1919. 191 191 1916. 
Total receipts......... $38,521,167 $31,243, 481 $28,188, 565 $21 .663 ,906 





719. °20 
5 6 
Apr. 





Net earnings.-......... 10.799.354 11.076.993 7.721.363 6,625,886 
Interest, taxes, &c____. 2,327 .623 3.863 ot , ,260,357 Steet 
Depreciation ........-_- 2,401,388 672 2,619,217 2,359,10 
DIVI@OMGS ..ccccccce (5%)1,987 ‘811 (5)1 ‘987, rt (5)1,987, $34 (4)1,590, 497 
Balance, surplus-.--.-- $4,082.531 $2,553.475 $1,853,954 $1,608,102 
Earnings, 6 mos. ended June 30 1920: Net earnings, $6,540,781; taxes, 
$302,619: bond int., $234,755: oe for deprec., &c., $2,367,965: 
dividends, $1,192, 681; surplus, $2.442.761. V.111, p. 795. 
OFFICERS.—Pres., Paul Shoup; Treas., W. A. Sloan; Sec., 


Williams. Office, Sharon Bldg., San Fran. anal, 111, p. 495, 795, 1854.) 


ATLANTIC FRUIT CO.—Incorp. in Del. on Nov. 18.1912. The com- 
pany is engaged in the business of owning and operating banana, cocoanut 
and sugar plantations in the islands of Cuba and Jamaica, and of importing, 
distributing and selling bananas and other tropical fruits. It has a sugar 
factory at Tanamo, Cuba, in the process of construction, and commencing 
in the year 1921 will engage in the manufacture and importation of sugar. 
Also owns and operates steamships for use in the importing business above 
mentioned and in general trade. 


CAPITAL STOCK .—aAuthorized, $100,000,00; outstanding $6,980,602: 
in treasury, $359,398. Par value, $100. 

BONDS.—30-year 6% Sinking Fund Gold debentures, due 1945, $3.- 
394,336 outstanding; $10,000,000 15-year ae Sinking Fund Convertible 
Gold debentures, Series ‘‘A,’’ due Dec. 1 1934 


EARNINGS.—Consolidated income seouuan year ended Dec. 31 1919: 
Gross, $3,191,680; net, $2,457,070; Fed. taxes, $618,273; pref. divs., $746.- 
854. For 5 mos. ended May 31 1920: Gross. $910,832; net, $553, 761. 

OFFICERS.—Pres., N. A. Macleod: V.-P. & Treas., T. O. Muller: 

, H. B. Mendenhall. Office, 61 Broadway, i> we 


ATLANTIC GULF OIL CORPORATION.—(V. 110, p. 1292, 1528.) 


A. T. SECURITIES CORPORATION.—Stockholders, on June 3 1920, 
voted to dissolve the company. V. 110, p. 2389. 


ATLANTIC Ole & west INDIES STEAMSHIP LINES.—Incorp. in 
Maine Nov. 25 1908 as successor of the Consolidated SS. Lines (V. 87. . 287, 
1013, 1090) and owns nearly all the stock of the e. Clzde, pealtory, Py. & 
Ouba Mail 8S. Co. .and all of the stock of the N ico 88. Co, 
and the Compania Cubana de Navegacion. Also controls the Agwi Petro- 
leum Corp., Ltd., organized in England, and a number of smaller companies. 
For complete list of controlled companies and stocks and bonds ewned, 
see D 


Ne@y., 1920.] 
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MISCELLANEOUS COMPANIES 


Date 
(For abbreviations, &c., see notes on first page} 


Bonds 


Par 


Value 


Amount Rate 


Last Dividend 
Outstanding % 


Places Where Interest and 
and Maturity 


When 
Payable Dividends are Payable 





Atiantic Refining Co—Stock $50,000,000 Ea 

ef (a & d) stk 7% cum $20,000,000 non-vot call text_ Eq 
Atlas Powder Co—Common stock auth $10,000 000 ,000 

Preferred steck (a & d) 6% cum, $10,000.000 (see text) __- 
Austin Nichols & Co, Inc—Com stock 150,000 shares_-_-_- 

Preferred stock 7% cum $15,000,000 call 115 sinking fund _ 
Auto > Sales Corp—Com auth $4, 500, 000 | 
ef (a & d) stock 6% non-cum partic auth $3,000,000____| ___- | 
Weighing & Sales Co sinking fund 5s EM | 
Seboock & Wilcox Co.—Stock authorized $15,000,000 
Baldwin Locomotive Works—Common stock $20,000,000__ . | 
Pref (a & d) stock 7% cum $20,000,000 red 125, July’ 16 | 
First mtge $15,000,000 gold redeem text __PeP.kvc* &r® 


Standard Steel Works Ist M gold sink tund_._PeP.kc* &r*| 1908 | 





100 
1910 1,000 &c 
1,000} b2,600 ,000 


a After deducting $1,098,000 in sinkingjfund. b After deduicting $ 2.400,000 


Dec 15 '20 5% 
Nov 1 = 1% 

See tex 
"0. ee 


Co office, 


20 = °20 Phila, Pa 


See text 


See text 


5 
8 in 1920 
% 7 in 1920 


52 
5g 


und. 


Empire Trust Co, N Y 
New York 
sete maliled 


Oo oO 
Phila. & Brown Bros, NY 
Penn Co for Ins, &c, Phila 


May 1 1940 
Jan 11928 


























In August 1920 owned 75 ships, and 14 other ships were chartered and 
operated for the company’s account, while 88 ships owned by the Shipping 
Board were operated for account of the Shipping Board on a fee and com- 
mission basis. Twelve steel tank steamships contracted for were due to be 
delivered between Nov. 1 1920 and July 1 1921. See V. 111, p. 601. 

The Atlantic Gulf Oil Corp. of Virginia, of which the company owns 
53%4%, owns or controls four producing 2 in Mexico located about 75 
miles south of Tampico. Compare V. 111, 601. 

he Clyde Steamship Co., early in 1920, ‘spares by Oar the steam- 
ship interests of Edw. M. Raporel & Co., Inc. V. 110, 766. 

Interest in pipe line to be built in France, V. 111, p. 795. 

STOCK.—Both the company’s stocks were listed on N. Y. 
change in July 1916. See official statement to the Exchange as of June 21 
d bing the properties, “_ rights, &c. V. 103, p. 157 to 161. 
¥ She are -—On pref. stock No. 1, Apr. 10 1916, A: July l, 
—V. 102, | Pd 1061. in Oct. 1916 a ay of 1% % _ paid, 
cluding \ for ‘dus Ks. cnet 1 Far te Fede Eerie’ Wane aeieies cs 
pref. on ., — Jan. 1 1917 to Jan. 1 1920, both incl. (declacedy 5% 
oe ann. uar.). V. 108, p. 881. 

In Mar. 14% eclared 5%. payable in quarterly installments, Apr. l, 
July 1 and Oct. 1 1920 and Jan. 1] 1921. 

An initial dividend of 5% was paid Feb. 1 1917 on the common stock 

Aug. 1917 5% and 1% to Red Cross; Feb. 1918to Aug. 1920,5% semi-ann. 


BONDS.—The auth. issue of collateral trust 5% gold bonds is $15,000,- 

000. fhe $2,000,000 unissued can only be put out on vote of 66 2-3 % of 

pref. stock. Redeemable at 105 and int. on any date by lot. No forecios- 

ve proceedings can be brought for default in int. for less than 2 years. 
. 88, p. 160. All coupons free of Federal income tax. 


"ae of Sub. Companies $13, oF 000 Dec. 31 1919. 
Outstanding. Maturtty 
b Clyde 88. Terminal Co. lst M__5 a %“O $447,000 Oct. 1 1934 (V.91, p. 1887) 
c N Y. Cuba Mail 88. Co. lst M_.5 J & J 5,689,000 
c N.Y. & Porto Rico8S. Co. lstM.5 M&a4N 1,307,000 
b Carolina Terminal Co. lstM_...5 M&N 498,000 
c Mallory 8S. Co. Ist 5J & J 2,441,000 
b U.S. & Porto Rico Nav. lst M__5 Me 8 97,000 Mar. 1921 
c Clyde =8. Co. lst M 5F &A 3,188,000 Feb. 1 1931 (V. 82, p. 807) 
a Callable at par. b Callable at 105. c Callable at 110. 


REPORT .—For cal. year 1919 (incl. - ane 7? 2 
l 


Stock Ex- 


1%; 


111, p. 585: 
1918. 


Operating revenue________________- $45,587,264 $26, ace yr $F 
Net operating revenue__...-.-._.-- $7, 505,173 $4, 
Other income 1,459,624 


(eens teeemee.......«cecooe te ee $8,964,797 $5,534,331 $1 
Bond interest, &c_______________ pad 249,26 $1,300,394 $1, 


Federal taxes (estimate d) ad de De " 750,000 00 ,000 
Ce ee hewemen bet rss 953 oa 950 880 ,527 
OO) Se ee .. $5,575,605 $2,709,987 $9,647,513 
From income as above in 191 19. $5.575,605, deduct pref. dividends (5%), 
ef 145; common dividend (10%), $1,496,340; divs. on sub. cos. stock not 
d by A. G. W. I., $32,693, leaving a balance of $3,359,427. 


yp) £44 —Chairman, Galen L. Stone; Pres., A. R. Nicol; Sec. & 
Treas., R. C. MacBain. Office, ll B’way, N. Y.—(V. lll, p. 495, 5865, 


591, 795, 1952.) 
109, p. 1275; V. 110, p. 972.) 





5,776 
47 737 


, 





ATLANTIC LOBOS OIL CO.—(V. 
" a ll MUTUAL INSURANCE CO.—(V. 106, p. 501; V. 108, 


ATLANTIC REFINING CO.—ORGANIZATION, &c.—Incor 
in ; ener vane 2 Rae Has refining pants at Philadelphia. ranklin 
and Pittsb daly. , and Brunswick, Ga., capacity in Jan. 1920 about 
75,000 o— ily. + controlled by Pre Oil Co. of N. J., but 
segregated in 1911. In June 1917 acquired 52% of the stock and all the 
outstanding poads of the Gulf Coast Oil Co. of “5 Texas, with 
properties situated in the Gulf Coast district of sree. . 105, Dp. 824; V. 
107, p. 292, 1483. ‘Tax decision in March 1918, 106. . 1232. Acqui- 
sition of interest in Superior Oil Corp., V. 110, p. 2393. 2490: V.111, p. 795. 
Purchase of pepewent in Pyramid Oil Co. and Rex Oil Co., V. 110, p. 2659, 


V. i111, p. 79: 

The friantic Refining & Asphalt Corporation, State in J of we 
Atlantic Refining Co., was incorporated in New York State in Jan. Pras 
with an authorized capital stock of $10,000. V. 108, p. 
sntica,’’ owned by the Atlantic Oil Prod. Co., is erecting a . oi at —~ 
Looos, Mexico, capacity 10,000 bbls.; this is e to n operation in 
lan. 1919. The Atlantic Oil Prod. Co. also controls the Panuco-Boston 
Oil Co. of Mexico, the Atlantic Oil Shipping Co. and the Irvine Develop- 
mene Co., and is interested in the Producers Terminal Corp. of Tampico, 

exico. 

STOCK.—The shareholders voted Oct. 6 1919 to increase the auth. com. 
stock from $5,000,000 to $50,000,000, and to create $20,000,000 7% cum. 
(non-voting) Pref. stock. This last having been underwritten, was offered 
for we Cem at par on or before Nov. 1 1919 to shareholders of record 
Oct. 6 1919. Pref. stock is redeemable as a whole after Nov. 1 1924 at 
138. on new common stock will remain in the tresaury. V. 109, p. 

Merger of Port Lobos Petroleum Corp. with La ego ca into Atlantic 
Lobos Oi] Co., combining Mexican properties in V. 109, DP.) 275. Guaranty 
relating to Atlantic Oil Producing Co. and acquisition of Atlantic-Lobos Oil 
Co. stock, V. liv, p. 972. , ; 

ee 


orated 





Dividends on common stock Dez. 1914 to Dec. 1920, 9 7 5 
div. of 1%% on pref. paid Feb. 2 1920; same amount pai ay 1, Aug. 2 
and Nov. 1 20. 
REPORT .—For cal. year 1919, in V. 110, p. 2187, showed: 
Earns. Before Federal Earns. after Divi pee 
Year— Fed. Tazes. Tazes Paid. 
‘20 (6 mos.) $4,864,686 $1,082,132 
1919 ,623 ,669 4,752,623 
000 12,200,000 


Balance, 
Fed.Tazes. Pat 

$3,732,554 $1, 177, 589 

8,871,046 1,000,000 

1 000.000 é 
1,000,000 8,006 ,000 


’ 9’ ’ 


1917 2,9 3,925,000 9,006,000 
Profit and loss surplus June 30 1920, $58, 929, 418. 


OFFICERS.—Pres., J. W. Van Dyke; af Fe. W.P. Cutler, W. M. Irish; 
Sec., W. D. Anderson: Treas., Albert Office, 3144 Passyunk Ave., 
Philadelphia, Pa.—(V. 111, D. 795, Son. - 


ATLAS POWDER CO.—ORGANIZATION .—Inco 


Oct. 18 1912 in 
Delaware, pursuant to decree of court in suit of Uni 


States of America 





vs. E. I. du Pont de Nemours Powder Co. Commenced business Jan. 1 
1913, having taken over a number of the plants and a portion of the busines® 
of E. I. du Pont de Nemours Powder Co. The nature of the company’s 
business is the manufacture, storage and sale of explosives and blasting 
supplies and allied chemicals. 


SUBSIDIARY COMPANIES.—The company owns the entire issued 
capital stock of the following corporations: The Giant Powder Co., Con- 
solidated, a California corporation, engaged in the manufacture, storage 
and sale of explosives; Giant Powder Co. of Canada, Ltd., a canadian cor- 
eet mee engaged in the manufacture, storage and sale of explosives and 

lasting — Richards & Co., Inc., a Connecticut corporation, engaged 
in the manufacture of leather cloth, lacquers and lacquer enamels; ‘Celluloid 
Zapon Co., a New Jersey corporation, engaged in the sale of lacquers and 
lacquer enamels; Zapon Leather Cloth Co., a Connecticut corporation, 
engaged in the sale of leather cloth. 


CAPITAL STOCK.—dAuthorized, $10,000, yA common, $10,000,000 
preferred; outstanding, $5,515,100 common, $9,000,000 preferred. The 
preferred stock is preferred as to assets and dividends and is redeemable in 
whole or in part on Aug. 1 1925 or on any Aug. 1 thereafter at 110 plus 


accrued dividends. 
DIVsS.— 1913. es 1915. 1916. 1917. 1918. 1919. oe 
*26 *21 12 1%. 


Common_a_. 1% 11% 25 
: Ls es 
* Includes R 


Preverred_b_ —- 3 6 6 6 6 
a Payable quar. Mar. 10. b Payable quar. Feb. 1. 
Oross div. of 1% paidin June. c12% in cash and 10% in common cap. stk. 
REPORT .— Gross Net Preferred Common Balance, 
Sales Income. Dividends. Dividends. Surplus. 
$19, 107, 340 $1,660,089 (6)$540,000 (12) $600,288 $519,801 
es as a 35,766,620 2,262,294 (6) 540,200 (21)1,050,504 671,590 
27,487,631 3,050,481 (6) 486,513 (26)1,300,617 1,263,352 
OFFICERS.—Pres., W. J. Webster; V.-Ps., J. F. Van Lear and W. A. 
Layfield; Sec.-Treas., Leland Lyon; Asst. Sec. '& Asst. Treas., Isaac Fogg. 
General office, 140 N. Broad St.. Philadelphia, Pa.—(V. 111, p. 694.) 


AUSTIN, NICHOLS & CO., INC.—ORGANIZATION.—Incorp. in 
Virginia. Aug. 23 1919, succeeding ougeny of same name, incorp. in New 
York, in 1912. Business estab ut 1855. In Aug. 1919 acquired 
(a) the entire capital stock of the Fame ers <2 , owning eight vegetable 
canning plants in the Middle West, (6) 51% of the Capital stock of the ony 
Fisheries Co., owning two plants for the canning of — in W 
and three in Alaska; and (c) the Whitland, Ind., vegetable canning am 
condiment plant of Wilson & Co., along with the privi poe of certain 
of the latter’s grocery product brands. In Dec. 1919 purchased the William 
M. Hoyt Co. of Chicago, wholesale grocers, and the Wilson Jam & Jelly 
Preserving Co., a former aay of Wilson & Co. Warehouses and fac- 
tories in New York City, Utica, Watertown and Ogdensburg, N. Y., New 
Haven, Waterbury, Bridgeport and Norwich, Conn., Chicago, Los Angeles 
and Minneapolis. V. 109, p. 579, 2358. 


STOCK.—Cumulative sinking fund for the redemption of the Pref. stock 
at not exceeding 115 and div. will receive from profits, commencing in 
1921, a sum a to 3% of the Pref. stock issued. No mortgage without 

2-3 of the Pref. stock. Regular —_——_ dividends of 1%% paid on the 
Pref. stock of the N. Y. Corporation, from Feb. 1 1912 to Aug. 1 1919; on 
7 pret. stock of the new company paid 1% % quar. Nov. 11919 to Nov. 1 


REPORT.—For year ended Jan. 31 1920: Profits, $1,616,469; Fed. taxes, 
$352 .000: dividends, $257,826; surplus, $1,006,642. 

Net profits for the six months ending J uly 31 1920 (exclusive of the Fame 
Canning & Fisheries Co.) were reported as $526,132, after providing for 
Federal taxes, but before deducting Pref. divs.; this compared with $380,253 
for 1919, an increase of $145,879, of which $42, 000 is said to be due to 
miscellaneous new acquisitions. 

Harry Balfe, Chairman of Board; C. W. Patterson, Pres.—(V. 110, p. 
1645, 2077, 2293: V. 111, p. 192, 1086, 1755. 


AUTO CAR CO.—(V. 111, p. 495, 992, 1280, 1371.) 


AUTO SALES CORP.—ORGANIZATION.—Incorp. in N. Y., Nov. 12 
1917, successor to Auto Sales Gum & Chocolate Co., as por plan’ (V. 104, 
p. 2345; V. 105, p. 1900). Manufactures automatic ven mg ane weighing 
machines, chewing-gum and chicle products, chocolate, Plants at 
New York and Chicago. In Jan. 1920 acquired a 50% interest in the Peer- 
less Weighing Machine Corp., V. 110, p. 564. 


STOCK.—The Pref. stock shares equally with the Common stock after 
6% has been paid in an yer on that stock. No mortgage without consent 

2-3 of outstandin f. stock. Both classes of stock listed on N. Y. 
Stock Exchange in Oct. “1919. 


DIVIDENDS.—On Pref. stock, initial oe. of 1% paid May 15 1918; 
July and Sept. 30 1918, 1% each; Dec. 30 1918, 2%; March 31 and June 30 
1919, 1% each: Sept. 30 and Dec. 31. i919 Pie regular and 4% extra. 
March 31 1920, 14%. 

$1,739,206; 


REPORT .—For year ended Dec. 31 1919, gross earnin 
net profit, $352,751; other income, $28,227; ‘net income, $308,957. a 
six months ended June 30 1920: Net profits, $67 882; pref. div., $39,7 
surplus, $28,087. For balance sheet as of June 30 1920, see V. ill, Dp. att 


OFFICERS.—G. F. Hurd, Pres.; John Brandt, V.-P. & Gen. Mgr.; 
F. E. Lang, Sec. New York office, {3th St. & Van Alst Ave., Long Island 
City.—(V. 110, p. 1641, 1975; V. 111, p. 391, 1280, 1474.) 


BABCOCK & WILCOX CO.—ORGANIZATION .—lInco 
in 1881 and manufactures water tube boilers, heaters, &c. 
and issued, $15,000,000 (par $100). 
of 7% o/$)4 per annum have Seen “ 
(Oto ald "Hed Crces” fund. 

aid ** ross’* fun 
Bayonne, N. J., and Barberton, ig . 405. The ery 24." boss: 
for the year ending Dec. 31 1919 shows: Mote ‘income, $8, 
depreciation, $277,800; Federal] anes, $5,014,162; loss on ‘sale a7 8 a'G 
bonds, $109,457; dividends, $1,200,000; surplus for year, $1,674, 975. 
Profit and loss, surplus, $10, 390, 150. For balance sheet, &c., see V. i10,, 


p. 1641. 

FFICERS. —Obeirman E. H. Wells; Pres., W. D. Hoxie; V.-P. 
Ne 6 Sec., Eustis; Treas., J. G. Ward. N. Y. office, 8€ 
Liberty St.—(V. 109; = 1082: V. 110, p. "1528, 1641.) 


H LDWIN LOCOMOTIVE WORKS.—ORGANIZATION,— 
in 4 2 oe in Pennsylvania June 1911 as a consolidation. Works im 
Philadelphia; foundries, shops, &c., at Eddystone, Pa., and B , near 
Lewistown, Pa. Capacity 2,650 "locomotives yearly. V. 88, 1623. 
See application to list, V. "99, p. 1105, and offering. V. 92, p. 1703. Ir 





.in N. J. 
tock auth. 
No bonds: no morwgnens. ten 


7. since 1906: increased 0 80 Sa a. 
In July 1917 
aay 04, p. 1492. Plante mat 
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MISCELLANEOUS COMPANIES Date Par Rate When Last Dividend 1e 
{For abbrevtations, &c., see notes on first page) Bonds Value p [Outstanding Pa vable ana Maturity Diridends are Payable 

Barnet Leather Co., Inc.—Common stock 40,000 shares... ..-- None | 40 ,000 sh. See_ text Q —F 15 Aug 15 5 *20 0$1. 50) o eccsesccccocosoceces - 

Pref. (a. & d.) 7% cum. s.f. stock, call. 115, $2,000,000 - wae $100 $1,966,500 T% QO—J (Oct 1 “DO 156 Dl ccncccecccccccccceccce 
Barrett Company (of N J)—Common stock $25,000,000- - 100} 16,443,100 8 in 1920 y—J Oct! 1920, 2%\17 Battery Place, N 

Pref (a&d) ie cum, $12.500,.000 red after 3 years at 120 - 100} 7,511,400 r Q—J Oct 15 20.1% * do do 

Barrett Co (of W Va) (controlled) deben call 119 in 1919__ 1899 1.000; 1.846.000 5g A & OApr 1939 I hila Land Ti & Trust 
Bethlehem Motors Corporation—Stock 200,000 shares... ---- None /183,334 shs. Se pe ee hg) te ee eee - 
Bethichem Steel Corp.—Comimeon stock $15,000,000, Class A 100) 24,862,000 5 in 1920 Q—J Jan 3 192] i%| 2: Saaceccseeccassa 

Common stock Class B $75,000,000 non-voting.__._.____ ae 100 45 000 000 5 in 1920 Q—J Jan 3 1921 1 | Sescsceascoescescccocce 

Pref stock 8% cum and convert call 115 $30,000,000_..--_- ein 100, 30,000,000 8 Q—J Jan3 1921 2 |............-...------ 

Pret (a & d) stock 7% non-cum $15,000,000 _..~. 22. 100; 14,908,000 7 Q—-J Jan31921 1% Checks mailed 

Cons M $500,000,000 f Ser A $70,000, 000 call 105871920 1918 See text. Sar" 000 wit | iweaeenue ms PS hc eee 

Ser gold bds (Spar Pt Dry Dk) $1,250,000 due 20% yrly - - Gee 1,227,524 eee ] 28 to 32 -_~--.---~------------ 

Sec Notes due $7,500,000 1922; rem '23 call_-.._. Ba.c* 1918 1,000 39, 016, ,000 7g J&JI15 July 15 22-" 93” New York 

Securities of Controlled Companies— 

Beth Stee) purch money mtge for Beth Iron gold GP.xc*ér 1901 1,000; 7,500,000 6 z Q—F Aug 1 1998 Girard Trust Co, Phila 
do Ist Ext M @ guar red 105 $12,000,000_G.xc*, 1906 1,000; y6,936,000 52 J « .JiJan 1 1926 |}Harvey Fisk & Sons, N ¥ 
do First Lien & Ref M g gu red1U05sf_Eq.xc*&r® 1912 500 &o 212,759,500 5g M & N May 1 1942 Equitable Trust Co, N ¥ 

do Pur Mon & Imp M $60,000,000 call 105s f_ “Bake*&r 1916 1,000 &c x22,277,000 5g J & JIJJuly 1 1936 Bankers Trust Co, N ¥ 
do Marine equip tr ctfs red 102 Ye (see text)._.._.._..G.c* 1920 1,000 20,000,000 7 A & OOct 11935 —— |Guaranty Trust Co, NY 

Eq tr ctfs due $266,000 ann red100& 4 %ea yr unexp_G.c-* 1920 1,000 2,660,000 72 M & N May 15'21to’30, Guaranty Trust Co,N Y 

Cornwall Ore Banks Purchase Money Mortgages— A _—- ; ae 

Coleman Estate Pur M mage & call par text..Pep.kc* 1919 1,000 310,000 54% J & JJuly 1 1939 Pa Co Ins on Aves. Phila 
Freeman Est Pur M Mtge cal int day text.Pep.kc* 1919 1,000 465,000 54% J & JJuly1 1939 | do 
Cornwall Pur M Mtge call any int day text._.._.Pep.kc* 1919 1,000 1,566. 000 5% J & JJuly 1 1939 | do 

Lackawanna Iron & Steei Co Ist M assumed__________-.- 1896 500 &c 1,769,500 5g¢ F & A Feb 1 1926 NY Farmers’ L & T Co 

Fore River Ist M g gu due $40,000 yly red 103.-Ob.xc* 1913 a 008 520 ,0U0 5 J & J July 1921-33 Old Coiony Tr Co, Bost 

Titusy ForgeCo ist Meu p& idue $20. NOOO viyred 102Ba.xce* 1913 000 229.000 5g M & 8 To Mar 1933) Bankers’ TrCo,N Y 


g Dec. 31 1919, $21,970,500 out; $21,970,500 in treasury;$ 5,270, 500in sink ing fund or canceled. 


x $22,277,000 with public Dec. 31 1919, $9,711,000 in treas ury. 
purchased for sinking fund or canceled. 


y $6,936 .000 outsta nding De c. 31 191 9; $1,000,000 in treasury; $4,064,000 





1915 erected extensive new mepe at Eddystone, Pa., which were turned over 
to the U. 8S. Government at the beginning of the war, but which reverted 
to the company on June 301920. V. 10%, p. 875; V. 109, p. 75; V. 111, p. 
75. European orders, V. 110, p. 2195, 2659. 

STOC K.—Pret. stock cannot be increased es consent of majority o' 
pref. shares outstanding. V.92, p. 1703: V. 93. p. 


DIVIDENDS.—On pest, 1912 to July 1920, 7% (3%% s.-a.). On 
com., in 1912 to July 1915, 2% (J. & J.): none thereafter until Jan. i 1920, 
when 3%% was paid; July 1 1920, 3%%. 


BON DS.—Of the Ist 5s of 1910 ($15,000,000), $5,000,000 are reserved 
for 75% of cost of extensions and improvements. HKHedeemable as a whole 
at 115 after May 1 1915 and by lot at 107 & for an annual sinking fund of 
Ti) of the maximum bonds theretofore issued. V. 91. p. 40; V. 90, p. 1104 
1046; V.92.p.1703): sinking fund installments, aggregating $1,098,000, 
were paid 1915to 1919. Standard Steel Works Co. has auth. $5,000,000 
lst M. sinking fund 5s, of which $5,000,000 have been issued, $2,400,000 
having been reyires by the sinking fund 


Sioking fund, $200,000 yearly 

V. 86, p. 232; V. 89, p. 1416; V. 92. p. 1245, 1703. 
REPORT .—For year ending Dec. or 1919, in V. 110, p. 761: 

Cal. Gross Gross a Pref. Divs Com. Balance, 
Year. = 2 1 In x 4 (7%). Div. Sur. - Def. 
1919.. 84,307,776 9,945,671 4,169,428 1,400,000 700,000 sur.3,676,243 
1918..123,179,252 19,760,441 14,008,145 1,400,000 _____- sur .4,352,295 
1917.. 98,263,865 12,740,486 4,434,764 1,400,000  ..___- sur .6,905,722 
1916.. 59,219,058 7. 937 4,423.471 1,400,000 __--_- sur.1,219,466 


. 22,083,011 3,510,383 682,567 1,400,000 sur.1,417,816 


OFFICERS -—Chairman, Arthur E. Newbold; Vice-Chairman, Wm. L. 
Austin; Pres., Samuel M. ‘Vauclain: V. -Pres. & Treas., Wm. de Krafft: 
V.-Pres., John P. Sykes, Grafton Greenough, F. de St. Phalle; Jas. Mc- 
Nau hton:; Sec. & Asst. Treas., Arthur L. Church. 
he RECTORS. —William L. Austin, 
clain, 


Alba B. Johnson, Samuel M. Vau- 
F. Pryor, Thomas 8S. Gates, ‘Arthur W. Sewall, B. Dawson Cole- 


man, | Ra G. Ashton, Harold T. White, Sidney F Tyler, William E. 
Corey and Sydney E. Hutchinson. Office, 500 N. Broad S8t., Phila.— 
(V. 111, p. 75, 297, 1185.) 


BARNET LEATHER CO., INC.—ORGANIZATION.—Incorp. in Dela- 
wage. Aug. 2 1919 succeeding to company of same name. Manufactures 
; — eer — leathers. Tannery and plant at Little Falls, N. Y. See V. 

CAPITALIZATION .—No mortgage without 75% of Pref. stock out- 
standing. Callable at 115. Sink. fund 3% a. first three years and 5% 
thereafter. Both classes of stock listed on N. Y. Stock Exchange. Inivia 
gag hie “y of 1%% pet on pref. stock Oct. 1 1919; to Oct. 1 1920, 

On common, initial quar. div. of $1 50 paid Aug. 15 1920. 
4%" Dp. "391. 495. Action on Nov. 1920 dividend deferred. 


EARNINGS. —For 9 mos. ended Sept. 30 1920: 


Net earnin after 

maint. & Federal taxes, $779,543; pref. divs. & sinking fund, $148. La 
common div., $60,000; surplus, $571, 302. Balance sheet, V. 110, p. 

OFFICERS.—Chairman & ‘Pr orris 8. Barnet; V. -Pres., a 


M. Barnet, Sigmund Rothschild: _ & Sec., Mortimer H Heyman. 
N. Y. office, 81 Fulton St.—(V. 111, p. 391, 495, 1664, 1952.) 


BARNSDALL CORPORATION.—(V. 111, p. 591, 1755.) 


(THE) BARRETT COMPAN Y.—ORGANIZATION .—Incorporated in 
New Jerse eb. 6 1903. Owns and operates through its subsidiaries 
6 en of United States and Canada for manufacturing coal 

ucts, such as tar, ammonia, roofing felts, &c. Merger of the Lares 
0. of West Va. was voted Sept. 16 1918. V. 107, p. 908, 1194; 76, pD. 
867; V. 91, 1513; V. 94, 7D: "135, Ra V. 96, p. 17; V. 97, . 730, mot 

\P. 6 5. Name Bn anges m ” American Coal Pr Prodnees CG 

Jan. 1916. V. 102, p 100, -. 1595; V. 105, p. 2096. Also ~ WA... 
stood to own 45% ‘of he $977 500 stock of H. F.’ Watson Co., asbestos 
oods, Erie, es - 106, p. 1371. Property acquired for new building, 


iO: 

‘alticd Chemical & Dye Corp. was organized in Sept. 1920 as a con- 
sotidenion of the General Chemical Co., Semet-Solvay Co., The Solvay 
Process Co., The Barrett Co. and National Aniline & Chemical Co., Inc. 
For details as to exchange of stock, &c., see statement of Allied Chemical 
& Dye Corporation above. 


STOCK.—The full-paid common stock must always be twice the pref. 
stock and no additional mestenee | or a ge a tt can be placed without a 
two-thirds vote of the stockh p. 33 
The stockholders voted March 16 1917 66 a eo the total auth. capital 
stock ‘oom $15,000,000 common and $5,000,000 pref. to $25,000,000 com- 
2,500,000 preferred. Shareholders of record were then per- 
mitted to subscribe at par ($100 a share) for eppronimetey $2,850,200 , 
s16. Py er, ,900 ome, grating = ee ar ng wg F _r? Jan. 15 1918 
com. an pre ; 1 “- 2345, 2454. 
Owns the $95,000 bonds of Peters Paper de ee Latrobe, 


Oom.Div. a ate, 1910. 1911-14. 1915. 1916. 1917. =. 
In cash 54 Y ® tt we. 7F 7 7 7 


REN oy 
5 stk. 7 stk. 10 l adi 


Also Nov. 1915 5% and in July 1916 7% in stock. and Jan. 25 1917 
10% cash with right to subscribe for 10% ($1,208,910) common at par. 


REPORT .-—Report for cal. year 1919, in V. 110, p. 1182, shows: 
9 9 17. 1916. 





"19. 20, 
8 8 





8. 

Ee a $32,235, 947 $41, 339,665 $34,297,371 ____.. 
Gross inc. (all sources).. 7,530,780 11,150,301 235,871 9,547,604 
ee is 2.222.785 3, 789, 561 3,673,244 5,165,286 
poet. Ge yee eres $33 O88 175.308 rth St: ; r 
Common (cash) diva), 309° 1é4 (8)1,306°912 (7)1,304 543(17)2098" 426 
Common (stock RR AR Or ee rs ae pe ee 7) ,900 
Reserves, &c.........-. *Cr.231,261 *333,.530 *Cr.266,913 758,772 

Balance, surplus__---_- a$376,193 a$2, O06, 749 a$2,268, a4 1,097 ,283 

* Reserves are deducted before arri ‘gross incom ot 807.28 

a After providing for Federal taxes. 

OFFICERS.—Chairman, Eversley Childs; 5g W. H. Childs; Sec. and 


Treas.,E.J.Steer. Office, 17 Battery Place, N. Y.—(V. 111, p. 694, 1086) 
BEAVER BOARD COMPANIES.—(V. 110, p. 1190, 2078, 2195, 2490.) 
BELL TELEPHONE CO. OF PENNSYLVANIA.—(V. 111, p. 1372.) 


BETHLEHEM MOTORS CORP. (OF DEL.).—ORGAN.—Incorp. in 
Delaware on June 30 1919 as successor of Bethlehem Motors Co of 
Allentown, Pa. (organized in Dec. 1916), and the North American otors 








Co. of Pottstown, Pa., organized in 1917. Product exclusively motor 
trucks built in carrying capacities of 1%, 2% and 378 tons. Factory 
buildings at Allentown ona Pottstown. Approximate floor area of the 
two plants is 200,000 sq. ft. See full official statement to the N. Y. Stock 
Exchange in V. 109, 1188. 

Clinton E. Woods wes appointed receiver on Aug. 25 1920. V. 111, p. 
898. Creditors’ committee and status, V.111, p. 992. The receiver was 
authorized to issue $200,000 receivers’ certificates at 99. 

STOCK.—The stockholders voted Dec. 8 1919 to increase the capital 
stock from 130,000 to 200,000 shares, no par value. Stockholders of record 
Dec. 1 were given the right to subscribe at $28 per share to 43,334 shares 
to the extent of 33 1-3 % of their holdings. T ucker. Anthony & Co., N. Y. 
underwrote this issue. V.109, p. 1989, 2265. 


EARNINGS.—Condensed income accounts years ended June 30 ha 
Beth. Mot., N.Y. No. Am. Mot. Total 
a a ain 


Sa $3 516,028 $2,001,386 $5,517,414 
Net profit after taxes---.---- $199,124 $365,626 $564,750 

Income account, 5 months ended Nov. 30 1919: Sales, $1,739,179; net 
profit after taxes, $140,682. 


OFFICERS.—Arthur T. Murray, Chairman; H. F. Harris, Pres.; D. G. 
V.-Pres.; S. C. Potter, V.-P.; H. B. Hall, V.-P.; Martin E. Kern, 
Treas.; M. H. Beary, Sec 

Directors.—Arthur T’. Murray, D. Dery, Duncan A. Holmes, Martin 
E. Kern, George R. Bidwell, H. F. SAE iy ©. R. Ford, J. F. Farrell. N. 
Y. office, 30 Church St —(V. 111, p. 898, 992.) 


BETHLEHEM STEEL CORPORATION. —ORGANIZATION .—In- 
corporated in N. J. on Dec. 10 1904 as successor, per plan V. 78, p. 587, of 
the U. 8. Shipbuilding Co., and Dec. 31 1919 owned entire stock of: (1) 
Bethlehem Steel Co., with its great steel plants at Bethlehem, Pa., Sparrows 
Point, Md., &c.; interest in Cornwall iron ore roperties ‘and numerous 
subsidiaries, notably Bethlehem Steel Bridge Co. Bethlehem Loading 
Co. (V. 106, p. 2652), Spanish-American Iron Co. of Cuba, and Bethlehem 
Chile Iron Mines Co.; (2) Bethlehem Bip poe Corp. (V. 105, p. 1619, 
1804; V. 106, p. 2652; V. 107, p. - 2490 , — plants 
. arrows Point, “Ma., W He AR Ag Dah. Elizabethport. N. J., &c., and 
also pores under lease the plants of the other controlled corporations, 
viz.: Fore River 7. we oe Corporation of Quincy, Mass., and Union 
Iron Works (and U D Co.) of San rancisco (V. 105, p. 1619, 


og hs ge Iron Mines Co., Cuba. (4) Penn-Mary Coal Co. 
(V. 82, 1050; 85, p. 1520; V. 87, Dp. 1359; V. 91, p. 278: V. ma + 
1121; v. P500.  bo1s, V. 105, p. 1619.) (5) Eastern Coke Co. - 104 
p. 668, 1705; 93, p. 1603; Vv. 2 ». 231.) 


od. Co., Phila. Beth. & N. E. 
Co., Patapsco & Black Rivers R. R. 
Cornwall R. R. Co., Ore 8. 8. Corp., Lebanon Cons. Water Co., 
Lebanon Water Co., Lebanon Co. Lt. Ht. & Fuel Co., Pine Township 
Water Co., Possum "Glory Water Co., Juragua Iron Co., Dunkalk Co., 
Saucon Land & Impt. Co., Fore River R. R. Jorp., Watson Hill Dev. Co., 
Redington Standard Fittings Co., Beth. Mines Corp., Service Stores Corp., 
and Sparrow's Point Store Co. 

In October 1919 purchased Elkins Coal & Coke Co., embracing 46 oe 
acres of coal land in West Virginia, with coal reserves of more than 1 
000,000 tons, and equi ped r# ve annual output of 1,500.000 tons of r coal. 
which will be iaareabedt te 0 tons.—V. 109, p. 1611. Pres., E. 
Grace announced, in Apel’ goo. Uthat favorable action 7 been taken A 
the purchase of part 4 the bituminous coal properties of the Jamison Coal 
& Coke Co., V. 110, 1750. 

In 1916 ccuamenmnnkad purchase (V. 103, p. 241, 243) of all the assets of 
the Pennsylvania Steel Co. of Penns nsyivania and Maryland Steel Co., witb 
their extensive steel plants, shipyar Through the medium of Penn 
Mary Steel Co., for about $6, 660, 000, payable in nds of 1917, acquired 
the plants of American Iron & Steel Mfg. — at i. a and Reading, Pa., 
also acquired other properties. V. 103, 2344; 104, p. 1139. _Im- 
pro rovements aggregating $25,000,000 to to $40,0 000, 000 were ors for 

parrows Point (Md.) plant by Jan. 1 1920. . 108, p. 2331; 9. p.t 175, 

Bethlehem-Chile Iron Mines Co. was fe ameeenee in Rarcce an 
1913, controlled by Beth. Steel Co., to operate the Tofo iron mines a. 
the coast of C uimbo, Chile. Auth. capital — was increased in Sept. 
1917 to $10, 000. V. 105. p. 999; 109, 890. Also Bethlehem 
Steel Co. authorized stock from $15, 000, 000. t 0 $65,000,000, and Ore 
88s.C 4 9100. 000 to $10,000,000. V.96,p "204, 287, 1023; V. 98, p. 833. 

In 1] 2 parcmaces Ue Fore ee Shipbuilding Co., Quincy, Mass., and 
guar. $750. Ist 5s. V.96, p. 1300, 1492; V. 98. p. 239: 105, p. 1619. 

Consolidated roen Co, oration V. 108, p. 2126, 174; V. 107, p. 2481. 

Black Tom suit, 108, 212 

In Jan. 1920 ~— the Titusville plant. V. 110, p. 263. 
ing engine, V. 111, p. 992. 


STOC K.—The bod as authorized in Sept. 1917 (V. 105, p. 911) ET 
(a) $30,000,000 8% cum. & convert. pref. w-¥ 5 (b) $15,000,000 
non-cum. pref. with voting power, (c) $15,000,000 common stock A wi with 
voting gett (d) $75,000,000 common stock B (with no voting power), 
of which $30,000,000 issuable only for conversion of the 8% pref. stock. 


In Sept. 1917 holders of the $60,000,000 common stock, A & B, wer® 
permitted to subscribe and pay pro rata for $30,000,000 8% cum. (non- 
voting) preferred stock. V. 105, p. 911, 1311; V. 106, p. 389. 


The 8% cum. pref. stock is (a) entitled to 8% cumulative dividends 
(2% quer. -) from Oct. 1 1917 ahead of the 7% pref. stock; (b) is entitled to 
participate equally with the 7% non-cum. pref. shares as to its principal 
and any accrued dividends in case of liquidation; (c) is convertible at option 
of holders at any time (unless called for redemption at 115, the right ter- 
minating in such case 60 days before redemption date) into an equal amount 
of class B common upon | te ~ by holders of $15 per share in cash; 
(d) is subject to cal! at 115 and divs. otter three years from date of issue 


Other subsidiaries are: Beth. 
5 . R. Co., Steelton & Highspire R. *R. 
O. 


New fuel-sav- 


in amounts not less than $1,000,000. V. 105. p. 911. 

Late Divs. {1908-12. 1913. a 1915. 1916. 1917. "18. °19. ‘20. 

SESS Berea ae ar a et New 8 S te) 

fF Ne — i 2 . oe 23% Tet 10 8K «5 
Te, aes ae a mS t 

Common B...| New in hie oe eG ‘a 6 30 5 


In Jan. and Spe 1919 paid dividends on the common stock, both “‘A’ 
and “B,” of 14% regular and 14% extra. In July 1919, % of 1% was 
— extra along with the regular quarterly 14%, but from Oct. 1919 te 
n. 1921 only the regular 14% with no extra. 
In Jan. 1917 a quarterly cash dividend of 10% was declared on the $15,- 
common stock, payable April 2, and upon the utperinntien of 
$45.000,000 of new class “ (non-voting) common stock th company 
said stock, and paruais he 


paid a stock dividend of 200% on Feb. 17 





Noy., 1920.] 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviation ,&c., see notes on first page Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payabte 
Bethlehem Steel Corporation (Concluded)— 
Bonds of Penn-Mary Steel Properties Guaranteed— 
Maryland. Steel first mortgage currency......_._- GP. 1892 $1,000; $1,903,000 5 F & AlFeb 1 1922 ae Bh dae Co, Phila 
Penn-Mary Steel Co cons mtge $7,000,000g __._-- P.xxc*!| 1895 500 &c} 3,931,000 6¢ M & SjSept 1 1925 
Spanish-American Tron Ist M g guar red 102%_ GP. ee 1907 1,000} ¢1,903,000 6¢ Ww & J July 1 1927 n..1 Tr Co, N Y 
Collat trust loan (Cornwall) sf red 105; V 74, p 1312,- 1902 1,000; 5,100,000 5g iA & Oj;Oct 11932 Girard Te Co, Phila 
Penn Mary Steel Mtge $13,000,000 guar call ids... GP.xe* 1917 1,000} 6,465,500 56g iJ & JiJan 1 1937 Bankers Trust Co, N Y¥ 
Bonds of Coal and Coke Companies also Dry Docks— 
Eastern Coke Co lst M (closed) call s f joint ryt ‘en. 1917 1,000; 5,729,000 Se @ @& Bavee 1 Seek 3 hencucdineenesenedeaee 
hae ty a! Coal Ist M gold gu red 102% (sf 1908 |.....-.-)| 1,297,000 Kg |A & OjApr 11939 
ist M Elkins prop call 102% s fd $2 yey. Ven 1919 1,000; 5, d 5g |A & O/}Oct 1 1939 Franklin Trust Co. N Y 
rt rr i ee icetnanecenee nek lanondaswe 495,00 eS er SCL Eh 86 lteanmendonnmemmanneeees 
Union Iron Works ELE TGS: RGGP lcocanaee x514,866 BE: lroanendee "> Bien Sores m™- 
Booth Fisheries—Common stock 500,000 shrs authorized__|  ..- None/250,000 shrs|See text} Q—J jApr 1 ‘19 50 cts|Central Tr Co of Ill, Chic 
Ist pref stock $10,000,000 (cum since Apr 1912) red 110-| ---- 100 »999 ,800 7 Q—J jOct r. "20 1%% do oO 
Sink fd deb $5,000,000 @ red 101 conv into Ist pf stk.xc*} 1911 1,000] y2,693,000 6¢ iA & O|jApr 1 1926 Nat City Bk, NY; or Chic 
es Gs SEE 4. c ebunancchndentanncenums ouideds “Een aeunael Delivtandedlonckewedinediascamebadsdlinh biiitindenbueaeeel 
c $3,097,000 purchased foe. sink fund or canceled. 
x $1,000,000 auth.; $1,6 in treasury, $483,533 in sink ing fd jor cancelled, $514/,866 held! by publi/cDec. 31 1919. 
y Inaddition $2,035,000 peid in sinking fund Dec 31 1919.! 


























common shareholders to subscribe and pay in full at par on or before 
March 6 for the remaining $15.000.000 class ‘*B’’ which had been under- 
written. See V. 104, p. 364, 6605, 865, 1266, 2345. On Aug. 1 1917 a Red 
ng 7 100 0 6 of Wy was paid on Class “A” and “B” stock. V. 104, D. 

D. 


NOTES.—The ‘a. 000,000 7% Secured Serial Gold notes sold in 1918 
(V. 107, p. 293, 405, 747) were applicable as follows: (a) $20,000,000 to 
secure advances from War Finance orp. for immediate completion of cies 
ovens. ate furnaces and steel plants at Sparrows Point, Md., as desired 
ps fd . Govt. (06) $12,400,000 to retire such part of $50,000, 000 5% notes 

the Beth. Steel Co. due Feb. 15 1919 as were not met from proceeds of 
$57.600,000 pledged British Treasury notes; remainder as working capital. 


These notes, while due one series each year, 1919-23—see table above— 
are redeemable at option of corporation at any time upon 30 days’ notice, 
as a whole or as entire a in order of maturity at 102 for wx with 4 
years or more to run; 101%, 3, but less than 4 years to run; 101, 2, but less 
than 3 years to run; 100, i, “has less than 2 years to run; and 100 for notes 
with less than 1 year to run. The issue was secured by pledge of 
$69,354,000 new Bethlehem Steel Corp. Consol. Mtge. 30-Year Sinking 
Fund 6% gold bonds, Series A due Aug. 1 1948 (see below), and they will 
be convertible at option of holder into said bonds at a price for the bonds 
equivalent to a 6%% income basis at the time of such conversion. Series A 
notes, $7,500,000 matured July 1 1919 and Series B and C $7,500,000 each 
were called for peymen’ July 30 1919, a total of $22,500 ,000, of which 
$19,984,000 ha actually been redeemed to Dec. 31 1919 


BONDS.—The Consolidated Mortgage authorized in 1918 is limited to 

$500 ,000,000, and of the initial issue of $70,000,000, $69,354,000 have been 
pledged to secure the aforesaid serial gold notes. The mortgage, in which the 
Bethiehem Steel Corporation and Bethlehem Steel Company join, was to 
be secured (subject to $85,340,000 underlying issues), either by direct 
mortgage lien, or collaterally through pledge of mortgage bonds and-or 
entire issues of stocks ( excepting directors’ shares), upon the real estate and 
plants of the principal subsidiaries of the Corporation comprising in value 
over 95% of such properties owned; also by $35,434,000 previously issued 
underlying bonds which in respect to important properties rank 
equally with certain of the above-mentioned underlying issues. “" addi- 
Coa ee bonds may be issued unless pledged thereunder. . 107. 
p. 
The Consolidated Mortgage bonds may be issued in series, differing as 
to dates, maturities, interest rates, redemption prices, sinking funds, con- 
version privileges, &e., but no such bonds shall be issued maturing prior to 
these Series A bonds. Of the total auth. issue, $69.354,000 Series A bonds 
are pledged as above stated and $85,340, 000 reserved for the retire 
ment of the above-mentioned underlying issues, and not to exceed $60,000.- 
000 reserved to acquire additional bonds hereafter issued secured by prior 
liens, all of which are required to be pledged under the mortgage, when 
issued. Bonds not issued for refunding purposes may be issued from time 
to ne for not exceeding 80% of the cost of investments in properties or 
securities. 

The Series A bonds will be callable at 105, and will have the benefit of 
a sinking fund beginning in 1920 of 1% per annum of all Series A bonds 
issued prior to the dates of the respective sinking fund payments to be ap- 
plied to the purchase of such bonds at not exceeding 105 or to their redemp- 
tion at that price. Bonds so purchased or redeemed will be canceled. 

Of Bethlehem Steel Company's 30-year 5s of 1912 ($50,000,000 auth. 
issue) $12,759,500 on Dec. 31 1919 were in the hand of the public, $5,270,- 
500 in sinking fund or canceled and $21,970,000 were in the treasury. 

Of the remaining bonds part is reserved to provide for the “yo 
of the First Extension Mortgage bonds and the balance is to be sapes 
from time to time, subject to proper restrictions, for additions and exten- 
sions, except that a moderate amount may be used as necessary to assist 
in refunding. Annual wets fund 274 7 of bonds v.90, D: 1300. at a 
aa ae $300,000). . p. 1450; V. 95, p. 892; V. 96 366: 

1002, 1922; v. 99° p. 898: V. Yi00. D. 1169, 1260: 105, D. 1324. 
ie 7 3ethlehem Steel Co ‘s Ist Extension 5s are Be AY prin. & int.. 
by the corporation; on Dec. 31 1919 $6,936,000 were held by public; 
$1. 064.000 = By ~~ fund or canceled, and $1 ,000 .000 in treasury; total 
auth., $12.000,000. V. 82, 4 282, 1050; V. 84, p. 573; V. 86, p. 470, 866; 

v. 91. p. i771; V. 94, p. 1188. 


Purch. Money & cans. § Bonds of 1916 (Made ee ryt pe Penn-Mar 4 Ay ue oe. ). 
Total auth., $60,000.000 (V. 103, p. 1793, 2157 105, Pal 

[Issued to purchase Penn. Steel Co. properties (see v. 103" p.l v)831, 449. ‘000 
On Dec. 31 1919 $9.711.000 of this amt. was in the treasu 

Reserved to retire old bonds of Penn. Steel Co. and aneidiesten. 16,949,000 

Reserved for 75% of cost of additions and improvements after 
March 1 1919 0n mortgaged B premises or any company 90% of 
whose stock is owned and pledged under the poorwenee.- 11,109,000 
These bonds have a 2% % sinking fund from July 1 1 


In Jan. 1919 the Bethlehem Steel Co. arranged to purchase the additional 
interests in the Cornwall iron ore banks at Cornwall, Pa., and on account of 
same issued three series of Purchase Mone mortgage 51% bonds dated 
July 1 1919 and due July 1 1939, but callable all or part on any int. day, 
viz.: (a) Coleman Estate, $310,000, at least $18,000 to be called each year 
after July 1 1922 (secured on undivided 50-1536 interest in Cornwall Ore 
Banks, incl. bldgs., &c.; (b) Freeman Estate, $465,000, at least $27,000 
to be redeemed ety A after te 1 1922, secured by 75-1536 interest in 
Cornwall Ore Banks; (c) Cornwall, $1, at 000, at least $92,000 to be called 
each year after July 1 1922, secured on 125-1596 undivided interest in Corn- 
wall Ore Banks covered by aforesaid issues (a) and (b); and also secured on 
5,333 shares capital stock of Cornwall alron Co. and 8,000 shares capital 
stock of Cornwall RR. See V. 108, 

Lackawanna Iron & Steel Co. Ist Mt Bs were asoumes by mg 
Steel Co. in 1917 on purchase of the Lebanon property. . 106, p. l. 

Equipment trusts of 1920, V. 110, p. 2078. 

The B50. 900,000 7% Marine Equip. trust ctfs. are redeemable by pur- 
chase or by call by lot if not obtainable at not exceeding call price, at the 
rate of $1,090,000 on or before each div. date from April 1 1922 to Oct. 1 
1927 incl., and $500,000 on or before each div. date thereafter until ma- 
turity; these amounts to be ratably reduced if certificates are red. in ad- 
vance of schedule. Certificates so retired to be canceled. V.111, p. 1281. 

The mortgage of Penn Mary Steel Co., created on noe uisition of roper- 
ties of Am. Iron & Steel Co., is limited to $13. 090,000, which $6,660,000 
issued (incl. $194,500 retired to Dec. 31 1919) and $6, 340,000 reserved 
for future extensions to 75% of cost of same. Callable all or any at 105 
Sinking fund pestnaine Dec. oF 1918 a sum equal to 24% of the bonds a: 
time outstanding. 104, 1139. This issue has been assumed. 

Eastern Coke Co. ‘it M. hee 574 coke ovens, benzol plant. &c. Sink 
ing fund, $250.000 s.-a. Callable 101 & int. on or before Feb. 1 1918 
thereafter 102% & int.: retired to Dec. 31 1919, $1,271,000. V.104, p. 1706. 








The Union Iron W. 
Corp., took over on. 
Co., and issued 20-ye 
Dec. 31. 1919), beside 


Iry Dock Co., a mibeeere, & the Beth. Stee 

{ 1908 the property of Sa rancisco Dry Dock 
purchase money bonds ($514,866 nS ag 
ing $495.000 underlying 5s. a 


; p. 941. 
Titusville (Pa.) For lst 5s are guar., prin. & int. V. 96, Pi 492. 
The Penn Mary Co. Ist M. 5% bonds of Oct. 1 1919," 5 000,000 
auth. and issued, h: 1 annual sinki fund of 
Nov. 1 1920, and are le at any time all or part at 10235 and int. 
These bonds, issued, it ders , in connection with the Elkins pur- 
chase (V. 109, p. 1611) * 2,515 acres of land in fee and 43 628 one of 
coal rights in Monongalia Preston counties, W. Va., with bl . &impts. 


Unfilled Orders.—The vy. ue of unfilled orders on hand Sept. 30 1920 was 
$195.500,000. V. 111, p. 1755. 

When the construction program, arranged for in 1918, has been com- 
pleted, the plants, it is stated, will have a total capacity of 3, 000,000 tons 
of ingot steel per annum, representing about 8% of the country’ 8 present 
capacity, and shipbuilding facilities for 1,000,000 deadweight tons per pan. - 
or about one-third of the present steel shipbuilding capacity of the U. 
The amount estimated to complete the construction in progress at Dec. ei 
1919 is $19,000,000. 

Status in Oct. 1920, V. 111, p. 1755. 


REPORT.—For 1919, in V. 110, p. 1285. 
1919. 1918. ie 1916. 


281,641,907 448,410,809 298,979,531 216,284,555 
x5 61 309 


Calendar Years— 
Gross sales 


Total net earnings__.__- x37, ‘441 ‘218 7,188,769 x53 979.360 , 
Bond, &c., interest... .- 9, BIR. 205 = 9, 748.013 8,746,982 3,772,555 
Depreciation, &c__.___- 12:566.152 31,510,366 17, Oil, 841 14,350,785 


Preferred dividend 3%) 2,400,000 2,397,800 
Preferred dividend (7%) 1,043,560 1,043 ,560 1,043 ,560 3,560 
Common dividends... (7%)1.040. 340 (10) 1486, 200 (1051486200 10 (30)4458, 600 
Common ‘“B” divs. (7% )3-126. 195(10)4458,600 (10)4458600 

Red Cross dividends. .-- 


Balance, surplus._... 7,746,765 6,544,230 9,143,417 38,091,808 

x After providing for taxes (ineludin war income and war excess profits 
taxes, expenditures for repairs and maintenance. 

OF ERS.—Chairman, Charles ~~" 2 es 





Eugene G. Grace; 


V.-Pres., Archibald Johnston Henry 8 8. Snyder E. Lewis, James H. 
Ward: Sec., R. E. McMath; ill; ae Treas. & Asst. Sec., 
Wm. J. Brown. 

DIRECTORS.—C. M. Schwab (Chairman), Archibald Johnston, 


©. Austin Buck, John W 

Henry 8. Snyder, E.G.  h. 
James H. Ward. 
1474, 1755, 1854.) 


(E. W.) BLISS & CO.—(CV. 111, p. 391, 694, 1372, 1952.) 


BOOTH FISHERIES CO.—ORGANIZATION.—Incorp. in Delaware 
May 10 1909 and purchased at Pear tt9 s sale all the assets of A. Booth & 
Go., Chicago, per plan in V. 88, p. 1063. Is engaged in buying and selling 
at wholesale ‘and retall fish, po Ral and all sea foods, and has a large fleet 
of Seng. oy on the Great Lakes and —". Ocean. On gt 11911 

u W. Fisheries Co. V. 100, 2088; V. 101, 530. 
ey St. cae Cold Storage Co. has a large cold ‘and dry storage plant in 
St. Louls. V. 101, p. 1976. In Dec. 1916 purchased the Lindenberger 
Packing Oo. and the Columbia oo Co. hes — its subsidiary, the 
phe gg Fisheries Co.—V. 103, p. 2430 arly in 1917 urchased 

ing lants of the Lubeck Sardine ‘Co. and also Ce aed of the Ma- 
acking Oo., both on the Maine coast. V. 10 2000. New 

rine factory at St. Joh hns, N. B., opened in July 1918. v. Pi 07. D: 5. 
isheries Co. of Oanada, Ltd.., was incorporated July 4 1916 with 

000, 900 ‘capital stock, primarily to take over and operate the New Bruns- 
ore Sardine C anning Co., with plant near St. Andrews, . Name 
-— y to Booth Fisheries Canadian Co , Ltd., in May 1920. Y¥. 110, 
p. 23 


STOCK .—The first pref. stock, cum. from April 1 1912, with no voting 
pers except while dividends are not paid or set aside. V. 102, p. 1438 

iders of the 6% debentures have the option of exchange at par for the 
first pref. . 94, p. 125, 489. Total pref. auth., $10,000,000. V. 107, 
D. one" V. 105, p. 2000, 502. 

The common shareholders voted May 21 1917 to change the authorized 
common stock July 1 from 100,000 shares of $100 each to 500,000 shares of 
no par value; 250.000 of ture new shares then being exchanged for the out- 
standing common five new for one old. V. 104, p. 1705, 2120, 2236, 2454. 

An additional $1,000,000 pref. stock was haath in June 1919 on account of 
improvements, &c., the amount authorized to be listed on N. Y. Stock 
Exchange being increased to $6,000,000 of which $1,000,200 was in treasury 
in Dec., 1919. -A further $1,946,000 pref. was issuable against bonds there- 
tofore retired by sinking fund. 


DIVIDENDS.—On first pref. paid July 1912 to Oct. 1920 14 2 o~. ™ 
On common paid 4% April 1913 in new pref.stock.and in Mar. 1917 

dividend (No. 1) of 2%: Apr. 1 and July 2 1917, 1%. Oct. 1917 to Apr. 1 
1919, incl., paid 50 cts. quar 2 oer ann.) on new common stock (see 
above): none since to Nov. 1920. V. 108, p. 2244; V. 109, p. 890. 


BONDS.—Ofr Gebentares ($5,000,000) $2,307,000 were in Oct. 19 
in sink. fund, $2,693,000 were outstanding. Qum. sink. fund $150,000 
yearly at outset. v. 96. OSS: F 101, p. 1191. Bonds on cold storage 

lants Oct. 1929, $875, including Midland Cold Storage Co. 
62,500, due $12, 500 ton ‘June 1921-1925; Ist Mtge. gold 6s of Booth 
Cold Stoarge Go. of Minn. , lst M. pond 6s of Detroit Cold Storage & Termi- 


M.-P. Mu 
Giarald Stanley and 


riggs. Allan e P 2 pak 
yaw 111, p. 591, 992, 1281, 


ugene } e 
Office, 111 Broadway, N 





nal Co. ($1,000,000 auth., V. 104, 2014), Booth Cold ore e Co. of 
Buffalo list bs and Twin City Cold laraen ist & 2d M. 6s. 16 guar- 
anteed (p. & i.) $500,000 Ist M. serial 6s of Booth-St. Louis old Storage 
Co. due Jan. 1 1917 to 1931. but callable at 102%. V. 102, p. 2344. 
Notes payable Dec. 31° 1919, $6,512,687. { 
REPORT.—For calendar year 1919, in V. weno: 10. @- 1292. 
Calendar wi. § Bond: cc. Depr., &c., Federa ae 8: Divs. Balance, 
Year— nterest. Reserves. —— Surplus. 
ee $11 133 538 $707. 798 $245.676 $48,000 $344.947 "$86,887 
eerie $2,317,677 $719.876 $498,442 $250,000 $375.803 Soi 538 
TE i tances ll 
ap 1.659, 308 378,919 274, ee, ee 214.270 792.082 
DIRECTORS.—K. L. Ames, P. L. Salther, Ww. G. Weil, Andrew M. 


w. J. Feron, Charles H. 
G. Weil, Sec., and P. L. 
205 N. Mic higan Ave.—V. 


Lawrence, Geo. F. Goodnow, 
K. L. Ames is Pres.; W. 
Treas. Chicago offices, 


Ewing, Chicago; 
Thre! V.-Pres. & 
111, p. 1952. 
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INDUSTRIAL STOCKS AND BONDS 





(Vou. 111. 

















| Date | 
| Bonds | 


MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on first page} 


Par 


Value 


| Amount | Rate 
Outstanding J 


| Last Dividend 
| Payable | and Maturity 


When Places Where Interest and 


Dividends are Payable 









































Borden Co—Common stock $22,500,000... ~~. - one $100/$21,.368 100/8 in 1920|F & AlAug 14°20 4%|Bankers Trust Co, N Y 
preterred (a & A) 6% — $7,500,000 redeemable at iio — 100}  7,500,000/6 In 1920} Q—M |Dec 15 '20 1 do do 
Rorne-Scrymser Co—Stock----.--...-.-----.---_. -.. esos | 100 200.000}20 in '20| October |Oct 15 '20 20%|80 South 8t, New York 
Braden Copp Roepe (closed issue) Seton 105- Ba. c*| 1916 1,000! 16,477,000 6g iF & Aj\Feb 1 1931 Bankers Trust Co. N Y 
Brill—(The J G)C o— Ommop SLOCK pene pea taeninel été 100) 8 3) aro So Sept 15'08 %% Checks matlied 
vreferred (a « G@) stock 7% cumulative _.......-._--- mH 4.58 ).1¥“\See text| O—F iINov 1 °2 134 an do 
Equip. trust cert. due quar. red. par... ---.----- xxxc*; 1920 509 &c 152.009) R¢g Q—M |June '21 Sep °25|Chicago or New York 
do due_ $36,000 s. a. red. par_----- xxxc*} 1920 | 500 &c’ 144:000, 7e |J & JiJan.'22T1 aly '23|Chicago or New York 
British Empire Steel Corp.—See text | | | 
Brooklyn Edison Co, Inc—Stock $19.000,000_.....-.-- aut 196) 17 354.409'8 in 1920! Q--M |Dec 11920 2%|Checks mailed 
General Mtge $100,000,000 Ser A call 105..Ce.xxxkke*&r| 1919 | 100 &c| 5,500,000) 5g |J & Ji\Jan 1 1949 Central Union Trust Co 
Series B call 105.- ------------------- Cexxxc*&r| 1920 | 500 &c} 3,000.000| 6¢ |J & J\jJan11930 =|... -22 elle 
RR AE BO. TOR. cmopreconccs-no-s Cexxxc*&r*| 1920 | 500 &c} 2,000,000i 7¢ |J & JiJan.11930 ([---------2 LL Ll ll lille 
Underlying Bonds, &c. 
Kings Co El t & P ist M g $2,500,000_.-......- Eq.zc| 1898 1,000; 2,500,000 5g |A & O/}Oct 1 1937 Equitable Trust Co . 
Pur money M g sec by Edison stk «c (Vv /6, p 47)--Ce.xxe"| 188 1,000} 5,176,000 6g |A «& OjOct 1 1997 Sentra! Union Tr Co, N Y 
Edison Elec Iii cons mtge (now Ist) $10,000,000 g.G.xxc*| 1898 1,000; 4 275 000 4g J & JjJan 11939 uaranty Trust Co, N ¥ 
Debens conv into stock beg Mch 1 1913 -.-...---.-. mee: 1910 | 100 &c 346 000! 6 vi & SiMch 1 1922 Bank of America, N Y 
do do beg Mch } 1916 onec-------- c* 1913 | 100 &| 1,299,000; 6 & §8\Mch 1 1925 do do 
Brooklyn Ferry Co.—See N Y Terminal Co (V 92, p 1180). 
: | 
| | | | 








(THE) BORDEN COMPAN Y.—Incorp. in N. J. in 1899 as Borden’s 
Condensed Milk Co. In Oct. 1919 present name was adopted, the former 
title beinz considered restrictive in that it implied the manufacture of but 
one product—condensed milk—whereas the company is also a very large 
producer of evaporated miik, malted milk, milk chocolate, &c. : 109, 

1463, 1528 V. 68, p. 821° V. 69, p. 1195" V. 74, p. 97, 579° V. 76, p. 656. 
Price, v. 106, p. 193, 1580, 1798 V. 103, Pp: 667. Statement as Ps milk 
.- V. 105, p. 500, 1422, 1711, 1804, 1900, 

33, 1387, 1436, 1921° V. 108, p. 82, 


situation, new co Ee &c., 
2000° 106, p. 1232" . 107, : 
1 ' "rr building, V. 110, : 2} BBD. 


BORDEN’S FARM PRODUOTS CO., INC.—Incorporated at Albany, 
N.Y.,April241917. Asubsidiary company engaged in the business of dis- 
tributing fresh milk, cream and other farm products in N. Y. City and ad- 
acent cities, Chicago, Montreal, &c. V.107, p. 2478. Authorized ca 
tal stock, $17,918, 000, viz.: (a) $12,500,000 écumenein: (b) $5,000,000 OF 
cum. ref., callable at 105; (c) $418, 000 7% cum. non- voting 1st rs: 
callable at par. Outstanding Dec. 31 1919, $10,500, 000 common an 

,000 6% pref., both owned by The Borden Co.; $417,700 first wel. 
owned by others. Dividends, M. & 8S. . 106, p. 823, 931, 1038, 2453, 
2759; V. 107, p. 183, 606. 


LATE DIVS— {1904 aoe A ¥ ‘08 to "14 
f= commen [%b).e % 8 yriy 


~—- ee ere -— - oe oe 


"15 ‘16 °17 °18 °19 1920 
8 8 8 8 8 ~ 
text... . 
In Aug. 1917 paid % of 1% the = Red Cross contributions. 


REPORT.—For 1919 in V. 110, 1523, showed: Gross sales, $122, 
284,195; net oper. profit, $5,299, Oso: hue rest, $290,160; income & profits, 
taxes (est.), $724. 317; net income, $4,284 603; dividends, $2,188,679; 
appropriations for reserves, $431, 315; surplus, $1,664,609. 

Chairman, Albert G. Milbank; 'Pres., Arthur W. Milburn; V.-P., Walter 
M. Gladding: Treas., Franklin D. Shove: Asst. Treas., Shepard Rareshide; 
Sec., Sidney J. Pearson; Asst. Sec... Wm. P. Marsh. 108 Hudson St.— 
(V. 110, p. 1523, 2569. 


BORNE-SCRYMSER CO.—ORGANIZATION, &c.—Incorporated in 
New Jersey in 1893. Has lubricating oil plant at Elizabethport, N. J. 
Formerly controlled by Standard Oil .: of N. J., but segregated in 
1911. See Standard Oil Co. of N. J., V. 85. p. 216, 790: V. 93. p. 1390, 
Stock, $200,000; par $100. Dividends: 20% annually in Dec. 1912 to 1920. 
incl. Office, 80 South St., N. Y.—(V. 109, p. 983.) 


BRADEN COPPER MINES CO.—Incorp. in Dela. in 1909. Owns 
entire stock and bonds of Braden Co onner Co. (Maine Sorgen « which 
owns and operates in Province of O'Higgins, Chile, extensive mining prop- 
erty with mill capacity of about 7,500 tons of ore per day, which it is pro- 
posed to increase to 10,000 tons. Kennecott Copper Corporation (which 
see) owns 99% of the 2, 590, 706 shares authorized and outstanding (reduced 
from 2,800,000 shares July 141916). Bonds auth. and issued, $20,000,000 
(incl. $5,000,000 sold in Dec. 1918): canceled by sinking fund to Dec. 1 
1919, $3,523,000. V. — * Go4., 713; V. 103, p. 63; V. 106, p. 609; V. 


109, p. ak Reports of expert in V. 101, p. 1970. See Kennecott Copper 
Corp. . 102, p. 1713. 

~ .—For year ending Dec. 31 an 

Cal. Years. 1919. 1918. Cal. Years. 1919. 1918. 
Cop.prod.(iIbs)21,990,348 71,362,788 | Total income- wets ee $7,784,163 
Aver. per Ib_ “18.849 cts. 26.888 cts.|Bond, &c., int 1 573.171 6,475 
Copper revs. .$4,144,908$19,188,495; Deprec. , &c__ 1,007,640 3,270,807 
Net profit.._.. $318,990 $7,557,921) Bal. /surp- def.$1,590,493 $3,696,881 





—(V.110, p. 564.) 
BRAZOS OIL CORP.—V. 109, p. 273, 2265. 
BRIGHTON MILLS, PASSAIC, N. J.—V. 109, p. 1794. 


BRILL (TE G.) CO.—ORGANIZATION .—Incorporated in Pennsyl- 
vame Aug. 1 1906: organized Feb. 1907. Manufactures cars and trucks. 
ats ally electric. and in sot? aeroplane motors for U. 8. Gert. See 

106. p 766: V. 85. p. 1400; V. 86, p. 1102 
08. p s. nie’ 6 $325, M00 5% SF 2 on the John Stephe nson & Co plant 
a... Dec. 31 1925 were paid off at 105 and int. on Jan. 1 1920. 
Equipment trust certificates, V. 111, p. 1854. 


DIVIDENDS.—On 7% pref., 1°4% quar. to Aug. 1914; Nov. 1914 to 
Aug. 1 1919, 4% (1% Q.-F.). Also Aug. 1 1918 paid 1%; Nov. 1 1918 to 
Aug. 1919 paid 3% quar. and on Nov. 1 1919 1% and 2%% on accumula- 
tions, entirely discharging same as of date last named. In Feb., May, 
Aug. and Nov., 1920, paid 1%%. V.4109, p. 1611. On commen, June 
1907 t to aay 1908, i% quar.’ June and Sept. 1908, % of 1%° none since 

ct . 


REPORT -—For 1919, V. ak p. 762, owed: 





918 1917. 1916. 
ae $14,210,622 $16,761,155 $7,706,099 $6,180,896 
Oper., gen. & adm. exp. |13,293,753 15,419, 645 6,711,910 6,087,638 
Depreciation reserve--.- / 

a 6,869 $1,341,510 $994,189 $93 .258 
Less—Pref. dividends-_ (i594)721: 350 (8)366.400 (4)183.200 (4)183,200 
Federal taxes... - *85 000 425,000 BR eae 





Balance, sur. or def___sur$110,519 sur$550,109 sur$720,989 


* No reserve for 1919 Federal taxes deducted. 
Pres., Samuel M. Curwen; V.-P., William H. Heulings, Jr.: 2d V.-P., 
J. W. Rawle: Sec., Henry C. Esling. mt , 111, p. 496, 1854. 


BRITISH AMERICAN TOBACCO CO., LTD.—V. 111, p. 694, 1086. 


BRITISH EMPIRE STEEL CORP.—Organized in 1920 under the 

oe anies Act of the Province of Nova Scotia as a merger of the following: 

nion Steel Corporation, Ltd., and its subsidiaries’ Nova Scctia Steel 
4 ‘Coal Company, Ltd., and its subsidiaries’ Canada Steamship Lines, Ltd., 
and its fom 0 SR Collingwood Shipbuilding Co., Ltd., and its sub- 
sidiaries’ Halifax Shipyards, Limited and its subisdiaries’ Davie Ship- 
buildi and Repairing Company, Limited’ Maritime Nail Company 
Limited’ Century Coal Co., Limited. 

In an official circular regarding the merger, issued in July 1920, Pres. 
R. M. Wolvin os ae Dominion Steel Corp. said: ‘The combining of these 
various en ises into the British Empire Steel Corporation will result in 
the company ina absolutely self-contained, controlling as it will the natural 

deposits of ore and coal and everything required for their development into 
every form of manufactured steel product, and their transportation to 
consumers in all parts of the world: and must tend, when operating jointly, 


def$89 ,942 








towards a more unifermly profitable operation as a whole, and to less 
fluctuation in earnings. 

‘The purchase of a substantial interest in this corporation by leading steel 
masters of Great Britain establishes connections which will greatly assist in 
wid iding markets for our diversifide products, but will also bring us the 
yenefit of their wide experience in developing the properties and in mar- 


keting.”’ 
Capital Stock of New Company— Authorized. To Be Iss’d. 
7% Cumulative Preferred stock._.___._.------- $40,000,000 $36,250,000 


é 

8% Cumulative and Participating Pref. stock....100,000,000 25,000,000 
7% Cumulative 2d Preference stock 150,000,000 65,532,815 
C ommon i a Ral a aes ae ees ce eae ny aT 210,000,000 65 ‘(000.000 

The ‘‘7% Cumulative Preference stock’ of the new corporation is held 
principally ‘for exchange of the Preference and Preferred shares of the com- 
panies which will constitute the British Empire Steel Corporation, Ltd. 
Such exchange of Preference shares will be at the option of the holders of 
the same. The aforesaid new Preference stock will rank with the 8% 
Cumulative shares as a first preference both as regards dividends and distri- 
bution of assets on a winding up. 

The 8% Cumulative stock is to be sold to secure additional capital to 
extend and improve the properties to be acquired by the new corporation, 
and it has been agreed that not less than $20,000,000 of the $25,000,000 thus 
placed in the treasury will be spent in the improvement, de velopment and 
extension of the undertakings of the Dominion and Nova Scctia companies. 

The ‘7% Cumulative 2d Preference stock’’ ranks ahead of Common as to 
dividends and distribution of assets on a winding up. These shares are to be 
exchanged on the basis hereinafter set forth for the outstanding Common or 
ordinary shares of the Dominion Steel Corporation, Ltd. 

The exchange of securities is based primarily on the approval of the pro- 
osals under consideration by the shareholders of the Dominion Steel Corp., 
td., the Nova Scotia Steel & Coal Co., Ltd., and the Canada Steamship 

L ines, Ltd. In the event of any of the other companies failing to accept 
the proposals submitted to them, such company or companies will be limin- 
ated from the British Empire Steel Corp., Ltd., and the balance sheet amend 
ed accordingly. 

Terms of Exchange.—The holders of the Common shares of the Dominion 
Steel Corp., Ltd., will receive new stock in the British Empire Steel Corp., 
Ltd., on the following basis of exchange: 

Ninety-five shares of 7% Cumulative 2d Preference stock [$9,500 and 40 
shares of Common stock [$4,000 of the par value of $100 of the British 
E mpire Steel Corp., Ltd., for 100 ordinary shares [$10,000 in the Dominion 
Steel Corp., Ltd., [In other words, $40,850,000 new 7% Cum. 2d Pref. 
and $17,200,000 new Common for the $43,000,000 Common stock of 
Dominion Steel Corporation.] 

The holders of the Preference shares in the Dominion Steel Corp., Ltd. 
and the Preferred stock of the Dominion Ceal Co., Ltd., and the Dominion 
Iron & Steel Co., Ltd., will have the option to exchange their shares on the 
following [% for $] basis: 

One share of 7% Cumulative Pref. stock of the par value of $100 of the 
British Empire Steel Corp., Ltd., for one 6% Preference share of the 
Dominion Steel Corp., Ltd. [Total issued, $7.000,000.—Ed.] 

One share of 7% Cumulative Pref. stock of the par value of $100 of the 
British Empire Steel Cor rp., Ltd., for one share of 7% Preferred stock of the 
Dominion Iron & Steel Co., Ltd. [Total issued, $5,000,000. 

One share of 7% C umulative Preference stock of the par value of $100 of 
the British Empire Steel Corporation, Ltd., for one share of 7% Preferred 
stock of the Dominion Coal Co., Ltd. (Total issued, $3,000,000 

Bonds.—The bond issues of the companies composing the Dominion Stee) 
Corporation, Ltd., the Nova Scotia Steel & Coal Co., Ltd., and the Canada 
Steamship Lines, Ltd., will not be disturbed in any manner. 

Earnings.—Marwick, Mitchell & Co., chartered accountants, certifv. 
that the average earnings of the various companies concerned during the 
poss three years has been over $15,000,000 per annum. A __ projected 

alance sheet of the new company was given in 111, p. 192, 687. 

The stockholders of the Canada Steamship Lines, Ltd., no July 24 1920, 
approved the agreement dated July 12 1920 entered into between that com- 
ey, — > = British Empire Steel Corp. For terms of agreement, see 

p 

The Pockhoiders of the Dominion Steel Corp. on July 15 1920 voted to 

ratify the merger plan. . 111, p. 298.—(V. 111, p. 687, 496. 


exe BOROUGH GAS CO.—V. 110, p. 766, 1292, 1417: 
é 

BROOKLYN EDISON CO., INC.—ORGANIZATION .—Successor in 
Jan. 1919, by change of name, of the Kings County Elec. Light & Pow. Co. 
(inco in N. Y. State June 26 1890), and by merger of its subsidiary, 
the Edison Electric Illuminating Co. of Brooklyn. Does all the electric 
light and power business in the Borough of Brooklyn (except the 29th 


V 


ee) City of gl York, serving a opgletion estimated ¥ 2 .500,000. 
7 yao” Pe 582; V. 107, p. 2190, 2380; V. 69, p. 177, 957; V.70, p. 483: 
Franchises favorable and, in opinion of counsel are perpetual. V. 108. 
D. 
DIVIDENDS.—June 1900 to Mar. 1903, 14% quar.; since to Dec. 
1920. 2% quar. 
ONDS.—The General Mtge. bonds of 1919 (V. 108, 582) are se- 


mt. by mortgage on all the company. s real and personal FoR. (subject 
to prior lien of Kings Co. Elec. Light & Power Co. lst M. 5s and Purchase 
Money 6s and Edison Elec. Ill. Co. of Brooklyn 4% bonds), including we 
steam generating plants with an installed capacity of 134,000 k. w. ., and 
5.940 miles of distribution lines, of which 2,770 miles are underground. 
They also cover all other r property hereafter acquired. 
The mortgage is limited to $100,000,000 and the bonds are issuable in 
series with such interest rate, maturity and redemption rate, and may have 
the privilege of conversion into capital stock, as shall be determined y the 


company. 
Purposes fr Which the General Mortgage Bonds Are Issuable. 
Issuable forthwith to reimburse the treasury for extensions, 
improvements, &c., made prior to Jan. 1 1919 (of this amount 
$5,500,000 series were sold in Feb. 1919 
series B in Feb. 1920 and $500,000 series C sold in Sept. 1920. 
To reimburse treasury for extensions, &c., made since Jan. 1 
1919, $1,500.000 ser. C were sold in Sept. 1920________.__._ 
Issuable for refunding underlying bonds and debentures_____. 
Issuable with the approval of the P. 8S. Commission for 80% y Tang 
the cost or reasonable value (whichever is less) of extensions, 
additions, acquisitions, &c., made after Jan. 1 1919, but only 
when the net earnings are twice the annual interest charge, 
including the bonds preneses 
The convertible 6% nds of 


originally $5, 


Ete EERE. «bi — PH _vemainder 


1910, originally $4,000, nd ef 1913, 
000,000. are convertible into Some te — 














Noy., 1920.] 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on first page] Bonds; Value |Outstanding % Payable and Maturtty Dividends are Payable 
Brooklyn Union Gas—Stock $20,000,000. _.___-_._______- nin $ 100/318.000,000 —-J Oct B F 
First Cons $15. ,000 ¢ (for underlying bonds see text) _Gz!} 1895 1.000} 14,698,006 5z ue & N May l wO4s ts C Shane Nations! Bann te 
Debs convertible on & after Nov 1 1924 into stock $ for ea 1919 100 &c} 2,000,000 7 M & NINov1 1929 do de 
Brown Shoe Co—Common stock $10,000,000 auth_._____. wine 100; 8.400,000\See text; Q—M |Sept 1 1920 1%|Checks mailed 
Pref stock (a & d) 7% cumred 120_____...-.--....-_.-- sania 100} 5§.400,000/7 in 1920) Q—F Nov 1 20. 1% % Checks mailed 
Buckeye Pipe Line Co—Stock $10,000,000___..._._______. sdinaaten 50} 10,000,000) 16in1920} Q—M ec 15°20 4%|New York 
Suffalo General Electric Co—Stk $10,000,000 V.102,p. 1628} ___- 100| 7,979,000 8 Q—M 30 ae 30 °20 2% Buffalo 
First ire Sak (trustee Fidelity BA we iitnenéenecess -2| 1899 100 &c| 2.375.000 9g iF & AlFeo 1 1939 Fidelity Trust Co, Buff 
Oataract wer & Conduit Ist M sink fund _...Mp_xxc*| 1897 1,000; 1,166,000 5g iJ & JiJan 1 1927 Metropolitan Tr Co, NY 
First Ref Mw $10,000,000 call at 105. V.102,p.1628_Col.ze*| 1909 1,000) 7,029.000 5g iF & JjApr 11939 Columbia Trust Co, N Y 
Debentures convert into stock $ for $ call (V 105. Dp 718)xxx! 1917 100 &c| 1,966,709 62 iF & AlAug 1 1922 BankersTrCo, NY & Buf 
Debentures convert into stock at par aft May 1'22__Ba.xxx| 1920 |100&1000| 2,000,000 7g |A & OJApr 11925 do de 
—— & Susquehanna tot; 810 000000 tune te Co 1001 8.094.400 
urns Bros ommon s (see text)......- aece j 400)10 in °20}) Q—F 31|Nov 15 '20 24%4|New York 
Preferred 7% cum $2,000,000.......------cccccncccenee “hee 100| 1,437,800 Q—F iNov 1°20 is New York 
Bush Terminal ae, = nimon stock fF J [a aie dintin 100; 6,400,400|/See textiJ & JiSeetext oo j_..................... 
Preferred (a & d) 6% cum redeemable at 110 text_____- aH 100; 2,300,000 6 me 8 fg » F . Rea Ehren 
First M (V 76, p 974) conv sink fund since 1907. Col. xc* 1902 000; 2,917.00 sf 23 @ Gia 2 eee) |} 6 -Eveteseeeeboste aeoannnee 
First consolidated mortgage $10, ae teeecae: xc*; 1905 1,900 6.62 9,0 Tt 3 tT 8 gay S@Geetsceteeea 4H 
ed gold notes due $95,000 Q: A aaa 1919 1,000 2.000.000 72g |IM & NINov ; 1922 New York 
y yt eae be M ee ,0u0g gus f.-Col. x, c*&r*| 1910 |1,000 106 9+180.008 ; g iA ‘52 6 O|Apr . 1960 Office. 100 Broad St. N Y 
2 cum . eu tn ii atihen Rath abel min iii in ene emesis nde ,700, - Oct 1920 1%|New York 
Butte Copper & Zinc co.-—Stock auth $5,000,000.....2227 ah TR te ss 
Gutte Electric & Power—See Montana Power (o 
Butte & Superior Mining Co,—Stock auth $3,500,000 __._| ...- 10; 2,901,977|\See text; Q—M (|Sept29°17 12%/_.. ..-. eee ee 
































REPORT .—For cal. year 1919 in V. 110, p. 557: 


Calendar Pn ge eon Bond ized, &Cc., ee) - ene. 
ear— Discoun 


wi aves (3%) 331,007 
1919 ee $10 709, 234 $3" 351. O12 $45, tay $i "0 896 $1,381 650831 


Se .768,038 2,691,85 20,269 1,199,562 1,374,216 7,809 
| SE 004,412 2,869,072 0,269 1,469,952 1,334,716 44° 136 
, 30,199 3,190.758 20, wi? 1,401,550 1,202,564 566,376 
C N. F. Brady; Pres., . 8. Sloan: V.- -. d. C. Brady; V.- P. & 
Gen. Mer., W. F. Wells’ Sec., E. W. Kells: Treas., E. A. Baily. Office, 


360 Pearl St., Brooklyn, N. Y.—V. 111, p. 1186, 1372. 


BROOKLYN UNION GAS CO. Tin A: in 2  § My Sept. 7 1895, 
per plan V.61, p. 831, and V. 62, p. 1141; V Oe, NF V.80, p. 1854. For 
properties owned and controlled. see V. 109, 2359 «Daily manufacturing 


capacity Dec. 31 1919, 84,000, 000 cu. ft. 101, 1630. Suit, 99, 
p. 51, 345, 1369. New gas standard, V. 105, p ; 1805 -Toluol, V. Y 08 
p. 2000. Rates, V. 106, p. 609, 931: V. 107, p. 2010: V. 108, P: 1722, 2244; 
V.109,p -l1l, p. 1186. 


. 2359° V. 110, p. 80, 467, 661, 766, 873, 1292, 1750° V 
Favor Ble decisions. V. 111, p. 1086. 
CAPITAL STOCK.—The P. 8S. Commission, in Feb. 1920, granted the 
company permission to issue $2 ,000,000 stock for refunding purposes. 
myn DiIVS.— ‘07. "08. '09-"11. 1912 t0 1917. 1918 to Oct'19 1920 
. . —_—— ae 0 5% 6y'rly 6&2ext. yly. 6% (1% Q-J)None 
The mba due to be paid r Jan. 1920 was passed. V.109,p. 2359. 
BON DS.—Mortgage of 1895 is for $15,000,000 of bonds, subject to: 
Bonds— Interest. Outstanding. Maturity . 
Citizens’ Gas con. mortgavge____! 5% F. &A.Z £264.009 Feb. 1 1946 
In Oct. 1919 offered to shareholders at par $2,000,000 7% 10-year deben- 
tures convertible into stock, at — option, on any int. day on and after 
1924 $ for$. V. 109, p. 1528, 1082; V. 108, p. 1391. 


REPORT .—For year 1919 shows: 


1918. 1917. 1916. 
Gross earnings... ._-_- $13 386, ‘es $13, yg ih $12,243,762 $11,353,594 
Net after taxes______- . def.88,7 4 2,140,461 1,996 ,972 
Other income_______-~- “i 342, 562 ty oe7 261,914 239,200 
Bond interest, &c_____- 960,708 868,580 870,943 847 ,.256 
DIVES ...cceccn (4 (2 [Pele ‘000 (6)1,080,000 (7)1,260,000 (8)1,440,000 
RR Ry 516,847 def.880,209 sur.271,432 def .51,084 

Pres., James H. Pe yy. -Prests., Wm. G. Rockefeller and A. 
Staniford; Treas. R. Chapman. Office, 176 Remsen S8t., Brooklyn, 


. Y¥.—(V. 111, D. 1086, 1186, 1952. ) 
BROWN SHOE CO.—ORGANIZATION.—Incorp.in N.Y. Jan. 1913 
ane acquired the Brown Shoe Co. of Missouri. Operates 10 large moders 
lants, 5 in St. Louis and one each in Moberly, Mo., Brookfield, Murphys- 
ro, Dixon and Charleston, II. Aggregate net floor space, over 15 acres. 
In 1912 sold of own manufacture and outside goods about 7 ,000 ,000 pairs 


of shoes. In Feb. 1913 acquired Barton Bros. of Kansas City, V. 96, E56. 

No mortgage or funded debt Oct. 1920, $20,000 real estate mtge.r eemed 

ye. 15 1919. V. 96, p. 204. War orders in 1918, V. 106, p. 193, 1903; 
. 107, p. 1839, 2004. 


STOOK. —The pref. stock is redeemable at any time, all or part ( fe 
rata). and also upon dissolution at 120 and divs. on 3 mos.’ notice. 
mortgage (other than purchase money) can be authorized or pref. stock 
increased or prior stock issued by vote of less than 75% of each class, both 

pref. and com. Sinking fund out of surplus profits to retire at least 6 % 


5 eencli of the maximum pref.stock at any time outstanding. V. 107, p. 
wus q - a shall not vote for directors unless four quarterly dividends are 
n default 


Pref. stock authorized $6,000,000: issued, $5,400,000; retired by sinking 
fund and canceled, $500,000; balance, $3,500,000; sold as of May 1 1919, 
$2,000,000; total outstanding, $5,500,000. 


DIVIDENDS.—Div. on pref. from Feb. 1913 to Nov. 1920, 1% % quar. 
Dividends on common, 1% paid Feb., May and Aug. 1 1914; none to + . 
1916, when 1%% was paid; Mar. 1917 to Sept. 1919, 1%% quar.; 

1919 to Sept. 1920, 134% quar.: Dec. 1920 div. omitted: V. ‘111, p. 1959. 
Stockholders of record “June 19 1920 received a stock div. of 33 1-3%. 

Income account, 6 mos. ending ape 30 1920: Net sales, $18, 793 838; 

net profits (after yt tte for Fed. 








taxes, &c. , $916,763: dividends, 
$408,800; surplus, $507 ,963. 
Income Account for Years ending Oct. 31. 
1917-18. 1916-17. 1915-16. 
I i $31,690, 814 $39,825,715 $21,882,016 $15,913,373 
Net earnings.......-.-- $3,386,685 $2,228,860 $2' 414,088 $1,719,762 
Depreciation .......---~- 496.638 255,664 29,680 172,334 
Repairs, patterns, &c., 
charges off.......-..- 209 322 134,812 105,848 79,671 
Net profits.__.....-- . $2,680,725 $1,838,385 $2,078,560 $1,467,757 
Federal income, war and 
exc. profits ang (est. )-a$l1, ?'t 000 $500,000 oF 
Preferred divs. (7%)--- 1376 244,470 248,955 $264,250 
Common divs. (645227 360°000 360,000 360,000  --.--- 
Balance, surplus._--- $789 .349 733,915 $1,059,605 $1,203,507 
a Includes State taxes in 1918-19. 
Chairman, Geo. Warren Brown; Pres., John A. Bush: V.-Pres., E. R. 


McCarthy, H. L. Tomes, P. O' Brien, G. A. Bull and T. P. Moody; Treas., 


H. S. Hutchins; Sec., Wm. Krail. Office, St. Louis, Mo.—(V. 110, p. 

1976, 2195, 2490; V. 111, p. 297, 1952, 2045.) 

en ee eee co.— 111, p. 592, 694, 
BUCKEYE PIPE LINE CO.—ORGANIZATION, &c.—Incorporated in 

Ohio Mar. 31 1886. Owns pipe lines in Ohio. Formerly controlled by 

Standard Oil Co. of N. J., but segregated in 1911. See Standard Oil Co, 


of N. J.. V. 85. p. 216, 790; V. 93, p. 1300. Stock. $10,000,000; par, $50. 
REPORT .—For cal. 7onr1919. in V. At p. 661, owes: 








Calendar Years. 18. 1917. 1916. 
nnn eset $1,664,783 $1,715,361 $2,380,083 $2. 082,068 
SS eae (16%)1, 600 ,000(18) 1800 ,000(19) 1900 ,000(16) 1 600,000 

Bal., sur. or def... - sur .$64,783 def.$84,639sur.$480,083sur .$482,068 

DIVIDENDS. oo ,| 12. "13. °14. °15. °16. °17. °18. 1919. 1920. 

EEE 40 40 28 16 16 16 16 16 16 


— 3 2 
be O. 8. June; Sec., George Chesebro: Treas., 
office, 18 Broadway ——-(V. 104, 562, 2120: 


Ww. 





BUDD (EDW. G.) MFG. CO.—V. 109, p. 2173. 
BUFFALO GENERAL ELECTRIC CO.—V. 110, p. 661, Big 
BURNS BROS.—Wholesale and retail coal dealers in N. 


consolidation Dec. 31 1912 under laws of N. J. V. 96, p. 363 1030 “ ost. 
Proposed merger with William Farrell & Sons, Inc. v 116, . 1853. 
DIVIDENDS— 1913. 1914. 1915. 1916. 1917. 1918. 1919. 1920. 
On common, %--.-.--- 1% 5 5 5 5% 9 10 See 
do in stock....... i. a - ah. ane ae 3% 10 text 
do Liberty Loan 
From Feb. 1919 to Nov. “1919, “each quarter, 2uY in cash and 2 2u%% 
extra in stock, increasing outstanding common stock to Re. 094,400. V.105, 


p. 1805, 2186; V. 106, p. 1580; 107, p. 1581; V. 108, p. 1513; V. 109, Dp. 
580. In Feb., May, Aug. and 2. 1920, 2%% in cash. 


REPORT.—For year ended  - 31 Fs af = V. +4 pp 2196. showed: 


March 31 Years— 191 1 1916-17. 
I $24, Oba 980 gz. 286,870 $20,984,483 $15,235,910 
Gross profit........... 1.903.971 2,280,081 2,610,674 3,565,080 
General exp. and taxes. 1,209,272 1,386,013 y ‘431,545 2.643 »705 
Other income_________- Cr ane ove Cr .242 374 Cr.270.704 Cr. tr 410 
Pref. dividends (7%)-_-_- 01,97 106,43 114,319 118,993 
Common divs. (cash) - (10%)779. 070 (10)719,407 (6)418,394 (5)275,000 





Balance, surplus___-_- $146,009 $310,600 $917,120 $895,792 
Profit and loss surplus. _a$1,757.759 a$2,193. B19 a$1,951,334 $1,470,735 
a After deducting common dividends paid in stock and other charges. 
Pres., Michael F. Burns. Office, 50 Church St., N. Y. City.—(V. 110, 
p. 263, ‘1851, 2195.) 


mt BROS. ICE CORP.—See National Coal & Ice Co. in V. 108, 


» oaiaes TERMINAL CO.—ORGANIZATION, &OC.—Incorporated in 
New York on Feb. 10 1902 (V. 74, p. 477). Owns extensive terminals on 
the water-front, 40th to 51st streets, Brooklyn. . 76, p. 974, 1032; V. 79, 
p. 1956: V. 82. p. 1039; V. 88. p. 163: V. 106. p. ‘500° Also controls Bush 
Terminal Buildings Co. , owning $1,000,000 common stock ($2,000,000 


auth.), and $3,700,000 preferred stock. ‘As to International Sales Build- 
ing on 42d * zqManhattan, and leases to tenants (231 in April 1919), see 
, Dp 


PREFERRED STOCK.—In addition to the initial $5,000,000 pref. stock 
(callable at 110 & divs.), may issue: (a) from time to time not exceeding 
additional pref. stock on consent of a majority of the directors 

and a majority in interest of all the stock outstanding: and (0b) a further 
aca ,000 pref. stock on consent of a majority of the directors and a ma- 
ty in interest of common and of pref. stock outstanding. V.92, p. 1034. 


BONDS.—Of the consol. 5s, sufficient are wogves to retire the A 4s 
of 1902. ae application, V.88, p. 163; V. 79, p. 1956: 
1005, 1177; 81, 1243; V. 90, p. 1427; V. 103, P5793: V. 108, D. 2239. 
Bush erminel Buildings Co. gold 5s rag” office, oft ang other buildi 
2 N. Y. City gee eg 89, p. 848; V. 92, 747, 1334, 1111; 
. 97, p. 1901: 100, p 75: v. 101, 1809: V 102. D. 1344. See above. 
V Tho $2,000, 000 7% gold notes of i919, due $95, 000 quarterly and bal- 
ance Nov. 1922 (but callable at 101 and int. on 15 days’ notice are secured 
by $1,171,000 Bush Term. Bldgs. Co. 5s and $1,800,000 Bush Term. 
Bidgs. Co. preferred stock. 


DIVIDS.  {(’'06. ’07. ’08. '09. "iQ. "11. "1214. "15. °16. °17 tos 
Common _....{0 0 90 9O 4 4yrly Be 5 (2KI&JI 
Do in stock | 5 CRIA 


The special dividends of 2% % in common stock “paid semi-annually on 

the common shares from Jan. 1916 to July 1920, incl., were distributed on 

eee unt of increase in value of property. . 104, p. 259; V. 108, p. 173. 
) . 


REPORT.—Year 1919: 


Calendar Years— 1918. 1917. 16. 
Gross earnings.......-- $2,124, 457 $2 131,571 $2,157,210 $1,955,237 
Total net income_____-_- 1,777, 229 1,756 ,02 1,738,770 ,684,802 
ieee 492.440 491,853 451,858 53 ,097 
EC engi fe ages 449,747 451,632 302 ,465 292,081 
Depreciation .......... 29,345 ee. ee. | 


Preferred divs. (6%)... 138.000 138,000 8,000 8,000 
Common divs. (cash) __(5%)300,385(5%7 )285,9:! BO 5% 272 305(5%) 280" 302 





Common divs. (stock) .(5%)300,886 (5)286.388  (5)272.588  (5)259.453 
Balance, surplus _- _- $66 425 $72,503 $301,556 $282. 868 
Pres., Irving T. Bush: G. R. Simonds, V.-Pl & Treas.; Sec., H. . Reid: 


Office, 100 Broad St., N. Y.—(CV. 111, p. 185, 297.) 


BUTTE COPPER & ZINC CO.—Organized under laws of Maine 
Nov. 22 1904. Is engaged in developing, mining and operating mines an 
mineral lands, and in milling zinc and manganese ores. Property, con- 
sisting of ten c aims, is owned in fee and is located in the centre of the City 
of Butte, Silver Bow county, Montana, and is a compact group covering 
about 3,000 feet along the Black Chief vein. 

CAPITAL STOCK.—<Auth., $5,000,000; outstanding, $3,000,000. 
value, $5. Voting trust expired Feb. 1 1920. 

DEVEDENDS. .—A dividend of 50 cents per share was paid in July 1918; 
none since 

LEASE .—About July 1915 the Anaconda Copper Mining Co. started 
development operations under a lease, under the terms of which net earn- 
ings from ores recovered is divided 50% to Butte Copper & Zinc Co. and 
50% to the Anaconda bert f. Mining Co. 

OFFICERS.—Albe . Seligman, Pres.; J. Oppenheim, V.-Pres.; 
A. I. Bailey, Sec. & Treas. 


BUTTE & SUPERIOR MS MINING 
ted in Arizo 


Go. mY (area 164.7 scree), 
8.3 acres and surface rights 


Par 


CO.—ORGANIZATION .—Incor- 
906. Owns mining claims in Silver Bow 
interests in other claims having an area of 

, “pescesce to list describing properties, 


Prion eile, Wott: 8 RNa: wages“ mates 
otatic on separation, 105 
2759; 107, p. 289, 606, 1103; V. 108, p. aig 2530: £ 4 109, p. 373, 1082. 
Ore body sett ement, Vv. ay? P: ; 
The Butte-N. Y. Copper O issued $150,000 lo year lst M. con- 
rene bonds Cotes Jone l 1918 (incomes for 5 years), . $500 00.000 authorized 
100, p. 644, . Present name assumed in 1916, 102, p. 1635. 





F. 
i BB 


609, 1238; AY. 108, p. 685.) 





STOCK piety e $3.500,000 auth. stock, $2,901,977 is | ey 

LATE DIVS.— * 1915. 1916. 1917—March. June. . 
SEER 2 30 40 12 12% "BiG 800 | See 
ESAS AN 150 300 12 12% 
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INDUSTRIAL STOCKS AND BONDS 


(Vou. 111. 


























MISCELLANEOUS COMPANIES | Date | Par | Amount | Rate | When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on first page} Bonds; Value | Outstanding % Payable | and Maturity Dividends are Payable 
Rutterick Co—Stock $15,000,000 (bonds see text)___. ina $100'$14,642,100|2% in '16}_____--_- Sept 1°'16 %%iChecks mailed 
Caddo Central Oil & Refining—Stock 200,000 shares _..| __-- None; See text |New OW 8 lesccerskegnueeelsesbeseebanénestoecvce 
Consol Ist M $5,378,000 gold sinking fund____.__.-____- at M? Lsaseseeos 4,378,000 6 - ee Cae Bee. Bee 8. ewe 
Caddo Oil & Ref Co 1st M (closed mtge) s f call 105_..CP| 1917 |___----- 1,818,000 6g iJ & JiJan 1 1927 Philadelphia 
_ Guar equip trusts due $120,000 s a, call 101..._.-.---- CP! 1920 1 ,000| 720,000 -: @. ee Ge, 2 Re ee aithnncenetes 
California Packing Corp—Com 500,000 shares (no enst seca None|471,708shrs|See text}; Q—M (|Decl15 is $1.50|Checks maiied 
California Petroleum Corp—Stock, com, $17,500,000 auth! .-.- OB SE i ae eee July i. 3 1%%'|Columbila Trust Co, N Y 
Prefia&d) stock, 7% cum&part red text $17,500,000 autb;  -_- 100) 11,343,026|7 in 1920; Q—J {Oct l 20 1%% do do 
Bonds of controlled compantes— 

Amer Ollfields Co Ist M @ red 105 beg '16 sink fd_--- ot BELO looccnce 923,800 Ag iF & AjFeb 1930 Southern Tr Co, Los Ang 
Callahan Zinc Lead Co—Stock...............-.-.....-- nme ] 3.794.030 $2 Q—M 30 od qe ee ee 
Calumet & Arizona Mining Co—Stock $6,500,000_----- soce 10; 6,425,210|See texti\Q—M 24/Sept20 '20 10%/...-.........-..-.----- 
Calumet & Hecla Mining—Stock ($12 per share paid) _____.. , 25| 2,500,000|See texti Q—M /|June30 ’2020%)/-_--._._..._._..--.---- 
Cambria Iron—Stock (4% guaranteed) _____...------ 50| 8,468,000 4 A & O |Oct 1 1920 2%, Checks malled 
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In June 1917 paid quarterly 124% and a further 124% out of — 
accumulations prior to March 1913; but in Sept. only 6% and 6% from 
such accumulations: likewise in June declared an extra dividend of 4% 
to aid in Red Cross distributions. V. 105, p. 1000. In Dec. 1917 suspended 
dividends pending determination of oil flotation suit. V. 105. p. 2096. 


Production— 1920—Oct.—1919. 1920—10 Mos.—1919. 
See 7,000,000 11,000,000 85,814,024 89,025,000 
Silver (in og8.)......-... 193 ,000 210,000 1,641 778 1696. 000 


REPORT .—Year 1919, in V. 


110, p. 1750, showed: 
Calendar Years— 18. 


19 1917. 1916 
$4, 861, 170 $5,915,244 $6,716,437 $13,1 


Total revenue________. 41,551 
BeGs POVGHMUS. .nccccccc= 16,273 651,924 2,347 ,496 8,792,131 
Other income_.__._.__- 126,266 62, ‘874 103,191 81,315 
Res. for tax, conting.,&c.. 177 ,549 86,450 2,177,777 2,508 ,047 
Balance, surplus- - - - - 564, ‘990 §28,348 272, ‘910 6,365,399 
hesults for six months ending June 30 1920: dor income, $2,544,201; 
eper. costs, taxes, &c., $2,063,947; surplus, $480,254 
OFFICERS.—President & Gen. Mgr., D.C. Jackling: V.-Pres., Chas. 
peyeen: Af -P, Gen. Counsel, hy R. Babbitt; Sec., A. J. Ronaghan; 
Treas. . W. Peters.—(V.111, p. 297, 796, 1186.) 
erreee BROTHERS, CHICAGO. —(V. 109, p. 1611; V.4110,%p.1362, 
467, 661, 1645.) 


BUTTERICK CO.—ORGANIZATION .—I ncorporated in N. 
151902. Owns stocks of various cos. 
paper patterns.&c. See V. 75, 
orzed to he Increased from $1 nO: 000° to $15,000,000, 
$1.000,000 Ridgway Co., June301919. V.104,p.1147. 
ebligations on June 30 1920 included: real estate mortgage, 


.On Jan. 
ublishing magazines, aS cee See 
23% Stock was on Oct. 19 1909 auth 
to acquire the 
The outstanding 
$687 ,500; 





Butterick Publishing Co. 8% cumulative preferred stock, $969,700. 
DIVIDENDS— | ‘03. "04. ‘05. ‘06. ‘07. ‘OS. ‘99. 10-°15. 1916. 
Bince 1902. &% a 4 4 4 3 1% 2\y% 38 ylv 2Y 
In Dee 1916 the dividend was omitted. None since to Oct. 1920. 
REPORT .—For 1919, in V. 110, p. 1851, shows: | 
Calendar Years— 1920 (6 mos.) . 919. 1918. 1917. 
Net profit after F ed. taxes $59,419 $326 ,494 $441,896 $261,014 
Preferred dividend . 33 433 + 2a Sears See 
Balance, surplus... ae $25,986 $320,387 $441,896 $261 014 


Profit and loss_. .$1,990,169 x$1,964,182 $2,340,833 $1, 898 ,937 
x After deducting sundry adjustments. 
matt ies Treas., C. D. Wilder, Butterick Bldg., N. Y. City. 
anmes f s 


CADDO CENTRAL OIL & REFINING Ct far ee —ORGAN- 
IZATION .—Incorp. in N. Y. State May 2 1919. On Dec. 31 1919 the 
company owned 85 seoducing wells with 6 aritling rigs in operation, 135 
miles of pipe lines and gathering lines, with pumping stations attached. 

Its Caddo  eeliners with a daily capacity of 3,000 Dblis., and the Shreve- 
port refinery, witha daily capacity of 500 bbls. (in which latter the company 
owns a three-fourths inte rest) and its casing-head gasoline plant at Moorings- 
port, La., were all operating substantially at capacity. 

Its holdings in the oil fields comprise: (a) 31,000 acres in fee in Bossier 
Parish, La.; (6) 2,238 acres in fee in Caddo Parish, La.; (c) ap pprox matey 
25,000 acres under lease distributed over North Louisiana in Caddo, Homer 
Red Rover, DeSoto, Little River, Webster and Bienville parishes; (d) up- 
ward of 10,000 acres in Texas and Arkansas. 

At Cedar Grove, La. ., @ new refinery with a capacity of 3,500 bbls. per 
day, was substantially completed in Oct. 1920 and was to be entirely 
finished by Nov. 1 1920. 

EARNINGS.—For 9 months ending Dec. 31 1919, in V. 110, toot 
showed: Gross proves, $747,559: net profits, $647,229: deductions, $163.8 
halance, $483,3 Earnings for the period from Jan. 1 1920 to Aug. i 
1920: Gross Sn lO $4,826,994: less inter-department items, $846,466; 
actual revenues, $3,980,528; operating expenses (net), $2,729,324; net 
revenue, $1,251 203; net income, $1,223, 007: int. on funded debt, unfunded 
debt and taxes, $317.7 oa surplus. $915,256. 


Bonds, &c., see Pp 1938. The 6% equipment trusts issued in 
1920 are ae ee e., int., by the company and the Standard Tank 
Car Co. They mature $120, 000 fogs annually each Feb. and Aug. 10 


from Aug. 10 1920. V. ne c 

Capital Stock.—On May 3 1920 - authorized (1) change of 
stock to no par value; (2) increase of shares from 150,000 to 200,000; 
(3) sale of 50,000 shares at discretion of board of directors. 

Chairman, E. Kirby Smith; Pres., Lawrence B. Dunham; V.-P.,J. Qualey: 
Sec. & Treas., E. K. Henderson. Office, Shreveport, La., and i7 Battery 
Place, New York. —(V.111, p. 796, 1569.) 


AGN ote te PACKING CORPORATION (OF N. Y. Tore haa! ght 
ZATION .—In O 1916 incorporated in New York to acquire (V. 103, 
1212), free of AB or Other funded debt, the business, assets andpr A 
erties of J. K. Armsby Co.; California Fruit Canners’ Association: Central 
California Canneries; Griffin & Skelley Co.; ip and about 80% of ‘the ca 
ital stock of the Alaska Packers’ Assn. The largest packer and d 
tributor of California dried fruits and canned ae oods, and ao important fac- 
tor in Hawaiian pineapple industry; Alaska Packers’ Assn. is the largest 
packer of canned salmon in the world. William Salomon & Co., N. Y.., 
sold the pref stock. V. 103, p. 1982, 2157. meawsies property, V. 104, 

2454. Official statement of May 10 1917 Y Stock Exchange 
pV. 105. p. 120: Notes payable Feb. 28 1919. $1, 905,000 

STOC K.—tThe pref. stock was called for redemption at 115 and accrued 
dividend on April 1 1920. Pref. div. No. 1, $1 38, Jan. 1 1917, at full 72% 
rate from Oct. 19 1916; to Jan. 1920, 14% % Divs. on common, June 15 
1917 to March 1918, 50 cts. each ($2 p. a.); June 15 1918 to Dec. 15 1919, 
$1 quar.; March 15 to Dec. 15 1920, $i 5 50. quar. 

ALASKA PACKERS ASSOCIATION (Controlled) paid special dividends 
ipeven in Liberty bonds) as follows: Feb. 9 1918, 20%; Feb. 10 1919, 25% 

b. 10 1920, 20%. Extra dividends of $2 each were paid from income ‘of 
insurance and investments Feb. 10 1917, Feb. 9 1918 and Feb. 10 1920. 


REPORT.—For year ending Feb. 28 1920, V. 110, p. 1971. 
Consol. Results —Years ending Feb. 28. 
19 ‘ 1918-19. 917-18. 


1 
Profit (after al] taxes).............- $5, 882, 541 $2, 396,000 $3,614,531 
y ‘‘Income from investments’’...___- 9,861 1,293, '279 2,533,409 


EDEL ee 37° 242, 402 3 689,279 $6,147,940 
Preferred dividends (7%)... ._----- 


89 592,268 
Common dividends._........-- $4) 1,603 ,250($4)1, 355,668 ($2)677" 802 


PSE SS EAR te a y$5,171,131y$1,762,713 y$4,877,869 
ouPhis item includes in addition to dividends actually received, the 


omeunt earned but left invested in properties of Alaska Packers’ Association. 
. 106, p. 299, 393, 398. 





OFFICERS.—J. K. Armsby, Chairman of the Board; R. T. Bentley, 
Pres.; Albert Lester, Sec.: S. L. Goldstein, Treas.; L. A. Woolams, Conp. 
—(V. 110, p. 263, 362, 468, 873, 1190, 1971, 2389; V. 111, p. 1372.) 


CALIFORNIA PETROLEUM CORPORATION.—ORGANIZATION. 
—A holding company incorporated in oe Sept. a an Owns 99% of 
stock of American Petroleum Co. (V. 92, Dp. dy BE p. 216); which 
owns Or controls 2,000 acres of land in the Coalin ai sand Les An- 
geles districts; and 98% of Americana Oil 2 Los Oo. .V. 92, p. 957), 
which claims 4, 200 acres In the Midway, Sunset, McKittrick and Lest 
Hills oil districts of Southern California, and all the steck of Petroleum 
Midway Co., Ltd., which owns 420 acres in Midway oilfield. In Mar. 1919 
was authorized to purchase at par a further $4,000,000 of last named com- 
pany’s stock. V. 108, 1062. Other subsidiary companies are the Niles 
Lease Co., Midland Oilfields Co., Ltd., and Midland Oil Co. Alsoownsa 
half-interest in tue Red Star Petroleum Co. On Dec. 31 1919 there was in 
hands of public $512,407 stock and also $1,495,300 bonds (see table above) 
of the subsidiary companies remainder ownea by California Petroleum Cor- 
poration. 


DIVIDENDS.—Divs. on common, Jan. 1, Apr. 1 and July 1 a LKG% 
exci: none since. V 97, p. 239. 668. ‘On pref. in 1913 and 1914, 7% 1915. 
544%; ors 4% 7 Q.-J3.); 1917, 4%; 1918, Jan. and April a July 
and Oct., 1%%: Pd and again in April, 1919,1%% and 2% on accumu- 
lations. "July 1919 paid 1% regular and 2% on accumulations. In Oct. 
1919 paid 1% regular and 2% on accumulations, which. it is understood, 
clears up all Cm ar on the pref. Paid 144% each in Jan., April, 





July and Oct. 1920. . 109, p. 1082; V. 108, p. 2435. 

REPORT .—Year 1919, V. 110, p. 1292. 

Calendar Years— 1919 1918. 1917. 1916. 
Gross earnings..__..___- $4 621 654 $4,154.354 $3,185,327 $2,081,154 
Net earaings........... $3,128,711 $3,056,883 $2,462,278 $1,511,658 
Depreciation, &c_..__..._- ] ‘340,505 1,160,773 675.277 381,778 
Interest oa bonds, &c___- 104,582 120.725 102,219 110,480 
Keser ve for Federal taxes 

and contingencies__-—-_-_ 250.000 296 .261  f ier 
Preferred dividends_ __*(7 % ) 846, 512(8%)1018300 (4)493,721 (4)493,721 
Special reserve net prod... 155,98 157 ,542 189,876 207 ,450 

Balance, surplus_____ $431,132 $303 .282 $784,775 $318,229 


* Also paid $864,012 on account of accumulations. The net production 
in 1919 wes 3,115, 476 bbls., a decrease of 35,358 bbls. from 1918. 


Earnings for 6 mos. ended June 30 1920: Gross, $2,823,013; net, $1,598," 
476; deductions, $951,597; balance, $646,879. 


Chairman, Thomas A. O'Donnell; Pres., I. W. Fuqua; Vice-Presidents, 
L. P. St. Clair, R. W. Crawford and T. J. Crumpton; Sec. & Treas., 
Stewart. Office, 1034 Security Bldg., Los Angeles, Calif.—(V. 109. D. 
679, 983, 1082, 1989; V. 110, p. 1412, 2490. 


CALLAHAN ZINC=#LEAD CO.—Formerly Consolidated Interstate 
Callahan Mining | Co. Name » Changed to present title on Apr. 12 12 , 1920. 


ORGANIZATION. —Organized in Arizona June 12 1912, and is en 
in mining oe ye zinc and lead ores in Shoshone County, Idaho. 
auth., $5, n $10 shares. Paid dividends regularly since April 1 
1915 to June yg: ro17, in all $13 50 per share, or $6, 207 7,365 in divs.; Sept. 
1917 none, pending certain improvements, &c.: Jan. 2 1918, 50 cents (5). 
June 15, 50 cents (5%) quarter ‘ft In Oct. 1918 paid 75 cents (74%) quar. 
none thereafter until Feb. 1920 when $2 was declared payable in in- 
stallments of 50c. each on Mar. 30, June 30, Sept. 30 and Dec. 30 1920. 

In Oct. 1918 the 10-year contract of 1914 with the American Metal Co. 
for the sale of all the company’s output was canceled by mutual consent 
and the Metal Co. interests surrendered all their holdings in the capital 
stock. In Mar. 1919 shut down because of unprofitable prices following 
war. V. 108, p. 1277, 2531. 


For 3 mos. ended ons. 30 1920 total income was $321,924: 
costs, exp., taxes, &c., $339,310; improvements, $10,986; bal., def. 
—(V.111, p. 76, 392, "695, 1569, 1855, 2046.) 


CALUMET & ARIZONA MINING CO.—ORGANIZATION .—Incorp: 
in Arizona in 1901 and owns mining properties in Bisbee, Ariz., (Mammoth 
Group), and Douglas, Ariz. On Dec. 31 1919 owned also 1 229, eet “1 =e 
1,800,000 outstanding shares of $5 each of the New Cornelia Copper 
initial dividend thereon 25 cts. a share (5%) was paid Nov. 251918; be 
thereafter until May 1920, when 25 cents a share arn was paid; Aug. 1920, 





Bet 


roduction 
, $28,371 


25 cents. See V. 108, p. 168; V. 107, p. 289, 1842 
= DIVIDENDS.— "O8-"11.'°12. "13. "14. '15. "16. 17. "18. 1919. 1920. 
Per cent____.__-___- 40 yriy. 42% 50 30 32% 90 110 80 30 text 


ee * 1920: March 22, $1; June, $1; Sept., $1. 

REPORT .—For calendar year 1919, V. 110, p. 1418, shows: 3?” ~ ™ 
™ 1919. 1918. 1917. 1916. 
| ae ee 51,357,154 62,397,017 74,898,788 


Gross income__________ $10,286,477 $15.528.530 $20,035,866 $20,587,941 
Net for dividends 1 891 03 4,083 .238 6.628 500 11,155,005 
27 56 


Dividends paid 5.140.062 x6.424.762 5.777.296 

Rate (80%) (100%) (90%) 

x Also paid a 10% dividend 786.49, 479) out of reserves for depreciation 
and depletion. 
Month of Oct. 
1920. 191 


9. 19 1919. 
2,484,000 4,244,000 34, 330. 000 37,482,000 
eens of ec? 10 Months 
Q9 


19 919. 1920. 1919. 
3 450,01 "600 3, $37 ,000 2? 460, ),000 — 32 32,381 381,000 
Charles Briggs, Calumet, Mich. — 5 2 111. p. ». 592 , 694, | 1086, 1474 1474. 


~~ ~-a =< —"-=— e&- — — —  — — ee 














Production (lbs.) 
New Cornelia 

Copper Co.— 

Production bs. a 


“Pres., ¢ 
4 











1952.) 


CALUMET & ECLA MINING Oo —Stock, $2,500,000; $12 per $25 
share paidin. V.93, p. 941: V. 98, p. 239. Decision 1915, V. 100, p. 232. 

{n 1916-17 the ATA vedesmed, ‘at par and int., the remainder of the 
8, 519, ,000 notes issued in 1909. 


0 
n 1917 purchased gig Mining Co. for $3,600,000. V.104, p.1047 


LATE DIVS.—/['09. "12. °13. °14. °15. °16. °17.°18. "19 °20¢ 
P. C. since 1906__ {108 118 96 "168 128 40 200 300 340 text. 40% text. 
In March and June 1919 dividend was omitted owing unsettled condition 
of copper 1 market. In Sept. and Dec. paid 20% ($5). V. 108, p. 1062. 2435; 
109, 778. March ee dividend omitted. Vv 110, p. 1091. In 

} 1920. paid 20% ($5) 








Nov., 19-20.) 


-_ 





INDUSTRIAL STOCKS AND BONDS. 
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MISCELLANEOUS COMPANIES 
eviations 


[For abbr , &c., see notes on first page] pa : Value 


Rate When Last 


Dividend |Places 
% Payable 


Where Interest and 
and Maturity 


oustanding Dividends are Payable 





Cambria Steel—Stock $50,000,000 | 
Bends of subsidiary cempanies—See Midvale Steel & Ord nanceCo 
WD Case Plow Works Co.—Common os 125,000 shares, | 


Ee yg 590 DO ‘stock $20,000, 
a o Cum 000,000 
Celluloid Co—Stock $6,000,000 authorized 
Central Leather Co—Common stock $40 000,000 
Preferred (a & d) 7% cumulative $40, 000, 000 
First lien gold bonds $45,000,000 
Coatral States Electric Corporation—Com stock $10,000, 600 
stock 7% cumulative $30,000,000 
ond. conv gold resting red 101 sf, conv pref stock ~lGe* 
Cerro de Pasco Copper Corp—Stock (no face value) __-... 
Certain-teed Products Corp—Com shares 150.000 (auth)__ 
First preferred stock 7% cumulative $10,000,000 (auth) - 
Second pref stock 7% cum $5,000,000 conv into com (auth) 








a After deducting $516,500 in treasury Dec. 31 1919 and $7, 269 ,000 hela in stumpag ¢ 


$50/$15.000 ,000)8 in1920 Q—M 
None 


+e | 
100} 13.000, 000)? tn 1920, 
100; 

100) 
100, 


ee «ae «e@ «=| ’ 








Dec 15 ‘20 2% 


'125,000shrs 


Sept 28'2014%% 
Sept J pe 1%% 


See te 

Q—J (Jan | 31 l 

‘Q—M 31 Sept 30 20 2 
Q—F Aug 2 °20 1% 
Q—J yes , 1920 1% |\Checks mailed 

‘A & .O|A 1925 Central Union Tr Co. N Y 


Q—F | 4 %| - w= 22 -- see 
a Oct 1 Pr 4% % Checks mailed 

J DiJunel 1 Guaranty Tr Co, 

Oolumbia Trust Oo. ® 





%\Checks mailed 
% |Office, 36 Wash PI, 
Checks mailed 


5,925,000! See text 
39,701,030) See text | 
33.299 050 7 in 1920) 
a28,977,150 5¢2 
451,900 See text 

3,300! 7 in 1920 





= 5 ie 
.|$4in 1920. 
T 





$2 
Oct 1 1920 1% 
—J [Oct 11920 1% 


e and spe cial depr eciation fund. 


See text | 7 











—. 





REPORT .—For cal. year 1919 in V. 110, p. 1852, showed: Receipts for 
copper delivered (27,978,077 Ibs.), $5,263,077, and after adding ‘‘other 
income’”’ (dividend of $1,229,303 on stocks owned, &c.), and deducting all 
expenses, dividends paid (40%), $1,000,000, there was a deficit for the year 
of 32,366,620. Pres., R. L. Agassiz. —(V.110, p. 1190, 1750, 1852, 2195, 
9389, 2659. 


CAMBRIA STEEL CO.—Incorporated in Pennsylvania in Nov. 1898, per 
plan, V. 67, ‘a: ne Cambria [ron Co. for 999 rer at iy on $8, 468, - 
000 stock. 68, D. 128; V. 75, p. 443; V. 76, p. 862; V. 78, 1166. 

In 1916 Midvale Steel & Ordnance Co. bought 57% of tite stock at $81 
a Share. V. 102, p. 616; V. 101, p. 1554, 1630, 1715, "1809, 76. 


ae iuiES.--(me te 09. "10. “11 80 “13. °14. *15. ‘16. “17. 
Per cent {3 yearly 64%5yearly. 5 5 6% 6 
Extra | 1 _ 2 6 

In 1920: March 15, June 15, Sept. 15 and Dec. 15, 1%‘ Yo and %% extra. 

REPORT.—For 1919, V. 110, p. 2195, showing net income (after deduct- 
ing oper. expenses, incl. ordinary re v gern and maint. and provision for 
Federal taxes), $6,869,802; deprec. and other reserves, $2,355,418; Cambria 
Iron Co. lease, ete 720; divs. (9%), $4,050,000, and bal., sur., $125 er 

Chairman, A.C. Dinkey, N. Y.: Pres » a. Corey Jr., Phila., Pa.: 
& Treas., D. | od. Gehly. Office, Widener Bldg., Phila. —(V.110. p. O8. ) 


CANADIAN CAR & FOUNDRY CO., LTD.—(V. 110, p. 695.) 
CARBON STEEL CO.—(V. 110, p. 170, 1418, 2073; V. 111, p. 192, 1854, 


(J. 1.) CASE PLOW WORKS CO.—ORGANIZATION .—Incorp. in 
Delaware June 29 1919 to acquire the ee ong business &c. of J. I. Case 
Plow Works and Wallis Tractor Co. of Racine, > > Manufactures plows, 
tillage implements and Wallis tractors. V. 109, p. 1276, 1528. 

STOCK.—The Ist Pref. is cumulative. Redeemable at 110. Annual 
sinking fuiod of 8 of $175, 000 beginning in 1993 rovides for its retirement at 
is non-cumulative. eemable at 115 on 30 days’ 
notice » when ist pret. is all retired 7m... equally in any divs. declared 
y the Common stock without reservation as to amount of such Common 
v. No mortgage without consent of 75% of ist Pref. stock.—See offer- 
ings in V. 109, p. 1276, 1528. 


DIVIDENDS.—Divs. of 1% % goer. 5 were paid on Ist and 2d pref. on 
Jan. 2, Mar. 31, July 1 and Sept. 2 

EARNINGS. —For the year ending _ 30 1920, net profits before 
Fed. taxes and depreciation were $1,061,107. Federal taxes for the fiscal 
year were $110,000 and depreciation $277,742. Sales amounted to $11,- 


006 882. 

DIRECTORS.—H. M. Wallis (Pres.), C. Weyland (V.-P.), R. O. 
Hendrickson (V.-P.), W. M. La Venture Treas. , M. E. Erskine (Sec.), 
H. M. Wallis Jr., Pe aR Wis.; C. Quarles, Milwaukee, Wis.: Henry 
Glore. Wm. A. Tilden, B. F. Troxell (Asst. to Pres.), 


Russell Platt, C. F. 
Chicago.—(V. 111, p. 1186.) 

(J. 1.) CA B TRRE SING MACHINE CO.—ORGANIZATION .—Incor- 
porated in 880 as successor of a oo-partnership formed in 
1842. Has yom at Racine, Wis., on navigable waters, covering over 40 
acres of floor space. Manu ures threshing machines, clover hullers, 
steam traction and farm engines, steam-road rollers, oil tractors, both for 

line and kerosene, automobiles, &c. Owns 100 acres additional at 
acine. on which buildings — been erected a t 192 ores at Fort William 
Ont. V. 94. p. 353; V. 98, 1152; V. 101, p. 372; 107, p. 1834. On 
July 11919 merged with a Detour Plow P. ‘o. of ay il. V. 109, p. 
273. Compagnie Case de France, a subsidiary, operates in ‘Western Europe 
and Northern Africa. 

STOC K.—The voting trust as extended expired by limitation Jan. ] 
1918. V. od p. 1676, 1913; V. 105, p. 2545. Pref. rights, &c., V. 106. 


1248, 1580 
” Divs. on pref., April 1912 to Jan. 1 1921. 1%% quar. (7% p. a.). 

On Jan. 28 1919, after an interval of 8 years, dividends were resumed on 
the common stock with payment of 7% in iberty bonds. V.1J08.p. 271. 

In Jan. 1920 paid 10% in cash. A com. stock div. ‘of 39,000 pad of 
new com. stock was paid Dec. 15 1920. V. 111, p. 2046 

BONDS .—In 1914 sold $12,000,000 Ist M. bonds, redeemable at 103. 
During 1919 the $3.206.000 outstanding Dec. 31 1918 were all retired. 


REPORT —Rir calendar year 1919, ip full, in V, 110. . 1312: sali 
$eace (lO. euce coco se$32,342.653 $25,162, 769 $17,657, 754 313.047 257 
Profits ....-o- eccecece 607 5.436.505 3.775.9 »385.110 
Bond interest, &c...... 572,621 340 "737, 389 
Cepreciation ....-.-.-« ones os 

3158 
295 


Prem. on bds. canc., &e- 43,78 4635 144, 
a1.251.968 al 435, 615 274. 

675.000 275.000 

0,500 


880.250 ae 85 
581.00 


Balance, surplus $1.448,232 $1,502,737 $1,506,273 $797,221 

a European assets written off, amortization, &c. 

DIREOTORS.—Frank K. Bull (Chairman of Board), Warren J. Davis 
(Pres. & Treas.), Ellis J. Gittins, D. P. Davies, Edwin E. Russell, Wm. B. 
Brinton and Milton H. Pettit (V -Ps.), W. F. Sawyer, Racine, Wis.; 
A. O. Choate, Wm. Ewing, Francis L. Hine, N. Y.; W. E. Black, Chas. 
J. McIntosh, Milwaukee, Wis.; W. B. Brinton. Dixon. Ill. Office, Racine, 
Wis.; N. Y. office, 480 Lexiigton Ave.—(V. 111, p. 2046.) 

CELLULOID COMPAN Y.—ORGANIZATION .—Incorporated Nov.28 
1890 in New Jersey. Stock, $6.000,.000; issued, $5,925,000; par, $100. 

No bonds or mortgage outstanding. 

IDENDS.— {1899. 1900. 1901. 1902 to '15. "16. ‘17. °18. °19 °20. 
pee 6 7 19% 10 10 10 text 


899 8 yearly. 
Slee 520: March 31, a leas and 29% extra; June aU. 3%: & Bons. 30 30, hy ; 
M. "CO “avis Henry 


Factories at Newark Office, 30 to 36 W 

Pres., M. C. Lesterta: Vice-Pres'ts, W. E. Pulis, N. 

Rawle and M. L. Havey: Sec. & Treas. . Comegen, Montgomery. nt 110, 

p. 1529; V. 101, p. 447, 802, 884; V. 104, p. 767; V. 106, p. 502, 1129.) 
CENTRAL FOUNDRY CO.—(V. 109, p. 479, Y-. 680; V. 110, p. 873.) 
CENTRAL ILLINOIS PUBLIC SERVICE CO.—See “El. Ry. Section.” 


LEATHER CO.—ORGANIZATION .—Inco ;& N.J.o 
aot Thos as 5 Boe, ber plan yy V. 79 P- 2751, of . Leat lnae 
ADF iy. 56. 787; V. 57. p. 23; V. 71. p. 817: V. 81. p. 213, 560. T1708 1852: 
: : ; V. 94, D- 624. Output, tik leather. In June 1917 - 
; soning Co., with tannery at Waukegan, Ill.—vV. 104) p. 
2555; V. 106, D2) stock Exch., V. 81, p. 504; V. 82, p. 159. 


tie °20. 


"18. 
6 text. 
3 


Written off accou nts. &c. 
Prov. for Federal taxes - 
Preferced divideaods (7%) 
Common dividends 














BON DS.—Secured by a Ist M. on all the assets and tands acqguiren 
sad, pending their physical acquisition, by the shares of old company 
nearly all acanired) and all the stock and honds of its subsidiaries ‘nelud- 
ing $10,000,000 stock of the Central Pennsylvania Lumber Co. (authorized 
amount $20, ae ,000). + Dec. 1913 a sinking fund was were A Vv. 
21D. T180; V . 78, p. 50; V. 81, p. 1176; V. 96, p. 648; V. 98, p. 75; V. 104, 
unissued, 


p 

Total auth. bond Issue: aren 000,000, viz. (on Dec. 311919): 
$8 237 ae (of which $5,80 were reserved for retirement of U. 
Leather debentures nee are now free bonds); held in stumpage and 
special Genreciation fund, $7,269,000; in genera ‘treasury, $516,500, less 
$1,500 av’ for exchange of U.S. Leather pref. stock; balance outstanding, 


$28,977 
DIVIDENDS— 1914. 1915. 1916. 1917. 1918. 1919. 1920. 
2 7 3 5 5 5 3% 


1S 920: extra 2,1% aon t Mi 1.1% %: Aue. 2.132 

n >. 4% quar. ‘an % extra; a 

Nov. div. omitted. Yr ili. 2 1281 ond - Ahi 
Preferred dividends venalasty 1% % quarterly Oct. 1905 to Oct. 1920. 


REPORT .—For year 1919 (V. 110, p. 868) showed volume of business 
$118, 959,634, against $94,147,418 in i918 and $91,731,548 in 1917. 
Total Gross Bond Pref.Dios. Common Balance. 

i. Earnings. — (7 0-8.) — — 


Income. 
$ 
1920 (9 
4,813 xX? 946,229 1,378,655 1,748,196 ( ) 
*16,126, yrey 1338, 208 Ze 330, “930 


1,838, ane 5 
21, 3. 062 1,838,2 ¥: "330, 930 
191 16-21, ‘788. ‘679 tp '327 409 1,838, 508 2 ‘330 0,930 ( %)3 275326 9,882 ,94 
After deducting provisien for Federal income and excess profits taxes. 


x Deficit. 


DIRECTORS.—Chairman Edward C. Hoyt, A. Augustus Healy, Geo. 
D. Hallock, Max J. H. Rossbach, W. W. Heroy, Theodore R. Hoyt, War- 
ren G. Horton, Lewis H. Lapham, Ernest Griess, Arthur W. We lington, 
See. , A ee. Wm. McAdoo Jr., Edward C. Thiers, Chas. Einsiedler, 
, nc 

Officers. —Pres., George W. Childs; Ist V.-P., W. G. Horton; 2d V.-P., 
Wm. McAdoo Jr.; Sec., Fred E. Knapp; Treas., H. W. Hill. New York 

ices, Whitehall Bldg., Battery Place and West St.—(V. 110, p. 868, 
1852; V. 111, p. 297, 496, 1282, 1755.) 


CENTRAL POWER CORPORATION.—(V. 109, p. 479, 1369.) 


CENTRAL & SOUTH AMERICAN 1 TELEGRAPH CO.—Name changed 
to “it America Cables, Inc., which 


CENTRAL STATES ELECTRIC CORP. —ORGANIZATION.—In- 
corporated in Virginia May 28 1912, with power, among other things, to 
acquire stocks and securities of Pp utility corporations. Owns over 75% 
of oy $8, ae .200 Cleveland (O.) Electric Iluminating Co. common stock, 
V. hac Common stock has been deposited with Edwin M. Buikley, 
Aason Burchard and Harrison Williams as voting trustees. iv. on 
pref., 134% quar., paid Oct. 1912 to Oct. 1 1920. Div. on common stock, 
1914. 4%: 1915, Feb., 44%: none since to Oct. 1920. 

The 10-year 5% secured gold notes due June 1 1922 ($6,000,000 author- 
ized issue) are A. d., to call, in whole or part, on any int. date, on due notice 
at 101 and int., and convertible at par into pref. stock at 105, with the right 
to convert if called for ¥ perme prior to maturity 

The $5,963,784 issued are secured by deposit of $6,630,400 (over 75%) 

Cleveland El. Ill. Co. common stock. V. 94, p. 1451; 
V. 95, p. 50, 133 Pres., F. L. Dame.—(V. 106, p. 399.) 


pion yen TERESA SUGAR CO.—(V. 111, p. 992, 1085.) 


ERRO DE PASCO “opeen CORPORATION.—See V. 101, PD. 
1487, 1716. Incorp. in N. Y. State in Nov. 1915 and acquired extensive 
copper, &c., deposits in Andes Mtns., Peru. COapital stock, 1 000.090 
shares, no par value, issued, Oct. 1920, 898,229 shares. Listed 
Stock Exch. Feb. 1917. V. 104, pb. 666. 

1918. 1919. 1920. 
$400 $400 See 


DIVIDENDS.— 1916. 1917. 
Reswlare .. Se ee 2 0? $) 4 00 

$1 00 text 
, $1; Dec. 


EKatra_ $1 Ah 
{n 1920, “March 1. $1: June 1, $i: “Sept. 1, $1. 
The bonds of 1915 were made ao eo ipls. each $1.000 bond ipte:4 
shares of stock, also callable at 105 subiect to tbe copversou ss / WMA 
Total bends auth.» ud at ued,i 10.000,000; corverte, fates 7 @ 
decmedsi ud y neeledi @ Dee tL’ | 917,% 5.452 000308 A 
remaind t 6’. Kel ste 86 far as not CURVE tea Were paid >’ 
1 ~ issutb $6,947 ,0UU Were convervea (nto stock at $30 per 
. 2012; V. 105, p. 501. 


REPORT.—For cal. year 1919, in V. 110, 
Calendar Sales o Net, after Other Bond Dividend Balance 
Year. Copper ,&c. Tazes,&c. Income. Interest. Paid. Sur. or “Def 


$ x 
1919__.14,884 oer 016.324 3,299,952 -..... 3,592,909 def.1,309,.378 
1918_ "867.8 7 12 27.128 627 044 58, a 4, 393 352 def .3 951 436 
1917__-24. 974.082 3.552.685 2.069.914 531.730 4,009.471 sur.1,069,397 
The total surplus Dec. 31 1919 was $10,273, 103. aan 


Production (Lbs. — 1920. 
( aha ~ para 4 698,000 5,652,000 
10 months . 42, 942, 000 s La 5 94 
Pres., L. T. Haggin. 


p. 297, ‘796, 1086.) 


CERTAIN TEED PRODUCTS CORPORATION. —ORGANIZATION. 
—Incorporated in Md. Jan. 30 1917 as successor of the General Roofing 
Mfg. Corp. Roofin plants located at East St. Louis and Marseilles, Ill., 
York, Pa., Niagara Falls, N. Y., and Richmond, Calif. Paint and varnish 
plants, St. Louis, Mo. A new aint and varnish plant on the Pacific Coast 
was completed in 1920. Purchased the caiptal stock of Thomas Potter 
Sons Co.. Inc., of Phila., in Aug. 1920. V. 111, p. 796, 992. Produces 
prepared roofings, building papers, tarred felts, insulating pa “ale » pane 
varnishes, linoleums, floor coverings, oil cloths, &c. No bon 

p. 1000, 1669. Dividends on 1st and 2d pref. in full to Oct. 1 1920. Initial 
dividend on com. Jan. 28 1918, $4 per share; none thereafter until July 1 
1920, when $1 quar. and $1 entre = ms pee Oct. 1 1920, $1 quar. and $1 ext. 

otes payable Dec. 31 1919, 

5 The Se acnahdene on Oct. 4 1920 vatified the proposal to increase the au- 
thorized Common stock from 100,000 shares (no par value) to 150, 000 
share3;, and authorized the issuance of 7,500 additional shares of 2d Pre 
stock and 4,000 shares of Common stock in part payment for the purchase 
of Thos. Potter Sons & Co., Philadelphia, an eattiand fully in V. 111, p.1372. 


992,522 x12,065,602 
9)3,573 081 8, 384,470 


of the outstandin 


1847, showed: 






































[62 _IN DUSTRIAL STOCKS AN ND BON _DS (Vou. 111. 
| 
MISCELLANEOUS COMPANIES Date | Par Amount Rate When Last Dividend | Places Where Interest and 
[For abbreviations, &c., see notes on first page) Bonds; Value Outstanding % Payable and Maturtty Dividends are Payabve 
Chal Motor Corporati | 
almers Motor Corporation— | 
Common stock auth 400,000 shares no par value_._....... ee ll EE ee ee EEE ae ee ee 
Pref stock 8% cum call at 110 sink fd 3% July 1 1920_--_-_-- ete | EF re Setraed Wee reee Hie teehee aap 
Ist Mtge gold notes of Chalmers MotorCo......----- 1917 | 100 &e 3,150,000 6g A & OOCt11922 _ |New York 
Chandler Motor Car Corp—Auth capital stk 390,000 sare -.--- | None me ' 000 shsiSee text; Q—J Jan 3 ‘21 $2.50). ccccccccocccccoccee 
Ches & Potomac Tel Co—Cons M $1,500,000 8 Lo. call 103 oe 1899 | i ,( 196,000 5 J & J July 1 1929 Wash, Am Sec & Tr Co 
Ches & Potomac Teleph Co of Va—ist M g red_____-- 1913 | 100 &c 3°282'700 5g $M & N Mayl1943 Richmond. Va 
Chesebrough Manufacturing Ce Consol—Stock $1.500, 600 “nen | 100 =1,500.000 14 in 20. QO—M__ Dec 30 20 3% |Checks mailed 
Pref stock 7% cum $1,000,000 non-voting call (text)... . enee 100 =~—See text 7 Q-M 31 Dec 30 '20 1% do do 
Chevrolet Motor Co—See General Motors Co | : 
Chicago Edison Co —See Commonweaith Edison Co 
Caicago Junction Rys & Union Stock Yards—Common stock -.-- 100 6,500,000 See Pa xti Q—J See text hemar -yed TrCo, Boston 
Preferred ‘a & d) 6% cumulative —~  . _......-.-..-. ln 100, 6,500,000) Q—J See text do do 
Mtge & Coll Tr Ref bds g ($10,000,000 5s)_._--- G.xc*&r 1900 1,000 14 000,000 4 & 5 g A & OApr 1 1940 Guaranty Trust Co, N Y 
Oentral Mfg Dist lst M $10 .000,000 gu “A” due $120. “ 
yearly call 105........-.-.--------20---o20---e-- 1916 1,000 3,400,000 5 M & 8S Mar1 ‘21 to‘<1|First Tr & Sav Bk, Chi 
Central Mfg. Dist. coll. trust notes red. 101_----.- Sines 1920 1,000 850,000 7g M & N May 1 1923 ‘Chicago 
Railroad issues guaranteed, see text__.__-.....- .-.-.-- . | 
Chicago Pneumatic Tool Co—Stuck auth $13,000,000------- wane | 100 12.897.690 S in '20 Q—/25 Oct 25 20 2% Lib’ty NatBk.N Y& Chic 
REPORT .—For year ty? in V. are p. 1091; for 6 mos ,in V. 111, p.689: | $500,000 of this new pref. stock was offered to stockholders of record 
Year Gross. el. Tur. Pref. Divs. C om. Divs. Bal.,Sur. | Dee. 1 1919 at par and dividend to the extent of 33 1-3% of their holdings. 
'20(6mos.) $2,881,935 $1,2! at 053 $200, 000 $178, yo $140,000 $735,990 | The remaining $500.000 m: iy be issued at the discretion of the directors. 
 _——x 3,666,860 104,599 205, aa a 838=6«6—*®esenee $532,555 | V. 109. p. 170, 1989. | | , 
2,635,090 ‘482,712 $43, Hh 369 688 spitineiaiaah 69,153 LATE DIVIDENDS (%)— 191°-15. 1916. 1917 a 1919. tc 
1917 - 3,109,853 1,392,552 296,561 349.370 240.000 506.651 | Regular _________________--~- _40 y'rly. 15 12 12 
Further deduc'ns, war donations, &c.. "in 1919, $58,266; in 1918, $47,070. | Extra cash (stock, see above) _- 516 2 11 ly, 9 9 


George M. Brown, St. Louis, Mo., is President.—(V. 111, p. 689, 796, 


992, 1186, 1372, 1475, 1569.) 


CHALMERS MOTOR CORP.—ORGANIZATION.—Incorp. in N. Y° 
Nov. 3 1916 as successor of Chalmers Motor Co. of Detroit. Also owns 


entire stock of Chalmers Motor Co. of Canada, Ltd. V. 103, p. 1794, 1890. 
Annual Output. 1912. 1913. 1914. 1915. 1916. To Nov. 28 ‘17. 
| ea,” 7.252 6,674 7,374 6,118 21,408 11,189 


The shareholders voted Sept. 10 1917 to readjust the capitalization as 
shown in table at head of page and to lease the plant for five years to the 
Maxwell Motor Co., Inc. V.105, p. 1106; V. 106, p. 299; V. 107, , F 1194, 
1387. In Oct. 1919 merger was proposed with Maxwell Motor Co.—see 
that company. Noteholders’ sa wr V. 110, p. 2490. 

Balance sheet June 30 1919, 109, p. 978. Directors elected in Feb. 
1918: Jules S. Bache, J. Horace coer Hugh Chalmers, Henry E. Butler, 
George ©. Van Tuyl Jr., Joseph H. Clark and W. P. Kiser. Compare VY. 
106, p. 399. Financial office, Detroit. V. 111, p. 75, 695, 899, 1372. 

CHANDLER MOTOR CAR CORP.—ORGANIZA LON .—Iincorp- 
orated in Ohio on Nov. 16 1915 to succeed an Ohio corporation of the sare 
name. ann singel 2. 000 a per annum. Plant andoffice at Cleveland, O 
Price reduction, 111, 1372 

Stock holders of record feb. 27 1919 were given the privilege of ees 
to the $1,400,000 8% cum. pref. stock of the Cleveland Automobile C'o. 
Each holder of 100 shares of Chandler receiving for $100 per share 20 shares 
of pref. stock of the Cleveland company with a bonus of four shares of 
Cleveland common. The new company will manufacture a smaller and 
lower priced car. V. 108, p. 786. 


STOCK.—<Auth. capital 300,000 shares (no par) ; 280.000 
shares. Company has no bonds nor preferred stock. 

The stockholders voted Oct. 6 1919 to change the capitalization from 
100,000 shares (par $100) to 300,000 shares, no par value. 210,000 shares 
being issued to stockholders in exchange for 70,000 shares of stock 
outstanding in proportion of three shares for each one share of existing 
stock and 90,000 shares to be held in the treasury in exchange for 30,000 
shares $100 par value stock now held. 

DIVIDENDS.—In 1916: April (No. 1), 14%; July. 2%: from Oct. 2 
1916to Apr 1 1919. 3%. making 12% pb. a., and in July 1917 1% for Red 
Cross contributions; a. July Sea nin 4% quar. and in Oct. 6%. See 
“Stock’’ above. V. 109, p. 1082; 108, An initial dividend on 
the new stock of $2 a share was paid Jan. . V 109, p. 2174. On 
April 1 1920 paid $2 50 a share. V. 110, p. 973. Paid 33 1-3% in stock 
on June 10 1920. On July 1 and Oct. 1 1920 and Jan. 3 1921 paid $2 50 
a share on increased stock V.110 p. 2196 


REPORT .—For cal. year 1919, in V. ey p. 5087. ghowed: 


outstanding, 











1919 8 1917. 

Gross profit from sales_.........-.-- $6,650,408 $2,.905.373 $3,248,172 
a eee ee 202.7 l 147 ,396 29 543 

ee $6,853,139 $3,052,769 $3,277,715 
Selling, &c., expenses and other 

charges, incl. depreciation.......- 1,200,884 858,151 895,312 

ee $5,652,255 $2,194,618 $2,382,403 
nal 1,330,000 840,000 910,000 
Sa RR RR RN EIR RE 1,157,306 Pe | eee 

I I $3,164,949 $718,715 $1,472, 403 

OFFICERS.—Pres., F. C. Chandler; V.-Pres., W. S. M. Mead, a. 
Emise, John R. Hall; Sec., Isador Grossman; Treas. ‘ Sam] Regar. wat J 
111, p. 386, 796, 1372.) 

CHARCOAL IRON CO. OF AMERICA, DETROIT.—(V. 109, p. 


1985, 2266; V. 110, p. 2078.) 

THE CHESAPEAKE & POTOMAC TELEPHONE COMPANY.—Ip- 
corporated under New York laws July 2 1883, succeeding the National 
Capital Telephone Co. of Washington, D.C. , and the Telephone Exchange 
Oo. of Baltimore, Md = Stock authorized $15.000,000, outstanding $13.- 

All owned by the New York Telephone Co. Stations Dec. 31 


1919, 82, 589 (not including 545 service, &c., stations). Rates and valua- 
tion, V. 111, p. 899. 
BON DS.—Authorized, $1,500,000: outstanding Sept. 30 1920, $1 ,196 000. 


Retired through sinking fund, $304,000. 
on any interest date upon three weeks’ notice. Sinking fund 2% annually 
of outstanding bonds. 

EARNINGS.—For cal. year 1919 (not including tele 
during Federal control period of year, i. e., Jan. 1 to way 11919). Gross, 
$1,632,114; oper. income, $21,183; gross income, $679,719; deductions, 
$214,126; dividends (3% for 6 mos. only), $390,000; surplus, $75,593.— 


(V. 111, p. 899.) 

THE CHESAPEAKE & POTOMAC TELEPHONE CO. OF VI 
GINIA.—Incorporated in Virginia in 1912 as successor of the Southern Be 1 
Telep. & Teleg. Co. of Virginia. Stations Dec. 31 1919, 82,370 (not in- 
cluding 4,994 service, &c.) Stock, $4,247,000, owned by the New York 
Telephone Co 

Of the bonds ($5,000,000 auth. issue), $3,282,700 outstanding Sept. 30 
1920, $217,300 retired through the sinking fund and $1,500,000 reserved for 
improvements and additions. Redeemable as a whole, on or after Nov. 1 
1918 at 103. Sinking fund, % of 1% semi-annually beginning May 1 1914; 
Old Dominion Trust Co. of ‘Richmond, trustee. 98, “p. (6 , 915: V. 100, 
p. 558. For 1919 (not cnvaeing telephone operations uring "Federal con- 
trol period of year, i. e., 1 to July 31 1919): Gross, $1,466,755: oper. 
income, def. $14,168; ik. “income. $411,208; net income, ‘def. $180,476: 
diviends for 6 or only (2%) $84, 340. bal. def. $265,416 —(V. 103, p, 
2344: V. 105, p. 1900: V. 106, p. 1038.) 


eminem oui LAER Aer UnENe CO... CONSOLIDATED.—OR- 
GANIZATION, &C.—Incorporated in 1880 In New York. Manufacturers 
of th a A (petroleum jelly). Formerly controlled by standard oy A Co. 
of N. but segregated In 1¥11. See Standard Oll Co. + N, 
of N00: 93 pe 1390. Stocic, $500,000: par. $100, June 10 1918 the 
capital stock was A from $500,000 to %1.500.000 by a 200% stock 
dividend. 102, p. 1720. Notes payable June 30 1919, $300.000. 

The shostcholders voted Nov. shi 1919 to increase the capital stock from 


Redeema a at 103 and interest 


hone operations 





$1,500,000, all common, to $2,500,000, by the creation of $1,000,000 7% 
cum. non-voting pref. stock (par $100) redeem, at 112% after ‘Jan. 1 eters 


Owing to the abnorina!l conditions prevailing it was thought best in 
Nov. 1918 to conserve cash by omitting the usual December dividends. 


V. 107, p. 2011. 

Initial div. or 1%% on new pref. stock paid Mar. 31 1920; to Dec. 30 
1920, 1 2 4 % uar. 

Pres.., q). N ie Cammann: V. oP. : ad Ww McGee: Sec. R. S. Gill: Treas,. 
Charles Lamont; Asst. Sec & Treas., Fred’k H. Williams. Office, 17 State 
St... N. Y.—(V. 110, p. 873.) 


CHICAGO JUNCTION RAILWAYS & UNION STOCK YARDS CO, 
—ORGANIZATION.—Incorp. in 1890 in New Jersey, and owns entire 
stock (132,000 shares) of Union Stock Yard & Transit Co. and Chic. Junc. 
Ry., incl., about 700 acres of land (with one mile of water front), contain- 
ing warehouses, sheds and pens to accommodate 75.0U0 cattie, 300, 000 nogs, 


&c. V.100, p. 1261. In 1907 New York Centra! RR. interests acqu!lred 
the 46 miles outer belt line of the Chicago Junction Ry., ——s the 
. 85. 


$2. TBO: af a ory giving $2.500,000 new bonds in payment. 

™ The Central * fanufacturing District of Chicago trustees own about 375 

acres on which factories have been erected and used by about 150 industrial 

concerns. V. 99 P- 342; V. 100, p. 1261; V. 106, p. 2227. See bonds below. 

Ohicago Stock Yaras ©o. (which see) owns all of the $6,500,000 com. stock; 

¢ on ee of all stock yards ordered in June 1918. V. 106, p. 2652; 
p 


DIVIDENDS. —On Da + ,6% yearly (Q.-J.) Oncommon 1891.,10% 


1892 to Jan. 1 1915,in $% yearly; 1915 to Oct 1919.9% (2%% Q.-J.) 


BONDS.—The collateral trust bonds are secured by pledge of 131.803 
shares of the stock of Union Stock Yards & Transit Co., $5,499,100 of the 
$5.500,.000 stock of Chicago Junction Ry. and $2,500,000 bonds of Indi- 
ana Harbor Belt RR Of the bonds, $4,000. are 4s and $19,000 000 
issued in 1915 are 5s. both being equally secured. except that under a su 

lemental mortgage the 1% additiona! interest over the original 4% on t e 

10,000, ad “| will bea sc y 00 charge on the property. See V. 70. 
p. 1251; . 389; V.86, p PR. 1261. 

po B Miz. ist. 5s are issued by J = poor, Arthur G. Leonard and 
ae pon V. R. Thayer, as trustees of the Central Manufacturin District, 

are a first mtge. on real estate and property the value of which is esti- 
mated in excess of $12,000,000. Bonds are guaranteed, prin. & int., by 
endorsement, by the Ch. Junc. Rvs & Union Stock Yards Co Minimum 
sinking fund 2% of apy hs out. The collateral trust notes of 1920 are se- 
cured by de “i of $850,000 Ist mtge. Series ‘‘B’’ 6% bonds due Mar. 1 
1921-30, and by deposit of $150,000 Liberty loan er and Victory Lib- 
erty loan notes. _V. 110, p. h, 852: V. 106, p. 2227: V. 102, p. 888, 978; V. 
103, p. 1980, 2157; V. 106, p. 1129; V. 107, p. 508. “U nion Stock Yds. & 
Trans. 4\%s due Jan. 1 1920 | refunded by an issue of 5%s due Jan. 1930. 

Also guarantees principal and interest of (a) $765.000 Chic. Kiver & Lod. 
RR Sa: (h) $2.327.000 Ohicago Junction RR 4s See RR companies 
REPORT .—Report for 1919, in V. 110, p. 1091, showed combined results 


of N. J. company, Transit Co. and Ry. Co.: 

1919. 1918. 917. 1916. 
Gross earnings - .".....-- $6,237,412 $5,644,627 $7:726.131 $7 .208,313 
Taxes,int. & oper.exp.. 4,744,955 4,130,862 6,320,568 5,515,109 





Surplus after int., 


&ce. $1,492,456 $1,513,765 $1,405,563 $1,693,204 
DIRECTORS.—F. 


H. Prince (Pres.). Eugene V. R Thayer CV. -P.), 
Geo. P. Gardner (V.-P.), Bradley W. Palmer, F. Lothrop Ames, C. B 
Ne Boston: John A. ant utcage: Wm. C. Lane, L. F. Loree, 

A. Taylor, Bosto agency, 25 Broad St. Sec.-Treas., 
M.A. aR —V. 108, p. 1167: v. 110; p. 969, 1091.) 


CHICAGO eNEKmATIC TOOL CO.—ORGANIZATION.—Incorp. 
in New Jersey on Dec. 28 1901. Manufactures pneumatic and electric 
tools, air compressors, oil engines and rock drills: the commercial truck 
dept. was liquidated =, Sa in 1918 and 1919 the output capacity was 
largely increased. i 1 ‘ec Description of plants, &c., in 1918, 
V. 107, p. 1667, 1922: ofa 

STOCK —Stock Resad on N. PI on Exchange in June 1918. 

The stockholders voted Dec. 5 1919 to increase the authorized capital 
stock from $7.500.000 ($6,448,800 outstanding) to $14,000,000. Stock- 
holders of record Dec. 19 1919 were given the privilege of subscribing — 


Jan. 20 1920 to the new stock at par equivalent to their res se noldin 
agama the outstanding amount up to $12,897,600. 109, p. 1794 

LATE DIVS.— {'06. '07. ’08. 09. "10. “11 to 17. 1918. 19. 1920. 
Per cent 4 4 0 3 4 vearly 4 


‘ 6 text 
In Jan. 1920 ‘the quarterly Aividend was raised to 2%; April, July mrad 
Oct. 1920. paid 2%. 

BONDS.—Of the issue of 6% First Mtge. bonds dated Oct. 1 1918 there 
were outstanding Oct. 1 1920 $2.6;2,500 par value. These bonds were 
called for payment Oct. 1 1920 at 101 and interest. Call for redemption was 


made in accordance with the trust indenture, and deposit of funds to retire 


them was made with the Central Trust Co. of Hllinois trustee. Notes 
pavable as of Dec 31 1919, $2.400.000 V_= 111, 1 282 
Results for Cal. Years— 1919. 1918. 1917 1916 

Total income_________- $2,675,966 $2,155,627 $1,452, 516 $1,246, 464 
Depr’'n & extraord. loss. al,471,699 b1,279,964 ¢111,401 ¢123.666 
Bond, &c., interest. ___ _ 547 .216 308 ,667 121,725 119,375 
Sinking cat ageeabeme 168,000 31,162 50.000 50,000 
Dividends... ___..-- (6%% >)419, 172 (6% )386 928 257 952 257 952° 
Balance, surplus_______ 9,87 $148,906 $911 438 3695,471 


7: sales of inventories and plant of motor truck 
department, $1,095,271 b Depreciation $407,551; adjustment of inven- 
tories, and pland and machinery account $872.413. ec Denvreciation 

REPORT. shor 1919, in V. 110, p. 1190: for 6 mos. ended June 30 1920, 


in V. 111, 
Sartivas toro 9 months ending Sept. 30 1920: Gross, $4,099,551; net, 
$1, 730. 597: other income, $76,626: interest, &c. Segt goo: deprec. & renew- 


als, $283,650; dividends, $689,568: surplus, $345.2 


OFFICERS.—Chairman of pense sone R. Me al : Pres., Herbert A. 
Jackson: V.-Ps., J. L. Price, A. Goodhue and W. H. Callan: Treas., 
J. L. Price; Sec., H. D. aS. > Comp., J. U. Blanchet. Directors: 
Chas. M. Schwab, James H. Ward, Carl J. Schmidtlapp, J. R. McGinley, 
W.A. Mitchell, H. A. Jackson, J. L. Price, E. M. Richardson and Allan A. 
Ryan. N. Y. office, 6 East 44th St.—V. 111, p. 899, 1282, 1372, 1952.) 


a Depreciation $376,427 
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| Date | Par 


Bonds | 


MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on first page] 


Value 


| Amount Rate 


= Last Dividend Places Where Interest and 
| Outstanding % 


and Maturity | Dividends are Payable 


When 
| Payable | 





Chicago Stock Yards Co—Collat tr bonds g red 105..__OBx 
Chicago (Bell) Telephone—Stock $40,000,000 authorized _ 
ist M $5,000,000 ¢ red 105 since Dec 1 1913 -FC.xxc* &r* 
Chile Copper _Co—Stock auth $135,000,000 
Ooll trust 7% conv g bonds auth $15,000,000 
Oonvertible 15-year bonds, Ser A, (see text) call g_ Gic*&r* 
Chino Copper Co.—Stuck $4,500,000 
Cin Gas & El Co—1st M $15,000.0UU g 3 td cau 102_Co.c*&r* 
Three-year notes red (see text) xxxc* 
BE EOR SECUICE BOO. o..coagdgsccecdhenpiecece Xxxc*| 
Cities Service Co —sve ‘Kiectric Railway Section | 
Civic Investment & Industrial Co—See Montreal Light, 
Claflin (H B) Co—see Mercantile Stores Corporation | 
Glearfield 5 Coa! Corp —1st Mint gu by BenCr RRest.Col.xc* 
Mortgage $5,000,000 gold auth gu by N Y Cent_G.xc*&r* 
Old bonds on Penn C & C properties, see text 
Cluett Peabody & Co. Inc.—Common stock $18,000,000 
Pref (a & 4) 7% ~imulative $9.900.09N | 
Cosi-Lite Co (of Del) —Com stock 500,000 ‘shares (v t c)__ 
Preferred (a & d) stock 7% cum non-voting $10,000,000_, 


x Exclusive of $3,000,000 pledged for 3-year secured notes 


Lon 


$500 &c 

. 10 00 
1,000 &c 

| 25 


500 &c 
500 &c 35.000,000 


5| 

1 we &c 
1,000) 

1 000) 2,400 

& Power Consol | | | 


&C! 
1,000 — 


$100 $18.00. 900 8 In 1929 


l 
None 500,000 og t 
100) 10,000, ny | New 


$5 .220 000 g |: O'Oct 1 196i ova Colony Tr Co, Bost 
40 .000.000) 31 Sept 30 ay 2% Chicago 
9.004.000, 5¢ D|Dec 1 192 First Tr & Sav Bk. Ob 
05.000 .OOU! | 
15,000,000 N May : 1923 ama a A Trust Oo, NY 
{ 66 O Apr 1 1932 New Yor 
4,349,900 See text — 31 — ' ‘20 7% New York 
x9,459.000 5 | O| Ap 1956 N ¥ and Oincinnati 
2,000,000) | D est” 1922 New York 
000 D Dec 1 1922 New York 


JiJan 11949 Columbia Trust Co, 
Nov 1 1932 Company's office 


‘Nov 1 1920 2%'Checks mailed 
‘Oct 1 1920 134, do 
July 15 1920 $i 


644,400. 
2.5V00,J0U) d 








§ O00 





‘See 





CHICAGYV STOCK YARV5 CU. —iucuc 
owns ali of the $6,500,000 common stock of 
Stock Yards Co.—which see above. (V. 93, 1193; V. 94, p. 210). Has 
outstanding $8,000,000 common stock in 100 shares (2 Np owned by 
Armour & Co., V. 106, p. 1931), on ae a 5% has been paid yearly from 
Jan. 1914 to July 1 1917, incl. (24% J. & J.), and the collateral trust 
bonds ahove described (auth., $13, Bao’ 000). callable at 105. Pres., 
Fred’k H. Prince, Jr. and Treas., oe R. Pegram, Ames Bldg., Boston.— 
(V. 94, p. 210; V. 106, p. 193.) 


CHICAGO (BELL) TELEPHONE CO.—Incorp. 
i881. Operates in Chicago and neighboring towns, Amer. Tele + Tele 
Co., owns $39,369, 700 of the $40,000,000 stock. V. 93, 146 
1791. Franchise graoted 1907, expiring ‘an. 8 1929, provides that ‘3% of 
gross earnings are to be paid to city sanuai'y. City may purchase proper- 
7 Jan. 1 1919 or 1924 at price 5% In excess of cost of duplication V. 85. 

.1211. Stations Sept. 30 1920, 690, 295 - Rates, V. 106, p. 2124; V. 107, 
. 1749; V. 108, p. 2531; V. 109, p. 2266; V. 110, p. 973; V. ill, p. 192, 1952. 
Tentative valuation, V. lll, p. 1854. 

STOCK.—Holders of record Aug. 31 1918 were offered the right to sub- 
scribe at par for $4,000,000 new stock. V. 104, p. 1390; V. 106, p. 2760. 


DIVIDENDS.—For many years 10% yearly; since Dec. 1908 2% quar. 
(stock div. Oct. 1908, 20%); 1909 to Sept. 14920. 8% (Q.-M.). 


BONDS.—Bonds autaorized, $50,000,000. In 1908 $5,000,000 were 
sold and in Apr. 1912 $14,000,000. Additional bonds can be issued since 
Dec. 1 1909 at rate of $5, 000,000 yearly. Amount of bonds cannot exceed 
50% of total assets nor more than 60% of the real estate and construction 
accounts. Subject to these limitations, further amounts yf be issued up 
to 75% of the cost of improvements. &c. V.87,p. 742. 1607: V.94, p. 1905 
Other funded debt Sepv. 30 1920: Real estate notes, $37,000 


REPORT .— Report for cal. pune oon > 
Gross. Ne .&c. Dins. (8%, Balance. 

$27,138,198 $3, 34]. 187 si, 11 17. 582 $1,600,000 ,605 

22,433,426 3,362,670 5.871 2,960,000 def. 793. 201 

a8. 221 2, 520,000 def.73, UUZ 
"096,379 2.220.000 1,193.56 
in addition to the $1,600, 000 
3, 16465: V-. Ili. D- 192, 1854, 


- 4 SV 


hicago unction Rys. & Union 


in Illinois Jan. ay 


21945. Yi4 4,666,219 ye 
191€ 9.672.718 4,509,965 1 
*$1,600,000 dividends paid out of surplus 
+4 


charged to income in 1919.—(V. 
1952.) 


CHILDS CO., NEW YORK.—(V. 110, p. 468, 558, 874, 2294.) 


CHILE COPPER CO.—Lncasporated April 16 1913 in Delaware and 
owns the entire 10,000 shares of full ‘om? and non-assessable capital stock 
of the Chile Exploration Co. of N. Said company owns and operates 
extensive deposits of low-grade copper ore and a plant for producing elec- 
srolytic copper at or near Chuquicamata, Northern Chile, on a branch of 
the Antofagasta & Bolivia Ry., 163 miles northeast of Port of Antofagasta 
and has its own standar d-gauge railroad connecting the plant with the mine 
Altitude of mine, 9,600 tt.; of plant, 9, _ ft. [The plant has a capacity 
of 15.000 tons of ae day. V. lll, 183. 

Securities listed on Y. Stock Exchange. See statement, V.101,p.1893. 


STOOK.—Of $135,000,000, $40,000,000 is reserved for conversion of bds 


BON DS.—Issue of 1913 secured by entire capital stock of Chile Explor- 
ation Co. of N. J. and convertible at option of holder prior to May 1 1923. 
into stock, par for par. (Vad 100, p. 2088, 2169.) 

In April 1917 sold $35,000 ,000 6% convertible, series A bonds, (total 
auth., $100,000,000) to pay floating ebt and pay for further additions, &c. 
These bonds are convertible into stock at any time, $35 of bonds for $25 
stock [or at lower rate in case of issue of (a) bonds convertible at lower rate; 

b) stock at less than $55 per share}; also callable by company after April i 
922 at 110 and int. remaining bonds (a) $15,000, is reserved to 
retire the $15,000,000 lst 7s which must be paid off May 1 1923 and $50.- 
,000 for acquisitions, improvements, at de under careful restrictions. 
The initial 335,000,000 was underwritten. . 109, p. 778; V. 104, p. 1047, 
1147. 1694, 29013: V. 105, p. 1009; V. 106, z 15890, 2563; V. 107. p. 1483; 
V. 108, p. 1612, 2430. 


EARNINGS.—For 6 months ended June 
205 . 290): a ih ion, a $1,673,837; 
V. 11 755 


. 1755. 


110, p. 


$4,- 


SUP... 


Total income, 
573.703; bal., 


30 1929: 
hond interest, 31. 


REPORT. — Year ad in V. 
art Yr. Gross. Net. Oth. Inc. Interest. Miscel. Surplus. 
LY -.$1)0.33).097 31,92). 211 $353,373 $2,323,043 $1.956,794*8$2,29).658 
1918. .. 20,931,071 8, 516,404 437,263 2,422,419 3,091,019 3,440,229 
|) ae FF 908, '855 7,157 077 649,294 1,860,526 3,347,435 2,598,411 

* Deficit. 

Cost of producing copper in 1919 was 13.01 ce 
to 13.30 cents in 1918 and 16.75 cents in 1917. 

OFFICERS.—Daniel Guggenheim, Pres. A. C. Burrage, Murry Gug- 
genheim, KE. A. Guggenheim, H. F. Guggenheim, “Wm. C. Potter, V.-Ps.: 
Leopold Fredrick, Treas.; W. E. Bennett, Sec.—(V. 111, p. 183, 297, 592. 
993, 1282, 1569, 1755.) 


CHINO COPPER CO.—Incorp. in Maine io June 1909. 
erties in Grant Co., N. M. 


DIVS.— 1913. 1914. 1915. 1916. 1917. ‘18. ‘19. 
Per cent - 47% 50 60 165 98 90 60 
Production (in lbs.)— 1929). 
Month of Septem! andy mene eae 3.933.435 
Ten months to Se 30- 39) 612,432 
Results for Siz MN ao ending June 30— 1920. 
$1,139,879 $196,974 


Total income sia 
Distribution to stockholders --—-_-—-- 652.485 1 304.970 
-- $487,394df$1,107,996 


111, p. 183: 


nts per pound as compared 


Owns prop- 


. 1920- 
44 , 7% 


4.287 905 
36.035 ,639 
L919. 


Surplus after disbursements to stockholders _- 


REPORT .—For year 1919 in V. 111, anar6. 
Calendar Years— 1919. 

Copper produced (lbs.)- 40,488,706 7! 

Total income 326. 326 x 

Net for dividends 

Dividends 
Pres... C. M. MacNeill, 

1569, 1953.) 


CHOATE OIL CORPORATION.—(V. 110, p. 1418, 1529.) 


N. Y. 


- dvi iu Maius aud 





weiiNUEINNATI GAs & ECLiLCI RIC CU. —UwWus xenuratiug stations and 
distributing systems supplying gas and electricity to Cincinnati and suburbs. 
Operated by Union Gas & Electric Co., a subsidiary of Columbia Gas & 
Electric Co. (which see below ¥ under a ‘99-year lease dated Sept. 1 1906, 
which, as amended, cpcre or payment of all interest and sinking fund 
charges and dividend of 5 5% upon the $35,056,300 capital stock. (par $100 
a share). Performance of | lessee company is guaranteed by deposit of 
4 000,000 {n cash and securities with i ae 
creased to $3,750,000. Official report to N.Y. Stock Exchange was in 
ull in V. 103, p. 1428. Rates in 1919, V. 108, p. 1723. 


BONDS., ETO.—Of the $15,000,000 lst M. bonds, $9,459,000 were sold 
in 1916-18 to provide for improvements and the et pe of an electric 
generating station with an immediate capacity of 75,000 h. (ultimately 
100,000), raising company’s total present outane ones R 104,000 h. D. 
and to refund $1,500,000 Cincinnati Edison Electric Co. bonds, June 1 
1917, a balance were available for the company under restrictions. See V. 
104. p. 266, L901. 2014; V. 105, p. 74, 391, 501, 1524. 

Sale ‘of 30,000 shares of pref. stock of Cincinnati Gas Transportation Co. 
to Columbia Gas & Elec. Co. See V. 110, 80. 

The 3-year notes of Dec. 1 1919 (both ren (ro 7%) are redeemable, all or 
part, at 101 % on or before Dec. 1 1920, at 101 on or before Dec. 1 1921 and 
at 100% thereafter. The 6% notes were issued in connection with the 
payment of $2,225,000 6% notes due Mar. 15 1920. They are secured by 
deposit of $3, 000,000 of the compen 's Ist & ref. (now Ist) mtge. 5% bonds. 
V. 110, p. 874, 973; V. 111, 496. 


CITIES FUEL & owen CO.—See V. 109, p. 1701, 1795. 
CITIES SERVICE CO., NEW YORK.—See “Elec. Ry." Section. 


CLEARFIELD BITUMINOUS COAL CORPORATION.—ORGANI- 
ZATION .—Incorp. Oct. 7 1886 in Penn. and owns over 148,000 acres of 
coal lands, mineral rights, &c., in Clearfield, Centre and Indiana counties, 
Pa. Stock, $825,000, all owned by New York Central RR. 

In 1911 acquired, per plan V. 92, 1439, property of the Pennsylvania 
Coal & Coke Co. (foreclosed June 23 1911), and under said plan leases to 
the Pennsylvania Coal & Coke Corporation the developed properties 
about, 59. 000 acres, until the coal is exhausted. Annual! minimum rental 
of $225,000. ad 93, p. 1606; V. 98, p. 391; V. 106, p. 2232. Also see 
oa, 'V. 107, 0. 

1794) . 
000 


BONDS. —The N. Y. 

& i., _ the 44s of 1911 ($5,009,000 auth.), present issue, $2,500, 
ty: 93. 1439; V. 93, p. 164; V. 103, p. 1794.) These bonds are dated 1911 
103, p. 1794) were a first lien on 22, an0 acres of coal and a general 


which is to be gradually 


Central RR. Co. guarantees (V. 103, p. 


(see V 
mortgage on 126,000 acres, subject to $6,260,400 closed prior lien bonds, 
including those shown in table on preceding page, and also the following: 


Bonds on Penn. C. & C. Prop. Date. Interest. Outstanding. When Due. 
Webster C. & C. Ist cons. Mtg.z1902 March 1947 
Penn. C.&C. *<e M. Ser. A. g.| 1902 ] 057. .000 July 1 1932 

red. 1058. | a’ Int. at Commercial T? . Phila., trustee. 
Chest. ty Ped & Impt.| 1898 4 A-O 0:000 Oct. 1 1924 

first mortgage CKs To be retired $12,000 early 
Beech Creek C. & C. lst mtg.) 1904 5 ¢J-D M 000" June 1 1944 
$3,000,000 g. muere & 1.}Int. at Columbia Tr. Co. . N. Y., trustee 

end. redeem. ($1 each) | Sinkin cane 3c. - ton; minimum, $75,000 

(V. 80, p. 1364) early; V. 78, . 1910: . 79, p. 1706 
West Branch Coal Go. ist M.)| 1396 Jan 1 1930 
($1 .000) H. B. Powell, Clearfield, Pa., trustee. 


Pres., F. E. Herriman; V.-P., H. 8S. Abe saa V.-P., 
Sec., D. W. Pardee: Treas., M. 8. 
minal, N. Y.—(V. 106, p. 2232: - aD 


CLINTON-WRIGHT WIRE CO.—See Wickwire Spencer Steel Corp. 


CLUETT, PEABODY & CO., INC.—ORGANIZATION.—Incorp. in 
New York Feb. 4 1913. Combined factories at Troy. N. Y.; also 
operates factories at Rochester, Sc henectady , Nassau and Corinth, N. Y.; 
Leominster, Mass.; Philade Iphia, Pa.: South Norwalk, Conn.; St. Johns, 
Sherbrooke and Montreal, Que., Kite hener Galt and Preston. Ont., aud 
a bleachery at Waterford, N. Y. Annual production about 12,000,000 
dozen collars and 500,000 dozen shirts. V. 96, p. 491. Canadian Co., 

V. 106, p. 2454; V. 111, p. 796, 1373. 

STOC K.—Pref. is callable, ail or part, in blocks of 10% of issue, at 125 
and accrued div., also at same price on dissolution or consolidation or dis- 
tribution of capital. Beginning Dec. 31 1916, annua! sink. fund, 1916 to 
1920, 1% of issue and thereafter 2%, payable out of surplus profits. The 
pref. ‘has no vote for directors unless four quarterly dividends are in default. 
No mortgage or new pref. without consent of 75% of each class of stock. 
In June 1920, $1,000,000 nref. stock was in treasury; $1,000,000 of the 
original $10, 000,000 has been amortized. 

Dividend on common, 1914 and 1915, 4%; 1916, 5% (1%% quar.); 
1917, 6% (1%% quar. ; Feb. 1918 to Nov. 1919, 6% p. a. (1%% quar.); 
Feb. 1920 to Nov. 1920, 2% quar. 


REPORT .—For cal. year 1919 in V. 110, p. 761, showed: 
1919. 918. 1917. 


i 
‘Total income $52. 421 316 $21 ,.49),554 ada 4 +4 603 
a re ee 7,454,539 32, 142 § 
Bond. &c., interest 

Depreciation, &c 

Federal taxes________-_- 

Preferred divs. (7%) 490 ,On ,000 490, 490,000 
Common dividends’. (6%)1. 080,000 (6)1 boxy 000 (6)1,080, 000 (5)900,000 


Balance, surplus__._. $3,583,129 $301,164 $960.245 $1,421,824 
President, G. A. Cluett; Vice-Presidents, E. Harold Cluett and CC. A, 
Culver; Sec., A. E. Cluett; Treas., A. Gillespie.—(V. 111, p. 592, 796.) 


COCA-COLA CO. OF DELA.—ORGAN .—Incorp. in Delaware on 
Sept. 5 1919 as successor of Coca-Cola Co. of Ga. Business started in 1886. 
Main plant at Atlanta, Ga., also has manufacturing plants at New York, 
Chicago, Baltimore, Dallas, Kansas City, Philadelphia, Los Angeles, Ha- 
vana and Santiago, Cuba, and in 12 cities in Canada. Normal combined 
manufacturing capacity of plants is 16,000,v00 gallons per annum. 

Voting Trustees.—T he 500,000 shares of common stock have been deposited 
with the Guaranty Trust Co. of New York under a og trust agreement, 
for 5 ears. the votin ng trustees being 8. C. Dobbs, V.-Pres. the oca-Cola 
Co.; Stetson, Pres. Guaranty Trust Co., N Y.: Ernest Woodruff, 
Pres. rust Co. of Georgia, Atlanta. Common stock listed on N. Y. 
Stock Exchange. The pref. stock iscallable at par. V.109, p. 1082, 1795. 

DIVIDENDS.—Initial div. on com. stock of $1 paid Apr. 2 1920: same 
amount paid July 15 1920; none since to Nov. 1920. See V. 111, p. 1755. 


John Carstensen; 
‘Of. Office, Grand Central Ter- 
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MISCELLANEOUS COMPANIES 


Date 
[For abbreviations, &c., see notes on first page] 


Bonds 


Par 


Value 


Amount Rate 


Last Dividend 
Outstanding % 


and Maturity 


Places Where Interest ané@ 


When 
Payable Dividends are Payabie 





Colorado Fuel & Iron—Common stock $44,200,000 auth__- 
Preferred stock (not as to assets) 8% cum $2, hina 
Colo Fuel & Iron Gen M $6,000,000 gs f red 105__Ce. c* &r 
Golo Indus Ist AL ser A & B guar *% & icall 105._N.c* &r 

of Properties Controlied. 

Rocky an Coal & Tron first mtge gold geuar___Col 
Colts Patent Fire Arms Mfg Co—Stock $5,000,000 
Columbia (ias & Electric Co—Stock $50 

First M sf gold $25,000,000 ($7,336,000 canceled) -Col.zc* 

Debentures authorized $2.850.000 

ie yy hie so wae oy fay s f call 1911 110-.__s 

on ower Co—See that co on subsequent page. 

Oin Gas & El Co bonds—See that co. above. 

United Fuel Gas On bonds—See that company. 

Columbia Graphophone Mfz Co. — 

Common 3,000.000 shares no par value 

erred stock 7% cum $15,000,000 call 110 

Five-year gold notes red text G. 

Columbia Graphophone Factories Corp. lst M $5,000,000 

due $125,000 yrly 1921 to 1934 call 102 % __- MeBaxxxx 

Columbus (0) Gas & Fue! Co—see Onio Cities Gas Co 


x Including $2,274,500 in treasury. 








$100 $34, .235,505 3 in 1920 


1,000} 5,160, 
1,000; 31,948,000 


ae 
25) . 

100) 51,000,000 5 in 
500 &e - 777,000 5x 


500 &c) 
l, 900 


None 1,261,644 shs. See text) 
100 10, 348, 941 7 
1,000 

















Gan Nov 20'20 %&% 
J25 Nov 20°20 3% 
62 \F & AiFeo 1t i944 
5g iF & AiAug 1 1934 
5 ¢ 


2 000 000 8 in 1920 


OC ¥Y 
000 hase Nat Bank, N 


° Chase Nat Bank, N Y¥ 
'New York Trust Co, N ¥ 


‘Columbia Tr Co, N Y 
Oct 1 1920, f+] peer CEs eciedoc 
192)) 2s | Nov 15 20, 1% | 

mcd : : 
J 


343,000) | , _|Mac 1 195%) 


000 .000 See text. 


,000 


5 
oS ,592,000 5g yi. bly 1 1933 


i 





| 





| 
| | 

| Q—J See text 
Q—J Jan 1 211%% Paid by check 

Sg F & <A Aug 11925 Guaranty Trust Co, N ¥ 


6 M & N Nov 1'21 to '34.N New York 


7,500,090 
1,750,000 


| 
| 


| 
| 
} 
i i 


| 
| 
| 


| | | 





EARNINGS.—9 Mos. to Sept.30— 1919. 1918. Increase. 
RGA Ge TEE “SS Oe $18,918,709 $10,125,023 $8,793,685 
Net profits $3.946.174 $1 995,943 $1,950,231 

Earnings of new company for period Sept, 12 to Dec. 31 1919 as follows: 
Gross earnings, $6,702,646; net income, $988,641. For balance sheet, &c., 

compare V. 110. p. 1524. 

Net earnings for 914 months ending June 30 1920 reported at $2,004,000, 
after depreciation, reserve for taxes and dividends on the Common and 
Pref. stock; gross earnings reported at $3,784,000. 


Net Sales and Net I rr, f Before Federal Tazes) 2+ aaa Years. 


918. : ‘ 1915. 
$12,892,568 $15,047,665 $12,345,994 $9,529,496 
2.672.895 2,572,105 2, 25! 2,436,060 
Gallons sold 19,314.727 12,109,420 9,715,892 7,521,833 
Chairman, W. C. Bradley; Pres., Chas. H. Candler; V.-Pres., Harrison 
Jones and B. S. McCash; Sec.-Treas., William Candler.—(V. 111, p. 392, 
592, 1086, 1755.) 


SOLOEADO FUEL & IRON CO.—A “=~ corporation formed 
Oct 21 1892. Re-chartered Oct. 1912. V. 95. . In June 1903 
Rockefeller-Gould interests assumed control. "76; p. 1410; V. 98, P: 
73° 5 Annual capacity of finished steel Seadaaa’ ti 550,000 tons. 
561; V. 75, p. 1149; V. 79. p. 736: V. 62, p. 461; V. 105, p. 1211; 
" fo8° p. 483. Industrial plan, 109, p. 581. 
i * .. F the reorganizativo pian of 1903 (V 77, p. 2037, 2282, 2341; V. 79. 
p. 736. 1267) the Colorado Industrial Co., whose entire capital stock Is 
owned, created an issue of $45,000,000 consol. first mtge. guaranteed bonds 
(see below: also full statement in V. 80, p. 1726: V. 83, p. 378). 


DIVIDENDS.—Dividendcs on Dea in full to Feb. 1903, then none till 
July 1912, 24%: Jan. 1913. 2 Mar. 20 1913, 35% account 74% ac 
quanelated dividcade: Jaty ft i018, 6% . 11914, 4%; then none tilt 
Aug 1916. when 30% was paid; on bec. 22 1916 also paid 30%. thus 
clearing up all accumulations; 1917, Feb., 4%; May 1917 to Nov. 1920, 8% 
p.a. (2% quar.). V. 103. p. 63. 2081. 

An initial dividend of 3% was declared in July 1917 on the $34,235,500 
common stock. pavable % of 1% on Jul and Oct. 25 1917 and Jan. and 
April 25 1918; July 1918 to Nov. °1920, 40f1% quar. V. 105, p. 74. 


BUNDS.—The Col fad. guar. 5s ($45, v0. OQOU authorized ~~ e) cover al 
the property of that company and,b supplemental m 1913. the 
real estate transferred to the Col. Fuel & [ron Co. and entire AA of securi- 
tles of subsidiary cos. apenas. viz., $4.500,000 bonds and $100,000 stock of 
Col. & Wyo. Ry.: $3,.000.000 Rocky Mtn. Coal & [ron stock and $331,209 
stock and $160. 000 notes of Crystal Riv. Ry yo *“*A””’ (limited to $14, - 
067.000), Series °'B (limited to $30, 932 000), $6,000,000 to retire gen. M. 
oe of 1803... co p. 1481. 1720: . 83. p. 381. 377, 326; V. 96. p. 1492. 
Of the total of $37,382,000 Col. Ind. Ist 5s outstanding March 1 1920, 
$4.867.000 were held in treasury of Colorado Fuel & Iron Co. 


REPORT .—Report for 1919, in V. 110, p. 1182, showed: 
Calendar Year —Years end. June 30— 


1919. 1918. 1917. 1916. 
Total gross earnings_-.-.$34,495,.218 $48,223.575 $40,004,887 $25,626,605 
Total net income $3.725.055 $8,101,110 $9, 019,602 34, 1,077 
Interest, taxes, &c____- £.303.7 5,369,064 5,010,133 2'769. ‘906 
Preferred dividends___. 60,000 (8) 160. 000 (383760. 000 (30)690, oue 
Div. on com. stock__(3%)1 026. 993 (3)1,026,875 (3) 1, 027,065 


Balance, surplus___def.$1,764,610 $1,545,171 $2,192, 404 $1, 601, 17k 
92( 919 


9 Months to se pt. 30-— ). 
Gross receipts. __-_ Se ee Tne $38,093, 341 $30, 576,27 l 
Net earnings -----. a ee SO dh aS 4 379,313 3,191,405 
Total inc ome ; 4,761,350 3,541,058 
Surplus after interest, taxes, &e : 2,659,135 1,572,937 

OPPIOERS een... _F. We sb orn; Vice- Presidents, Starr J. Murphy, 
A. H. Lic S. G. oy son and J. B. McKennan: Sec. , Fred Farrar; 
Treeas., S. G ‘Pierson. 


D(IRECTORS.—4J. 


Net sales 
Net, before Fed. taxes_-— 


Pe 








McClement, J. B. McKennan, 
J. F. Welborn, Fred Farrar, Starr J. Murphy, John C 
Chilbe2rg, 8. G. Picrso), Bertram Cutler, David H. 
and M. D. Thatcher.—(V. 111, p. 796, 1373, 1475. 

5 ORADO POWER CO.—(V. 108, p. 383, S81; V. 110, p. 2490.) 

ULT > PATENT Fike ALAS AANUPAC FURING CV,—JURUAN- 
TXCNC IN —Incorporated tn Joanecuicas im 1855 Maaufaccaces ravaly- 
@rs, automatic oiezeols, methine wide ani «are L209 Piant a° Harford 
Oonn. In Oct. 1917 purchased plant at Meriden, Conn. V. 106. p. 2013. 
In Mar. 1919 was reported to have taken contract to make 50,090 adding 
machines. V. 10% » p. 1062. 

In Apr 1917 the cc» nyaay Increased its auth. capital stock from $2,5')), 
Q00 to $5,090), Ri and reduced the par value from $100 to $25. The nes 
stock ¥%3 listributed 43 a 11% stock dividend of 1M, p 1399 

LATE DIVS.— ‘12. "13. "14. "15. "16. => “— “aa oe 

7 13 32 36 15 20 
Ext l 4 4 7% 


in “April 1917 delared a 190% stock dividend. , 5 1918 paid $3 each 
Det share on the new $25 par value shares. In April, July and Oct. 1918 

aid $2 50 per share (19%). On Dec. 31 1918 ole $1 50 per share (6%). 
ori 1919 to Oct. 1920 paid $1 25 quar. 


EARNINGS. me ending Dee. 2 31 1917 (see FRY + p. 1463.) 


Divi $. Surplus 
$4. +45 390 $2.400.000 32,20 390 
6,345,731 l 000 
2.470.944 


, ' 770,731 
573,914 
Sktaner v.. -Ps., F. 


1,897 027 
C. Nichols and 8S. M. Stone; V.-P. & 
Treas., HH. Peofield: Sep. . A_ L. Ulrich. Office, Hartford, Conn.—(V. 
106, p. 1124, 1463, 2013; V. 107, p. 2479; V. 108, p. 1062, 1392.) 
COLUUBIA GAS & bie rRIC CO.—(See Map.).—Incorporated in 
West Virginia in Sept. 1906. aad, In-conjunction with the sub-companies 
named below. controls ‘aemnere V. 103, p. 1324): (a) The gas business 
in Cincinnati and in 13 mualicipalities tn Hamilton County, Ohio and 
the electric business {n Oincianati and 14 adjoining Ohio municipalities? 
(b) the Soomro Lent and power business in 14, the gas business in 10 aad the 
water-supply business In 3 communities on the Kentucky side of the Onk 
River opposite Olncinnati; (c) a 66-mile system of electric street railways 
operating exclusively in Covington, Newport and other of said Kentuck 
municipalities and conaecting the same with “e"¥1~ } a 183-mile 
system of pi ss aes for natural gas, con gas lands held by che 
company under leases, contracts, agreements, am ‘ities, and the ownership 


Willard P. Ward, 
. Mitchell, Joseph 
Taylor, Albert A. Reed 


Begarer. per cent... 6 6 5 





In fee of 255,009 acres of land in Southwestern West Virginia and Eastern 
mame it with above-mentioned municipalities in Kentucky and Ohio. 
Also 51% of the $39.000.000 stock of United Fuel Gas Co (see below). 

Purchase of 30,000 shares of pref. stock of Cincinnati Gas Transportation 
Co. from Cincinnati Gas & Electric Co. See V. 110, p. 80. 


STOO K.—Authorized and outstanding, $50,000,000. Shares $100. 

In July 1912 a syndicate with A. B. Leach & Co. at the head purchased a 
majority interest. . 95, p. 178. Listed on New York, Cincinnati and 
Pittsburgh Stock Exchanges. 

See full official statement made to N. Y. Stock Exchange in Sept. 1916. 
oS ~* + Ls et , inde a Fuel Gas and Cincinnati Gas & Electric 

p 


a OAK of —An initial dividend of 1% was paid on the $50,090,000 
stock Ma fe, 1917; Aug. 1917 to Nov. 1919, 1% quar.; Feb. 15 to Nov. 15 
1920 pai 4% quar. 


BONDS. pte company has an authorized issue of $25.000.000 lst M. 
5% vbonds, of which $21,439,509) have been certified aad issued $7,587,500 
were retired to Oct. 1 1920, leaving outstanding $13,843,099) Qicluding 
$? 2,592 eT yo age eh OF of which the Union Gas & Elec. Co. owned $22 

106, ll 93, p. 1467; V. 101, p. 49. Accounts payable as et 
or 31 1919. i093, 43 
For debentures of 1913 see V. 96, p. 1631, 170. 


REPORT.—For 1919, in full, V. 110, p. 1411: 

Consolidated Income Statement (I neluding Subsidiar nee 7 
Te ae ee $11,950, 272 $11,538,772 $10,861,331 
OE EE PIE ,050 5,579,340 5,220,794 
Other income 3. '309.665 1 "065. ‘470 1,944,323 

$8,013,715 


Gross income $7, 544, 810 $7,165,117 
Accrued rentals, &c 6 3.6: : 2.262 3,514 ‘488 
Fixed — O.G. ) 705,339 3,350 "7a. ‘266 


Surp $3, 257,40u i (198 $2,933,363 


~$3,19 
0 (4)2,000,000 (3) 1,500,000 


Results for Nine Months ended Sept. 30. 
Gross. Net Oth.Income. Deduc'ns. Surplus. 
1920____..$10,588,016 $5,304, o37 $1,982.231 $3,770,269 $3,516,699 
1919 8,535,845 4,204,755 1,505,989 3.485.515 2,225,230 


LEADING CONTROLLED PROPERTIES 
(Cin. N. & Oov. Lt. & Traction, see ‘Electric Ry. Section’’) 

CINCINNATI GAS TRANSPORTATION CO. —A West Va. corporation 
having capital stock of $3,000,000 5% pref. and $2,000,000 com. stock and 
outstanding $2,882,000 5% lst M. bonds. (V.88, p. 1375.) Owns 183 miles 
of steel pipe line, running from the Columbia company's natural gas field 
in S. W. West Va., connecting with Covington and Newport, Ky., &c.,. 
} my Cincinnati and gurr yunding towns. Leased by the Columbla company 

or 30 years. Rental, ali maintenance charges, taxes, &c., boad int., sk. fd. 
of $20,833 1-3 monthly beginning Aus. 1 1911. and divs. on common stock 
at 10% per annum. Ths pref. stock is to receive a div. of £7.) per annum, 
after all Transportation bonds have been canceled V. 86 4532. 


CINCINNATI COMPANIES.—The Columbia Sordid. owns all of 
the $5,000,000 6% pref. =e $10,009,000 common stock of Union Gas & Elec. 
Co. of Cincinnati (V. 89, p. 230: V. 103, p. 1016 . which operates under a 99- 
yr. lease the properties, é 4 , of Cincinnati Gas & Elec. Co., with exclusive 
pean electric privileges in C incinnati and suburbs. V. 83, p. 274, 892, 1231 

. 88, p. 1375: v.9 . 97, p. 53, 210. The Union Gas & Electric 
OO. owns $22. 090" first “ fy ‘bonds of the Columbia ©Co., these bonds 
being deposited as part of the collateral under the guaranty fund of the 
Cincinnati Gas & Electric Co. V. 199, p. 232; V. 104, p. 365, 562, 1063, 
12566. New steam electric plant capac ity 5u,000 k. , was compl leted in 
June 1918. V. 1065, oP: 2652. Rates Ks Cincinnati, Vv 105, p. 610, 719, 
1099, 1901; V. 106, 2764: V. 107, 612: V. 110, p. 1429. ‘Regarding 
contract with U. S. en EE in yom 1918, see above. 

As to Cinc. Gas & Elec. Co. see separate statement above. 


KENTUOKY PROPERTIE3S.—Otntanati Newport & Oovington Light 
Traction Oo. controlled ua dar a 99-year lease. (See © Klectric melee 
Reotian” and V. 84, p 1439. under Oolumbia Gas & Electric Oo.; V. 
1620). These properties embrace 66 miles of track, a power adie r 
959) h. p. supply. the electric railway. anil about 8, 938 electric consumers 
and '25 Sales of pipes for distributing gas to 26.331 consumers. 
Union Light, Heat & Pow. Co. of Covington notes. See V. 106, p.717, 827. 


UN(PTEU FUEL GAS 0OO.—Owns gas rignts oa over 802 or acres (alse 
ail rights on about 43%,000 acres of same), located tn Ky. and 
Ohio. With about 1,599 miles of pipe line, compressors, 7, suppfies 
gas direct in about 50 cities ee Yharleston, Huntington, Ravens- 
wood, Clendenin, Spencer, Rip W. Va., Lronton and Portsmouth, 
Onio, and Ashland and ©. Rm dO Ky. Further set!s targe uantities 
f gas to Columbia Gas & Electric Oo., Ohio Fuel Su upply < Co., oapvase 
Gas & Electric Co. and Central Kentucky Natural Gas Co. and Porta- 
mouth ‘O.) Gas Co. Pooulation served directly about 119.000:by other 
conpanies using its gas whollv or partly about 1.899.999. V 105 p 1140. 
The directors on April 8 1920 voted to increase the capital stock from 
$19,099,000 to $30,090,000. and declared a stock dividend of 200%; also a 
quar. div. on the new capital stock of 4% in cash, payable May 10 1920. 

ia Ldls-t6 United Pual (ras Oo catierd all old Oats sai Orde «2 ew 
$15.099.000 tst M. under which $11.979.090 Ist M. 6s have been om ed. 
See statement to N. Y Stock Exchange in V. 103, 1 * 1133; 194, 9; 
also said company’s caption below and V. 102, p. 816, 1354: v. 105, ’D. ate 

OLREOCORS.—Chairman, P. G. Gossler, New York; Pres., A. B. 
Laach New York; Viee- Prav’ia W Y Cartwrigh: ani Ww W Fraeman, 
Cincinnati; T. F. Wickham, Beverly Bogert, J. M. Hutton, C. P. Ta 
Cincinnati, O.: Henry Seligman, Frederick Strauss, John Ww. Herbert, 
Wm. P. Phili $, New York City: Geo. W. Crawford, Pvesbares: & 
Wallace and . G. Altizer, Charleston. Office, Charleston, — 
(V.110, p. 468, 1411, 1429, 1529, 1751; V. 111, p. 392, 1664.) 


COLUMBIA GRArdorrnt INE MEG. CO.—ORGANIZATION.— 
(neorporated in Dac. 1917 under laws of Delaware, Oa in V. 105, p. 
2367. 2458. as successor of the American rapyennaee with factories 
in Bridgeport, Conn., England and Canada. V. 106 1037, 1128, 1463. 
Products, Columbia ‘Graphophones and records and Ristaphones. Owns 
two manufacturing plants at Bridgeport, Conn. See V. 108, p. 2024, as 
to Col. Graph. Factories of Balt., also guaranteed bonds below. 

CAPITAL STUCK. —bBy pian of reincorporation dated Dec 14 1917 
(Vv. 105. p. 2367) the new company was organized. with $15,000,000 
of 7% cum. pref. stock (with preference also as to sesets) par $100: ‘and 
159 900 shares of common stock of no par value. _ In #019 the 150,000 
shares by subdivision were increased to 1,500,000, the coders of the latter 
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MISCELLANEOUS COMPANIES 


Date 
(For abbreviations, &c., see notes on first page|— 


Par 


Bonds Value Outstanding 


Rate 
%o 


Amount When 


Payable 


Last Dividend Places 
and Maturity 


"here Interest ana 
Dividends are Payable 





Commercial Cable Co—IstM(inc deb stk)$20,.000.000¢.F .c&r 

Common weaith Edison—Stock authorized $60,000,000_. 
Commonwealth Elec lst M{Fqualigy sec by Com|NCxxxc* 
Commonwealth Fd ler 


1897 
1898 
TANK 
1920 
Computiag-labulating-Recording Co—Stk (200,000 shs auth) cts 

Sink fd gold bonds (exc! $628,600 in treas) callat 105..Gz 1911 

Computing Scale Co of Amer coll tr red 195_.......-.--) ---- 
Consol Cigar Corp—Common stock, 159,000 shares 

Preferred (a & d) 7% cum (see text) auth $5,000,000 call 110 


AU 


$ & £ $20,.900.000 4¢ 

100 

1 000 

1 OOO 

100 &c 
None 
None 

«Cc 
None 

100 


Q—J 
Q—F 
& 
ad 


Jan 1 2397 FL &TCo & Office N } 
Nov i 1920 2% Checks from co’s office 
S June 1 194% Tiinois Tr & S Bk, Chic 
SJiunel iat do d 
D June 1 1925 Chicago 


Oct 1l 20, 
J July 1 194 
O Oct 25 1921 
; text 
Dec. 1 ‘20 


See text S$ in 1920 
SMM OU) 22 
32 621 0 
5,000 ,000 
See text 
131.033 shs. 4in 1920 
6,123 000 Ag 
113,500 
103.500 sbs. 
3,600,000 


M 
V4 


Q—J = 
& Guaranty Trust Co, N * 
Columbia Trust Co. N Y¥ 

1% New York 





being entitled to only one vote for each 10 shares. V.109, p. 581. On 
Oct. 27 1920 stockholders voted to increase the authorized capital stock 
from 1,500,000 shares to 3,000,000 shares. V. 111, p. 1755. Common 
stockholders of record May 3 1920 were offered the right to subscribe 
to additional common stock at $27 50 per share to the extent of 20% of 
oe V.110, p. 1751. The pref. stock has a sinking fund. V. 108, 


p. , 

In May 1919 sold $7,200,000 pref stock to provide for (a) paying off 
$1,936,800 lst M. 6% bonds, called for payment Dec. 1 1919; (b) retiring 
$2,200,000 serial 6% notes, called and paid Nov. 1 1919 at 102%; (c) sup- 
plying additional working capital. V. 108, p. 2024: V. 109, p. 1612. 


DIVIDENDS.—On new pref. paid 14%% quar. from July 1918 to Jan. 
1921. New common $1 75 quarterly from July 1918 to Jan. 1919. On 
April and July 1 1919 paid $2 50 in cash and 1-20 of a share in common 
stock. Oct. 1919 to Jan. 1921 (each quarter) paid 25 cents in cash and 
1-20 of a share in com. stock, on the com. shares as subdivided as of Aug. 20 
44 V. 109, p. 2174, 778; V. 108, p. 881; V. 106, p. 2652, 2760; V. 107, 

. 90%. 
’ Notes.—The $7,500,000 &% gold notes of 1920 are redeemable, all or 
part, at par and int. plus a premium of %% for each 6 months’ period by 
which the maturity of the notes is anticipated. Semi-annual sinking fund 
of $625,000, payable June 1 1922 and on each Dec. 1 and June 1 thereafter 
up to Dec. 1 1924 incl., is to be used for redemption of notes; if notes are 
purchased and canceied other than by sinking fund, the semi-annual pay- 
ment will be proportionately reduced. No mortgage can be made (other 
than purchase mortgages) without securing these notes equally with the 
bonds or notes to be issued thereunder. Each $1,000 note will carry with 
it the privilege to purchase at any time after Feb. 1 1921, and on or before 
the maturity or redemption date of such note, 3 shares of Common stock 
at $35 per share. In case company shall declare any stock dividends after 
Feb. 1 1921, or sell any Common stock at less than $35 per share, the pur- 
chase price under the above option shall be reduced proportionately. 
V. 111, p. 496. 

GUARANTEED BONDS.—In Nov. 1919 the Col. Graph. Factories 
Oorp. of Md. had been organized to expend $5,000 ,000 in the establishment 
of new plants at Baltimore and Toronto and made an issue of $5,000.000 
lst M. serial 6s due $125,000 serially beginning in 1921. Of these bonds. 
$1,750,000 were sold. ‘These bonds are a first lien an the proposed new 
plants. Additional bonds may only be issued for 50% of the cost of future 
additions and improvements. [Principal and imterest guaranteed by an 
revocable 25-year lease to the Columbia Graphophone Mfg. Co., of the 
property mortgaged, for an amount sufficient to pay the principal and 
nterest of these bonds. V.109,p.1894. Stock option warrants and terms 
of exchange V. 110, p. 1293. Offering of preferred stock of Factories 
Corp., V. 110, p. 1751. 

REPORT .—For 1919 in V. 110, 
Calendar Net d., 

Year— Earnings. 
1920 (6 mos.) __. $5,552,875 
1919 


p. 1181, showed: 
c., Deprec'n, 
Interest. &c., Res. 

$122,058 $234,264 


Balance, 

Dividends. Surplus. 
$982,842 y$4,691,078 
7.793 .044 262,960 514,569 2,435,402 x1,188,800 
1,939,513 503.715 616,336 611,279 208 , 182 

x After deducting $3,391,313 reserve for 1919 Federal taxes. y After 
deducting $2,387,179 reserve for excise, income and excess profits taxes.for 
six months. 

OFFICERS .—Pres., Francis 8. Whitten: Vice-Pres., Wm. M. Johnson: 
Vice-Pres. & Treas., C. Wm. Woddrop: Vice-Pres. & Gen. Mer., H. L- 
Willson; Sec., C. W. Cox: Asst. Sec. & Asst. Treas., F. J. Ames, and John J. 
Brands. N. Y. office, Woolworth Bldg.—(V. 111, p. 496, 1282, 1475, 
1569, 1755.) 


COMMERCIAL CABLE CO.—See Mackay Cos. and V. 88, p. 999. 


COMMERCIAL UN'ON TELEGRAPH CO.—Stock, $500,000, guar. 1% 
J. & J.) by Postal Telegraph Cable Co.; par of shares, $25 


COMMONWEALTH EDISON CO.—ORGANIZATION.—Incorpor- 
ated Sept. 17 1907 as a consolidation, per planin V. 85, p. 162. 724. Later 
in 1913. acquired (by consolidation) Cosmopolitan Electric Co. Franchises 
expire 1947. Controle entire electric lighting & power business of Chicago. 
serving a population of over 2,750,000. On March 24 1908 the Chicago 
City Council passed an ordinance providing that 3% annually of the gross 
receipts during the life of the franchise of the old Commonwealth Electric 
Co. be paid to the city, and providing that the franchise be extended to 
include all of the subsidiary companies. In July 1916 reduced primary 
rate from 10c. to 9c. (net) per k. w. hour. 

Has seven generating stations and 51 substations, the total capacity, 
including storage batteries and purchased energy, being equivalent to 870.- 
000 h. p. On Oct. 1920 was supplying an equivalent of 20,150,000 50-watt 
lamps, compared with 12,244,000 as of Dec. 31 1915 and with 4.138.000 as 
of Sept. 33 1908. It is also supplying electrical energy amounting to 370.000 
h. p. to stroet and elevated railways and other public service corporations 
under long-term contracts. Number of customers on Oct. 1 1920 about 
450,000. New generating station, V. 110, p. 1086. 


STOC K.—The company offered to stockholders of record Oct. 15 1920 
the right to subscribe for $5,420,300 new stock, or 10% of their holdings, 
aS per. payable in four installments of 25% each Dec. 1, Feb. 1, May 2 
and Aug. 1. 

DIVIDENDS.- 1907. 1908. '09. 1910. 1911. 1912. 1913. 1914-Nov’20. 
Per cent.... -.. 1% 5%  6(Q-F) 4 2% Q-—F. 

Also 10% paid *n stk. to holders of roc. Oct. 41913. V.97. p. 447. 889. 

BONDS.—Additional Commonwealth 5s of 1908 are issuable for not ex* 
ceeding 75% of cost of extensions and improvements. edeemable at 110 
on or after Sept. 11918. V.79,p.214:V.8 . 326. V. 85. p. 163: VR. 

- 55, 103; V. 90, p. 40: V. 100, p. 1351, 1440. A block of $4,000,000 of 
ese bonds was sold in Feb. 1919. V.108, p. 83, 786, 969.975. Midland 
Counties Coal Co., V. 107, p. 1007; V. 104. p. 2238; V. 105, p. 74. 


The 5-year 7% collateral gold notes of 1920 are redeemable, all or part, 
at 102 and int. on or before June | 1924 at 101 and int. after June 1 1924. 
and om OF before Dec. 1 1924, and thereafter at 100% and int. V. 110, 
Pp. ; 


REPORT .—Report for year end Dec. 31 1919, V. 110, p. 1086: 
Calendar Gross Net me Dividends 


Balance. 
Earnings. Income. Int.on Bonds. Surplus 
$30.366.426 $7,146,376 $2,299,237 $904.79 
136 7,068,021 2,131,550 y 
25,351,585 6,308 .627 131,550 3,667,352 
.- 22,863,118 6.498 ,807 2.099.393 3,667,112 
Samuel Insull; Sec. & Treas., Edward J. Doyle. Office, Chicago, 
111, p. 1373. 1475.) 


(8%). 
$3,942,340 
4,033 ,824 


Pres., 
Tll.—(V. 


COMMONWEALTH PETROLEUM CORP., N. Y.—ORGANIZATION 
—Incorp. in Delaware early in 1919, and acquired a majority of the ca ital 
stocks of the Western Union Oil Co., United Western Consolidated Oil Co. 
and the W. D. Head Drilling Co. Properties owned and leased, either 
directly or through its subsidiaries, are as follows: 12,866 acres in Cali- 
fornia, 15,000 acres in West Virginia, 13,900 acres in Texas, 9,340 acres 
in Wyoming and a half interest in 4,700 acres in Texas. On Oct. 31 1919 
there were 12 wells in process of drilling and 83 producing wells. 

In summer of 1919 was interested with others in the organization of the 
Union Oil Co. of Del., for the purpose of acquiring a dominant if not a 
controlling interest in the Union Oil Co. of Calif., Columbia Oil Producing 
Co., &e. See both Union Oi] Companies, below. In Noy. 1919 the Union 
Oil Co. of Del. offered to give in exchange 1 1-5 shares of its own stock for 
each share of Commonwealth Petroleum. Over 85% of the outstanding 
stock of the Commonwealth Petroleum agreed to accept this offer as of 
Jan. 1] 1920. V. 109, p. 1990. 


STOCK.—Total auth., 3,000,000 shares, no par value. In Sept. 1919 
holders of the 200,000 shares, of no par value stock were permitted to sub- 
scribe at $40 a share for 10.000 additional shares. See preceding para- 
graph for exchange of stock for Union Oil Co. of Del stock. 


DIRECTORS.—Pres. Charles H. Schlacks: Charles H. Sabin, Pres. 
Guaranty Trust Co., N. Y.; Eugene P. Whitcomb, Pres. Union Natural 
Gas Corp., Pittsburgh, Pa.; Thomas W. Phillips Jr., Pres. Phillips Gas & 
Oil Co., Butler, Pa.: W. E. S. Griswold. 26 Bway., N. Y., director Mechan- 
ies & Metals Bank and Peerless Truck & Motor Corp.: Bernard Guggen- 
hier, 14th St. and Irving Place, N, Y., Pres. Essex Textile Co., Inc.: W. J. 
Broder, Gen. Mgr. of the Commonwealth Petroleum Co.; Henry Lockhart 
Jr.,60 Bway., N.Y. N. Y. office 120 Bway.—(V. 109, p. 75, 175, 479, 
531, 983, 1082, 1894. 1990.) 


COMPUTING-TABULATING-=RECORDING CO.—Incorp. in N. Y. 
in 1911 as an amalgamation, per plan in V. 93, p. 48, of Internationa! Time- 
Recording Co., Tabulating Machine Co. and Computing Scale Co. of 
America, Chicago, Il. See V. 94, p. 1254-5. Capital stock and surplus 
of subsidiary companies not owned Dec. 31 1918, $227,212. 

Also owns a large part of the stock of Internationa! Business Machines 
Oo.,. Ltd., of Toronto, a Canadian merger of Nov. 1917. V_ 106. p. 193. 


CAPITAL STOCK.—The stockholders voted Mar. 16 1920 to change the 
authorized capital stock from 120,000 shares of $100 par value to 200,000 
shares of no par value, and to exchange the present outstanding 104,827 
shares of $100 par value for the same number of shares of no par value. 
The stockholders of record May 11 1920 were given the right to subscribe 
for 26,206 shares of additional stock at $50 per share in the proportion of 
one share of new stock for each four shares of stock owned. 

DIVIDENDS.—1% paid April, July aod Oct. 10 1913. In 4916 and 
again in 1917 4% was declared, payable 1% quarterly. Jan. 1918 to Oct. 
1920 paid $1 quar. my as pyae * 3 j wot yy int ” 


REPORT .—For cal. year 1919 in V. 119, p. 1180 and 1207, shows: 
1919. 1918. 1917. 1916. 

$1,551,227 

344,373 

418,292 


Net earns. (sub. cos.)__. $2 
Accrued int. on 6% bds- 
Dividends (4% p.a.)-_-- 


418 962 
Federal taxes... __-.- 


282.963 
$866 .433 


419.2 
x666 .000 





Balance, surplus___.. $1,041,450 
x For 1918 


DIRECTORS.—Geo. W. Fairchild (Chairman and V.-P.). Thomas J- 
Watson (Pres.): J. B. Stanchfield, Charles R. Flint. Oscar L. Gubalman. 
Samuel M. Hastings, John W. Herbert, Clarence P King, Rollin S- 
Woodruff, C. D. Smithers, Charles Smith, Geo. I. Wilber, .~_" ~ E. 
Rogers, Drury W. Cooper and A. Ward Ford. J. 8S. Ogsbury is Sec. & 
Treas. Office. 50 Broad St., N. Y.—(V.110. p. 973. 1180, 1207, 1293. 
L852, 2079, 2294.) 

CONGOLEUM CO., Inc.—(V. 109, p. 274, 374, 778.) 


CONSOLIDATEDiICAR HEATING CO.—Supplies electric car heaters, 
pneumatic car door operators and steam car heating devices. V. 70, p. 
232. Stock, $1,250,000; outstanding, $1,130,400; par, $100. 

DIVS./ "O04. ‘05. ‘06. '07. "O8-'09. '10. "11. °12. "13. "14. ‘15. 1916-1919 
Per cent) 6 A 3 3 None 3% 6 84% 7 5 2% yone 

Pres., Cornell S. Hawley, 413 N. Pear] St., Albany.—-(V. 101, p. 2147.) 

CONSOLIDATED CIGAR CORP.—ORGANIZATION —Incorp. May 
14 1919 in Delaware and aequired the properties and 27 factories of six 
long established concerns, namely (a) E. M. Sechwarz.& Co., Inc., New 
York: (b) T. J. Dunn & Co., New York: (c) Lilies Cigar (40, Detroit, Mich.: 

d) El Sidelo Cigar and (e) Jose Lovera, Tampa Fla.: (f) Samuel I. 
Javis Tamna, Fla. In Oct. 1919 aeonitred bv purchase the C. J. 
Johnson Cigar Corp., Grand Rapids, Mich. V. 109, p. 1463. Plants 
(comprising 31 factories in June 1920) at Tampa, Key West, New Orleans, 
New York, Philadelphia, Wilmington, Cincinnati, Detroit, Poughkeepsie, 
Allentown, Coplay, Harrisburg, Grand Rapids, Traverse City, Manishee 
and other cities. «These concerns, it is stated, manufacture over 300,000,000 
cigars per annum. | 

The stockholders on Sept. 30 1920 ratified and approved a contract 
shereby the company becomes the owner of all the Common stock f* ”’ 
Cigar Co., established in 1893 in Phila. and incorporated in 1905, maker 
of the widely advertised brands ‘'44”’ and ‘‘Adlon.”’ 


STOC K.—No mortgage without .consent of 2-3 of Pref. stock. The 
stockholders on Sept. 30 1920 authorized an increase in the common stock 
from 90,000 shares to 150,000 shares. Annual cumulative sinking fund 
of $80,000 beginning June 1 1921 to be applied for redemption of the pref. 
stock at 110. Also callable as a whole at 110. In case of failure to pay 3 
successive quar. divs., pref. stockholders shall have right to elect a majority 
of directors. An initial dividend on pref. at the rate of 7% per annum for 
the 3% months ending Aug. 31 (about $2) was paid Sept. 1 1919: Dec. 1919 
to Dec. 1 1929, 134% quar. Initial div. of $1 50 on com. stock paid April 
15 1920; on July 15 and Oct. 15 1920 paid $1 75 each. On Nov. 1 1920 
paid 15% in common stock. 

Earnings.—For 7 months ended Dec. 31 1919: Gross, $1,334,902: net, 
after res. for Fed. taxes, $613,873; other income, $93,125; deductions, $238 ,- 
979; pref. divs., $148,254; bal., sur., $319,765. For period from Jan. 1 
1920 to June 26 1920: Gross, $1,998,269; net, $1,535,578; other income, 
«tty Teese $319,397; reserve for Fed. taxes, $466,000; net profit, 

» tid. 

OFFICERS.—Chairman of Board, W. A. Tucker: Pres. Sam. T. Gilbert: 
Ist Vice-President D. Emil Klein; 2nd Vice-Pres.-W. A. Tucker and Sec.- 
Treas. Louis Cahn. Gen. Office, 81st St. and Kast End Ave., N. Y. City. 
—(V. 111, p. 192, 1187, 1373, 1563, 1664, 1755.) 


$1 368 584 $788 562 
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MISCELLANEOUS COMPANIES | Date Par Amount Rate When Last Dividend 'Pl Where I t and 
(For abbreviations, &c., see notes on first page ] Bonds Value | Outstanding % Payable | and Maturity Dividends ie Paetes 
Consolidated Gas (N Y)—Stock (see text)_....._____. main $100 +00.000,000 7 in 1920'Q—M 15|Dec, 15°20 1%|Office, 130 E 15th St 
ured conv. bonds $25,000,000 red & conv (see text) cx! 1920 500 &c| See text 72 —F jiFeb 1 1925 Pe pee Fae wee fA 
zN Y Ed-N Y Gant Compantes M315,090, 000 ¢.G.c*&r| 1898 1,000} 15,909,000 5 
s 5 g.G.c*&r : . ' J & DID t ; Y 
zPurch money M $21,.000.000 g sub) to call to Feb '02_Ce.c*| 1899 1,000] 20,888,000 4 ; F & A Feb 1 1949 ienteal Sa oe. N. Y 
zEdison Elec Il! N Y Ist cons ati $15,000.000 gold_...G.c*| 1895 1,000} 2.1%%8,000 5¢ iJ & JiJuly 11995 Guaranty Trust Co, N Y 
tUnited Electric Light & Power Ist MS5. 370,000... -.. Un| 1894 1,000 »838 ,000 5 J & JiJsJuly 1 1924 1170 Broadway, N Y 
4Equitable Gas Light cons (now lst) M td Assumed by }} _.-_. 1,000 3,500,000 9g iM & S/iMch 1 1932 Centra! Un. Tr.Co, N Y 
sN Y & East R'ver Gas Ist Mg_..._.G.c*} New Amst }/ 1894 1,000} 3,500,000 5¢ iJ & JiJan 1 1944 Guaranty Trust Co, N Y 
zFirst cons M ($5.000.000) goid__CK.c*! Gas Co. }| 1895 1.000} 1,500,000 5¢ |J & JiJan 1 1945 National City Bank, N Y 
New Amsterdam first cons M old $20,000,000_Ce.xc* &r| 1898 | 1,000&c} 10,635.000 5¢ iJ & JiJan 1 1948 National Oity Bk N Y 
‘entral Union Gas guar p & 1 N Y¥Y & East River._Ce.xc*| 1897 1,000; 3,500,000 5¢ iJ & JiJuly 1 1927 Nat City Bank, N av 
Standard Gas Light Ist M $1,500. 000 ees zc} 1890 1,000} 1,195,000 5g iM & NiMay 1930 Bankers Trust Co, N 
North Union Gas lst M $1 500, 000 cold not guar. Col.xc*! 1897 1,000} 1.2509, 5g iM & NINov 1 1927 National City Bk, Ne = 
Westch Lighting lst M $10,000,000 ¢ ass (see text) Eq. ot” 1900 1,000; 8,510,000 5¢ iJ & D|Dece 1 1950 Equitable Trust Co, 
First collateral trust 10-vear notes ..._....._._..._._. 1910 1,000 580. 5 J & D/iDec 1 1920 Columbia Trust Co.N Y 
N Y & West L Gen M $10,000,000 goid guar red (text) yo 1904 1,000} 10,000,000 4g iJ & JiJuly 1 2004 Central Un, Tr.Co, N 3 
Debentures $2,500,009 gold euar prin & intr 1 at 110_x} 194 1,000) 2,590,000 5¢ iJ & JiJuly 11954 do oO 
Ning Sing Electri¢ oe og A ta ,000 call 105_.E.c* Lp al 1,000 at ye g 4 > D' June 1 1955 N Y, Equitable Trust Oo 
ec Lightin iti ttenhbetiebeens EE leacosend , ee See. _ Skaceduciaiinnenesene 
FE duane tht Seta te Rega eal 000 | 1.000] 2.96000 ms 1 ie : 
ueens st sie mnae ‘ 350, 5¢@ iF & A'Aug 1 1930 Cent Union Tr Co, N 
N ¥ & Queens Gas Co Ist & gen M $1,000. 600" red iid7 ane BESS leeoawsse 816, 5a 'iF & Aj\Aug il 1934 Lincoln Tr Co, N Y 








CONSOLIDATED GAS CO. OF NEW YORK.—This company was 
organized Nov. 11 1884 as a consolidation, and in 1899-1900sec ured control 
of all the other gas companies and of all the elec ‘tric-lighting properties in 


Manhattan, N. Y. City. V.78, p. 105, 1964: _V. 79, p. 105, 629: V. 83, p. 
1414; V. 84, p. 219: V. Dp. 282: V. 92, p. 257 -V. 97, p. 240. 301. Stock 
holdings Dee. 311917, V. 107, p .600. Franc hise tamktlon, V.102,p. 253 
in |[YUO 4 law was PE EES ap the price in wv. Y. City tu SU ceLuts 
ser 1,000 cubic t: . beg nning May 1 1°06. except in ourlying distric: 
V. 82, 572. 897 931: V. 90 »n. 301 In Jan 1999 the 1 S Supreme 


Court held 80-cent feature of law to be valid until given a fair trial. In 
Jan. 1919 the company brought suit to have the 80-cent rate declared con- 
fiscatory. Final report declaring the 80-cent rate confiscatory was handed 
down by Special Master Abraham 8S. Gilbert in May 1920. <A temporary 
injunction restraining the authorities from Sntorcing the S80-cent rate was 
handed down on June 29 1920. V.111, p. 76. Federal Judge Learned 
Hand on Aug. 4 1920 handed down a dec mh. in the District Court up- 
holding in nearly all respects the recommendations of Special Master A. S. 
Crilbert in the case of i? company to the effect that the $0-cent gas law was 
confiscatory. V.111, p. 592. 

In filing the formal ie. pe rmitting the company to charge $1 20 for gas 
instead of the statutory 80 cents, Federal Judge Learned Hand modified 
his decision of Aug. 4 permitting the company to use the extra 40 cents per 
1,000 cu. ft. in the operation of its business and to invest that amount in 
Libe rty bonds at their market value, or other bonds legal for savings banks 
in New York or surety company bonds. The interest on all bonds so issued 
must be 7% and no single surety company will be allowed to issue a bond in 
excess of $509,000. State, county and city officials have joined to take an 
appeal to the U. S. Supreme Court from the decision of Judge Hand in the 


Federal Court, fixing the rate of $1 20 per 1,000 cu. ft. for gas. V. 108, p. 

272, 483, 881, 1723, 2025, 2244: V. 109, p. 17 02, 2360; V. 110, p. 662, 1751, 
1976; V. 88, p. 103, 161, 233, 292, 297, 378, 680: V. 99, p. 301. The sub- 
sidiary N. Y. Edison Co. reduced its rate for electricity from 8 — per 
+ is ee OFT 8 g cents from Jan. 1 to July 1 1916; thereafter, 7 cents. . 104, 
p. 2645 

Application for new gas standard, V. 105, p. 1712. 1896. 

DIVs. | go} ‘05. ‘07-09. "10. LOL1-'14. 1915. Maren i¥ie to Dec. 1920. 
Since 1905 5 4Ayvyiy. 4% 6 yearly 6% 7% vly ‘1% Q-MIL3) 


STOOK, &c.—in 1914 the authorized issue was increased co $125,000,000 
to provide for conversion of 325.099.0990 debs. V.78.p 1964 V. 98,0 1443 

Application was made in Dec. 1919 for authority to issue $25,000,900 
additional stock to provide for the conversion of the new issue of 7% bonds, 
described below. 

On Dec. 29 1919 shareholders authorized an issue of $25,090,000 5-year 
secured convertible 7% bonds for the purpose of refunding the debentures 


maturing Feb. 1 1920. Stockholders of record Jan. 3 1929 were offered the 
right to subscrit to the new bonds on or before Jan. 17 1929, at par, to the 
extent of 25% of holdings. Underwritten by National City Co., N. Y. 
V. 109, p. 17 1540, 1463, 1610; V. 99, p. 1751, 1669, 1676; 


20; V. 98, p. 


‘ 
V. 100, p. 312 2 904 
Bonds are dated Feb. «. 192” and se*ured by pledge of $35,4.90,000 par 
value of New York Edison Co capital stock. Redeemasle as a whole only 
on and after Sept. 1 1922 at 102% and int. during 1922. at 192 and int. 
during 1923 and at 101 and int. during 1924. Convertible on and after 


Feo. 1 1922 into capital stock, par for par.—(V. 109, p. 2266: V. 110. p. 80.) 

REPORT .—Year ending Dec. 31 1919: 

Calendar Years— 1O1Y. LOLS. 1917. 1916. 
Net earn. gas business _df.$1,.853, 759 $94.409 $1,365,699 $2,036,866 
Ast. L., H. & P.Co. gas See ‘‘y See “‘y’’ 1,169,579 1,130,646 
Divs. and int. received 

(see V. 106, p. 392)___v7/,198, 884 y/,141,372 6 695,957 6, 930, 10S 

Total net income______$5, 594. 877 0s $7,235,772 $9,234, 236 $10, 1 17 621 ) 
Miscellaneous _. oo 250,752 i ae 
Divs. paid on sto *k (7%)_ 7,021,796 6,994,794 6,937,155 6,987,155 
Int. on fund. & other de Dt 1,483,437 . 533, 372 I, 4 3, 159 l, 193, 156 

Jalance, sur. or def def.$2.910.356df$1., 292, 393 sur37! 53, 922s $1 667, 309 

y Dividends, &c., received from Astoria Ligat, Heat & Power Co. are 


included in net earnings in 1919 and 1918. 


OFFICERS.—President, George B. Cortelyou; Vice-Presidents, Wal- 
ter R. Addicks, C. G. M. Thomas and Robert A.C arter, Sec., Henry Mi 
Brundage; ‘Treaurer, Benjamin N. Whiteley; Asst. Sec, F. H. Nickers>n 
and F. R. Barnitz; Asst. Treas. , Benj. W Te ienscen: W. Rockefeller, 
Geo. F. Baker, F. A. Vande rlip, Samuel Sloan, Moses Taylor, W. R 
Addicks, Donald G. Geddes, N. F. Brady, Geo. B. Cortelyou, J. A. Garver, 
Jas. N. Jarvie, Walter P. Bliss and Louis M. Greer. Office. 130 East 
15th St., New York.—(V. 111, p. 76, 192, 592, 695, 1282, 1953.) 


Controlled Companies. 


(1) NEW AMSTERDAM GAS. 

ficorporated Nov. i layv/ aau cudsiviidated N. Y 
Eq 74: LUient oer pian V. 66, Dp. L: 

SECURIT(E3.—The stock authorized is $13,099,000 of com. stock 
$10,000,000 of 5% pref., cumulative. Par, $100. The Consolidated Ga 
So. owns $12,154,592 com. and $8,991,475 pref. stock. V. 70, p. 897 
948° 1052, 1197, 1252; V. 80, p. 1855, 2224. 

Cal. Year— Gross. Net. Other Inc. Int ., &c. Bal.sur.or def 
GS $3,945,397 $755,265 ol. 393 $1.497.535 def.$560,877 
, rr FF 1,068, ‘600 9,828 1,391,491 loss 242,063 
2a - 3,546,114 L.370,250 0" 165 1.363,334 sur. 71,53] 


(2) NEW YORK EDISON COMPANY 

Organized May 1 1901 43 4 coasolldacioga uf tac N. Y. Gas & Biles. Ligar, 
Heat & Power C.s. aau the Edison Bies. [ilum. Co. of N. Y. Owns targr 
Se AY pleut iocated on Lst Ave., Detweeu $8cn and 39to streets. V. #6Y 

. 704: V. 88, p. 1023: V.70, p. 283. 482: V 39. 0. 1915: V. 84.0. 219 Stock 
hed ling, $65. 945. 400, of which $35,692. ie owned by Consol. Gas Oo. 
V. 90, p. 562, 773; 91, p. 1516; V. 92, p. Ll; 97, p. 301, 448. 1464. 
Quarterly Athi of 14% were pald from Pet. 1907 to Dec. 1914, both 
inclusive. in March 1915 the rate was increased to a 7% basis (14% 
uar.). V. 100, p. 1353, 900, 984: V. 92, p. 1377. Electric rates reduced 
une 1917, v. 104. p. 2347, 2645: V. 106, p. 2455. 


BONDS. —Tue arst 5s of 1893 ($15,000,000) were secured by a first lien 
om the company’s power plant and other a! owned aad pledge of vari- 
ous securities; list see V. 68, 9. 773, 824. 1025; V. 76. 9. 26%. The 48 of L8u¥ 
are secured by a purcnhase-money lien on the former Edison Elec. Ellum. 
property. subject to bonds of 1890 and 1895 ong by a se7ond mtge. lien 
on tne remnatinia + athe V 72, p. 939, 1038; V. 81, p. 35. Real estate 


& East River and 





mortgages, $645 





REPORT for year ending Cec. 31 1919 showed. 
Operating Net, after Other Int., Re- 
Cal. Revenues. Tazes, &c. Income. serves, &c. 


Years. §$ 3 $ $ 
1919 _28,793,272 9,104,192 1,923,351 3.781.406 


Balance, 
Surplus. 


Dividends 
Paid ff %) 


g 
4,616,178 sur.$2,629 959 


1°1%_25,339,203 7,332,504 1,885,888 4,034, 646 4,616,178 sur .567 ,568 
1917_.25,688.009 8.755.035 1.828.317 6.084.115 4.616.817 def.$117. ‘580 
(3) NEW YORK MUTUAL GAS LIGHT CO. 

*‘ncorp. in N. Y. in 1866 under specia! charter. Stock, $3.499,700, $1,- 
886.200 held by Cons. Gas Oo. Par $100. Favorable decision. V .95.p.1687.) 

DIVv’s.— ['98. '9Y9. ‘OO. ’O1-"05. 06. '07-°10.’"11L.°12.'13 to July 1920 
Sinse ’°97(J.&J.)) 8 7 #30 Yy'ly 7 6y'ly 8 24 9 yrly 


{fo Juiv 1912 nald extra dividend of 14% to bring divideads for 4 vears 


ending Dec 31 1919 to an average of 9% yearly V.95.p.115. In 1917 
1918 and 1919 paid 4% in January and 5% in July 
Year— Gross Inc. Net Other Inc Int. Dividends. Balance. 


1919___.$1,854,116 $16,054 $84,032 $26,313 (9%)$306,873 def.$233,100 
1918_... 1,612,993 36,753 100,005 18,400 (9%) 306,873 def. 192,235 


(4) STANDARD GAS LIGHT CO. 
Organized in 1886. Owns 202 miles of gas pipes north of 13th St., N. Y. 
The Consolidated Gas Co. owns $4,795,200 of the $4.955.700 com mon and 
$4.096,100 of the $41,293,690 preferred. 


DIVS. ‘98. he '00. "OL. '02-'05.'06. '07-’09.°10.'11. 1912to 16. 1917 
jom. %.~ 0 6 y' ‘ly 1% 0 2 4 3 yearly 34 
Pref. % 8 2% 6 6y'ly 6 6 § 6 6 yearly 3 

In 1917 June, i, be on common — 3% on pref.; none since. 

Year— I yyy Dividends. Balance. 
1919---.------82) 161 “934 df. $30, $10 $84,2 none def.$115,050 
ee 2.060.630 106,270 he +H none sur. 34,409 
> GREE 1,912,010 339,186 70.791 165.976 sur. 102,419 
ee 1,823,986 548,919 72,330 407,313 sur. 69,276 

Office, 130 East 15th St... N. Y.—(V. 94. p. 1630; V. LOO. p. 1253.) 


(5) UNITED ELECTRIC LIGHT & POWER CO. 
Stock, $5.299 684 (of which $1,642.238 vref.). mostiy owned.—‘V. 80, 
p. 1856 V. 87, p. 1535; V. 98, p. 1529; V. 100, p. 1253: V. 103. p. 1690. 


(6) CENTRAL UNION GAS 0O.—(V. 100, p. 1253; V. 107, p. 600.) 
(7) NORTHERN UNION GAS 0CO.—(V. 100 p. 1253; V. 107. p. 600.) 


(3) WESTCHESTER LIGHTING CO. (N. Y. & Westchester Light Co. 
-Supplies gas — electricity in Westchester County north of New York 
Oity. See V. 71. 1023, “ae The Consol. Gas Co. owns the $12,509,000 
Ca pital stock. Thy Vv. 79, p. 160. 217, 504, 1706. In 1909 permission was 
obtained to purchase the $804. 000 Northern Westchester Lighting Co stock, 
all the $500. ae mw ae ane & RR. common stock and 50% of the 
oref. stock. V. 87. p. p. 108, 1486; V. 96. p. 731. 

BONDS.—N. Y. Ae thd wd Lighting $10,000,000 Gen. Mtg. 
bonds, subject to call at par and int. (V. 79, p. 1706, 1957), are guaranteed 
orin. and int., by the Consolidated Gas Oo., as are alsu the $2,590,000 of 
5% debs. V. 88, p. 1623: V. 92, p 123, 265: V. 98, p. 389. The under- 
lying bonds not shown in the table above (Westchester 5s being reserved 
to retire N. Y. & Suburbao 5s) are: 


Bonds V. 81, p. 1609)— Interest. Outstanding. Muurtty. 
Yew York & Mebarbas Gas lst M,) 5¢@™M & Sx a$230.900 Men. 1 1949 

g guar.p &1, by Am Gas Co _..jSubi to _ at LOS5S&int since Mch 1 ‘09 
fudson River Gas & Elec lst M _.. 35M & Ns b2359.000 May 1 1929 
Thite Plains Lighting Ist M...._.. 5 J&Ds 335.000 June 1 1938 


(a) V. 68, 0. 474: V. 79, 9. 844. ‘bh V 68. vo. 824 V.79, p. 844. 
Earnings for year 1919 gross $4,894,619; FB $1 399 618; other income, 
$58,120; charges $1,237,168; bal., sur , $230,570.—CV. 100, p. 1173, 1346.) 


(Qa) NORTHERN WESTCHESTER (N. Y.) LIGHTING CO.—Or- 
gan'zation. —Incorporated in New York May 1905 as a consolidation of 
com panies operas | in Pa + ya + peae™ Briarcliff Manor, &c., in West- 
ches'er County Pe. 2638). The entire capital stock, $894 000 

ighting Co 


is owned by the Westchase 
RONDS —Authorized Ist a geen oe: balance unissued is re- 


served for additions, &c.—V. 89 


(9) NEW YORK & QUEENS ELECTRIC one & POWER CO.— 
4uppliies Borough of Queens outside of Rockawa ee V. 72. p. 1039. 

Che Consolidated Gas Co. owned Dec. 31 191 $1, Ott. 900 common and 
$219.890 pref stock: outstanding, $1.259,000 each. V. 96 p 1492. 
Niv. on oref., 244% naid Der. 1 1994: 1907 to 1911 3%: LOLI. 4° % i 
1912 to 192), 1% Q.-M. Vv. 92, Dp. 1439; Vv. 100, Dp. 1253. 


REPORT. er year 1919: 
Gro Net. 


Year— nterest. dends. Bal 
= -$2, 319. *337 $656 .917 $307 897 4%) $60. 000 sur. $299. 019 
Otis i.e seme 579,913 282,274 (4%) 59,090 sur. 247,670 
1917 Fy 2.072. 697 §28, 734 270, '878 (4%) 50, 000 sur. 307 855 
< “D. 


(10) NEW YORK & QUEENS GAS os. 
? vint, Whitestone and Bayside ¥# In May 1913 
she Consolidated Gas Oo. sbeetned ae to Bd. 4 eaarerene, of the 
stock and also the remainder at the same price. V. 96. p. 1493 or cal. 
year 1918. gross, $3414.239: net, $23.478: other income, $598; interest, &c., 


Oe ab bo 000 Flushing. Coll 


$55,818. bal. def., yt 7 4l. to 1917. gross, $303,894. bal sur. $3, 499 
Pres., M. Taylor: V.-P. & Me M. H. Spear; Sec., Wm. Raynor: Treas.. 
R.A. Carter. Office, 88 Rn St., Flushing, N. Y. at 111, p. 394, 699, 
1858.) 
CONSOL. GAS CO. OF PITTS.—See “El. Ry. Sec.’ and V. 108, p.686. 
CONSOL SAT ET JAS BUSCTRIC LIGHT & POWER CO. OF Pry a 
TIMORE.— TION.—Incorno. June 20 1906. 82, p. 


Has an Ae deb a. uhe Penna. Water & Power Co. whereby m =. 
srols the entire power supply of that company in Baltimore oad. eg 4 
oeneng 28 an amount reserved for the local traction company. 84 

427: 14% V 99, 0. 377. 1557 V. Qi. o 468. 947; V. 92. p. 464. 
1241. pal il meeting first Wednesday in Ap ril. 

The Consolidated Gas, Electric Light & Power ve o. of Baltimore owns the 
entire capital stock of the following companies: Roland Park Electric & 
Water Co., Mt. Washington Electric Light & Power Co., Patapsco Electric 
& Mfg. C 0. of Maryland, Patapsco Electric & Mfg. ‘Co. of Delaware, 
Baltimore County Electric Co., Northern Electric Co., The © onsolidated 
Power Co. of Baltimore, Marvland SecuritiesCo. The last-named company 
owns all the common stock of the Baltimore Electric Co. of Baltimore City. 
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INDUSTRIAL STOCKS AND BONDS. 


(Vou. 111. 








Par 


MISCELLANEOUS COMPANIES 
breviat Value 


[For ab tons, &c., see notes on first page] 


Rate 
% 


When 


Places Where Interest ana 
Payable 


Amount 
Outstanding Dividends are Payable 





Cons Gas Elec Lt & Power of Balt—Capital stock 
Genera! mortgage $15.000.090 gold (V.103. p.2240)CoBa xc* 
Oonvertible gold notes callable sec by Ist ref mtge at 101% 
lst Ref Mtge $100,000,000 g call (text) sf B 
7% secured convert notes (closed) call text 
United Electric first consol mtge (closed) gold _.-Mtba.xc°* 
Consol Gas consol ist M (closed)._._.......MeBa.zc* 
Consolidated Gas Genera! (closed) M gold (text) .FBa.xc* 
ing Guaranteed Issues— 
Baltimore Electric M $/,500,000 ¢g red 110 gu p & 18 f-_xc* 
Preferred stock 5% guaranteed 
Consol Pow Co secured gold notes guar p & icall._..CoBa-c* 
Three year 6% notes 
Pub Ser Big Co Ist M $900.000¢ 
Pref stock 6% cum guar $700 
Roland Park Elec & Water Col 
Consolidated Textile Corp.—Stock auth. 1,000,000 shares 
F convertible deben notes call 102% (see text)... Me.c* 
Consolidation Coal—Stock authorized $50.000.00G.._.___.. 
First mtge $750.000 gold s f redeem each Jan at 195_Usx 
Refunding mtge $7.500,000 auth gold s f red 105 G.xc* &r 
Fairmont Coal Ist M gold sinking fund assumed_-_-__G.zc° 
Ist & Ref Vi $40,000,000 2 auth red 107% 8 f__G. 
Oonvert OCollat gold bonds $6.500,000 red __._.Eqxc*&r®* 
Oumberland & Pennsylvania RR—See Railroads 
Continental Can Co—Common stock $15,000,000 
Pref stock (a & d) 7% cum $7,500,000 red 12 


a The remaining $1.155,000 Is pledged under Baltimore Ele 








$iO0 
1.000 |a13,845,000 


¢Co 5s|closing t 


eG 7 : Checks maltied 
$14.608,700 8 in 1920 New York. Balt and Lon 


NYTrust;AlexBr’n, Bak 


Bk of M NY,AlexBr’n,Bal 
14iex Brown & Sons, Balt 
Farm & Merch Bk, Balt 
Fidelity Trust Co, Balt 


Northern Trust Co, Phila 
Checks maliiled 

BkrsTr,N Y;:AlexBr’'n,Bal 
Merc Tr & Dep Coa, Bal 
Checks mailed 
Continental Tr Co, Balto 


New York 
‘(juaranvuy Trust Co, 
U S Mtge & Tr Co, 
Guaranty Trust Co, 
U S Mtge & Tr Co, 
Guaranty Trust Co, 
Equitable Trust Co, 


Checks mailed 
do 





RS 
KR 


8,253,100 
as collat 

5,000,000 
4,42%,U00U 
3,400,000 
6.100,000 


3,943,009 
1 009,000 


nm 





ey 
Sale 


PES | SOs 


'20,Oct 15 °20 75c 
Apr 1 1923 

Oct 30°20,14%% 
Jan 1 ly22 
jiMay 1 1934 
July 11931 

Dec 2’ 

Feb 


1 
9 Oct 1 
. Oct 1 


See text 
3,000,000 
40 205,449 
48,000 
4,560,000 
4,538,000 
190,720.000 
5,873,500 


13 .500.000 
4.510 ,000 


he issue ($1 


oT 


> 


NDMOMAO@uG BOeNOaw 
© 4aR RR KR KRKRKRAR 
b 


bho 
RHR © 
& 


Qa 
Re KX 


7 in 19 
7 in 19 


5,000.00 


"20 1% % 
201%% 


2 
2 




















All the above companies, with the exception of the Maryland Securities Co, 
are operated under lease by the Consolidated Gas, Electric Light & Powe 
Co. of Baltimore. Also owns the entire common stock of the Public Service 
Building Co., which company has erected a 20-story office building in Bal- 
timore. The Consolidated Gas, Electric Light & Power Co. of Baltimore 
has lea: ed this building for a period of 25 years. 

The proceeds of the $5,000,000 7% convertible notes issued in March 
1919, together with additional cash to be furnished by the company provide 
$6,000,000, used in increasing the capacity of electric power plants by 
40,000 k. w., or 53,000 h. p., and also extending gas plant and holders, gas 
and electric transmission lines and distribution systems and_ liquidating 
temporary loans already contracted for the same. This financing provides 
for needs well into 1920. See below and V. 108, p. 1062. 


In 1907 all of the $2,500,000 Baltimore Elec. Co. common stock was 
ulred (through Maryland Securities Co.), the property being leased fo: 
999 years av a rental providing for interest on any outstanding 5% bonds 
and divs on the $1,000 000 5% pref. stock. V. 85, p. 1341; V. 86, p. 112. 
In Jan. 1907 purchased the entire stock of the Roland Park Electric & Water 
Co, and guarantees its Ist M. 5% bonds. V. 91, p. 721. 


The company’s operations extend throughout the City of Baltimore ano 
into Baltimore County, Anne Arundel County and Howard County. , 
101, p. 215; V. 102, p. 253. 


The Maryland P. 8. Commission Nov. ‘5 1918 authorized an increase in 
the secondary gas rate from 35 to 50 cents per 1,000 cubic feet effective 
Dec. 1 1918. ‘The commission also reduced the B.t.u. standard from 600 
to 550. On July 1 1920 the Commission further reduced the B. t. u. 
standard to 500. An application for further increase in the secondary 
rate is now pending pefore the Commission. 


On Aprii 1 LY1U laws were signed repealing monopoly Acts. V. 90, p. 97°. 


STOCK .—Capital stock authorized, $30,000,000: reserved for conver 
sion of remainder of $8,500,000 convertible notes of 1916, $7,502,800. See 
below and V. 103, p. 1595; V. 105, p. 1306, 1712. Notes payable Dec. 
31 1919, $1,529,240. 

DLVs.— 1912 1913. 1914. 1915. 1916. 1917. 1918. 1919. 1920 
On common™%\ 5 5% 646% 7 7 8 5 

The dividend rate was increased from 1% to 2% quar. (8% p. a.) witb 
the April 1917 distribution and so continued till and incl. Oct. 1920. 


CONVERTIBLE NOTES.—Auth. issue $8,500,000: dated Nov. 15 1916° 
due Nov. 15 1921. Convertible at option of holders after Nov. 151918 into 
common stock at $110 per share. Also subject to call by the company, alli 
or any part, on any int. date on or after May 15 1919 at 1014% of par and 

“ton 60 days’ notice, but if so called may be converted into common scock 
“stave prior to date of redemption. Secured bv Ist Ref Mtge. of 
«1 Jpassu with the bonds issued thereunder.—V.108 .p 1167 


fae $5,000,000 7% Secured Convertible gold notes, issued in Mar. 1919 
-¢1the purposes above stated (V. 108, p. 1062), are convertible, par for par 
at any time, at holders’ option, into First Ref. Mtge. 6% Ske. Pd bonds, 
due Feb. 1 1949 (if called for redemption convertible up to 30 days before 
redemption date), and are subject to call, as a whole, at any time on 60 
days’ notice at 103 and int. prior to Feb. 1 1920; at 102 and int. on Feb. ] 
1920, and prior to Feb. 1 1921; and at 101 and int. on and after Feb. 1 1921. 
They are secured by pledge of $6,000,000 mortgage bonds, viz., $2,500,000 
First Mortgage 5% bonds of the Consolidated Power Co. of Baltimore, due 
1937, and $3,500,000 First Refunding Mortgage 6% bonds of Consolidated 
Gas Elec. Light & Pow. Co. of Baltimore, due Feb. 1 1949. 


BONDS, &c.—As to the $15,000,000 Gen. M. 4s, see table and V. 103 
p. 2158; V. 80, p. 1731, 714, 1481; V. 88, p. 233; V. 91, p. 41, 1632; V. 92 
D. t3ie: 1502, 1568; V. 93, p. 1791; V. 96, p. 1704; V. $8, p. 239; V. 105 


D 
First Refunding Mortgage of 1919. 

The lst Ref. Mige. of 1919 will cover all property now owned or here- 
after acquired. Authorized issue not to exceed-$100,000,000: Bankers 
Trust Co., N. Y., Trustee. Initial $3,500,000 pledged to secure 7% 
notes and with $1,500,090 additional reserved for conversion of said 
$5,000,000 7% notes bear 6% interest, and will mature Feb. 1 1949. 
but will be redeemable on 60 days’ notice, viz. (a). In first 5 years at 11C 
and int.; (b) next 5 years at 107% and int.; (c) next 15 years at 105 and int.: 
(d) last five years before maturity at 102 and int. Subsequent series to 
bear such interest, mature at such times (not later than Feb. 1 1999) and 
yaaa at such prices, as may be fixed. (V. 108, p. 1062, 1167, 1612, 

Sufficient of the new bonds will be reserved to retire, par for par, (a) 
all underlying securities of the company and of its subsidiaries, and (b) 
any convertible 5% notes due Nov. 15 1921 not converted into common 
stock prior to maturity. (Said convertible 5% notes are secured pari passu 
with bonds issued under this mortgage.) The remainder authorized will be 
issuable only for 80% of the cost of additions and improvements. Annual 
sinking fund from Aug. 1 1922 (first payment due Aug. 1 1923) equal to 1% 
of the total] of these bonds from time to time outstanding, to purchase or 
cail them for cancellation. 

Uf tue dU year Geu. 4+98 Of 1904 of Consol. Gas Co., $6,100.000 have bee: 
issued. Fidelity Trust Co.. trustee. No further bonds can be issued excep! 
to retire the 5s due 1939. V. 78, p. 1964, 2014, 2387; V. 79, p. 1643; V. ¢ 
R: 103; V. 90, p. 1173, 1493; V. 91. p. 41: V. 96, p. 363, 491, 718. 949 

a p. 1O50 


he Baltimore Electric Co. 5s ($7,500,000 authorized [issue closed 
at $3,950,000 Northern Trust Co. of Phila., trustee, are secured by a lien 
on the property and $1,155,000, Consol. Gas El. L. & P. Co. gen. 4\%s. 
V. 85, p. 598, 1271, 1340; V. 87, p. 741; V. 108, p. 1166. 


The Public Service Building Co. has erected a 20-story building which 
is leased to the Consolidated Co. for 25 years under an annual charge 
sufficient to pay int. and sink. fund on the bonds, divs. and sink. funds on 

er. 6xp., taxes, maintenance, &c. There have been 

st M. 5s, $700,000 pref. stock and $439.000 common s‘ock. 

See V. 101, p. 1017; V. 103, p. 764. The entire common stock is owned 
by the C. G. E. L. & P. Co. of Baltimore. 

The $5.000,000 secured gold notes of The Consolidated Power Co. of 
Balt. were issued in Aug. 1©17 to provide toward construction amounting 
to $6,000,000 consisting of power plant, transmission lines, &c. 
to Consol. Gas, Elec. Lt. & P. Co. of Balt. The notes (guaranteed) are 
secured by $6,000,000 of a $15,000,000 bond issue of the Power Co. [A 
further $2,500,000 of the bonds were pledged in Mar. 1919 as part security 
for 7% Secured Convertible notes The notes are now callable at 101. 
V. i p. 501. As to same company-s 3-year notes of 1918, see V. 107, 
p. ; 





REPORT.—For 1919, in V. 110, p. 1181, showed: _ 
C : Years ending June 30— 
19 . 


al. Year 
1919. 7-18. 1916-17. 19 

Total gross income_--_-.$12.813,617 $10,619.5 

Net earnings__......_- 4,800,711 4 

x 








: 905 

Surplus for divs., &c___. 2,517,089 2,132,565 
Preferred dividends (6%) 
Common dividend 1,162,026 (8)1, 
Reserve for contingencies *394,000 50 
Reserve for depreciation, 

925,000 

$36,063 


9 
3 
> "2464: 
) $226 588 
90 ,864(7 4)1079158 
,000 300,000 


725,000 600 ,000 
$6,701 $140,675 
x Preferred stock retired April 2 1917. 


OFFICERS.—Chairman, J. E. Aldred; Pres., Herbert A. Wagner; V.-Ps. 
Chas. M Cohn and Chas. E. F. Olarke: Sec., Wn Schmidt Jr.; Treas., 
John L. Bailey. Office, Lexington Bldg., Baltimore.—(V. 110, p. 564, 
1181, 1283, 1645). 


CONSOLIDATED TEXTILE CORP.—ORGANIZATION.—Incorp, 
in Delaware in Oct., 1919 to acquire all the properties, assets &c., of tn 
Pilot Cotton Mills Co., Raleigh, N. C., James N. Williamson & Sons Co.» 
Burlington, N. C., owners of the Ossipee and Hopedale mills, and the Ella 
Mfg. Col. of Shelby, N.C. The four mills contain 40,340 spindles and 1,019 
looms, together with water-power plants, dye-houses, &c. Acquired 90% 
of the stock of Lynchburg Cotton Mills Co. in 1919, and in Jan. 1920 ae- 
quired stock control of the Windsor Print Works of North Adams, Mass. 
V. 110, p. 1091. In Sept. 1920, Pres. Rupprecnt acquired the entire mill 
properties of B. B. & R. Knight, Inc.—V. 111, p. 1284. 

Rights.—55,000 shares of stock (no par value) were offered to stockholders 
of record Dec. 15 1919 at $30 share. Stockholders of record Nov. 22 1920 
were given the rizht to sub<-cribe on or before Vec. 7 1920 to about 535,274 
shares of stock (no par value) at $21 per share in the ratio of two new 
shares for each share held. V. 111, p. 1953, 2046. 

DIVIDEN DS.—An initial dividend of 75c. a share was paid in Jan. 1920; 
same amount paid quar. te Oct. 15 1920. 

Notes.—The 3-year notes of 1920 are convertible at the rate of 22 shares 
of com. stock for each $1,000 notes. Sinking fund $125,000 s. a. to pur- 
chase or retire notes at not exceeding 102% & int. V. 110, p. 1529. 


EARNINGS.—See V. 110, p. 1091, 1751; V. 111, p. +96 
DIRECTORS.—Frederick K. Rupprecht (Pres.), Eugene V. R. Thayer, 
Sherburne Prescott (Treas.), Leaville McCampbell, Charles M. Walton Jr., 


Allen #. Johnson (V.-P.), Alfred L. Ferguson (V.-P.), W. S. Prankard, 
Allan A. Ryan T. EFdward Hambleton Heanrw R Stimenen V its + 19 


amortization, &c 








Net surplus 


* For 18 months’ period. 


1 1645, 1751 .V. 111, p. 496, 1282, 2373, :953,2933 


CONSOLIDATION COAL CO., MD.—Inc. in Md. 1860. V.82,p.104 

Owns 301,130 acres of land in Maryland, West Virginia, Kentucky an 
Pennsylvania. V. 88, p. 1256, 1375. Also owns: (1) Entire capital stock 
as follows: (a) $1,500,000 Cumberland & Pennsylvania RR., which see 
under ‘‘Railroads’’ above; (0) $4,000,000 Somerset Coal Co.; (c) $1,000,000 
Fairmont Mining Machine Co.; (d) $650,000 Consolidation Coastwise Co. 
(e) $10,000 Fairmont Coal Co.: (f) $100,000 Monongahela Service Co.; 
(g) $20,000 Cassv. & Monon. RR. Co.; (hk) $5,000 Canal Towage Co.; 
(1) $5,000 Penmount Coal Mining Co., and $500 Maryland Construction & 
Contracting Co. (2) Majority stocks viz.: (a) 5,400 shares pref. and 18,900 
shares com. of Northwestern Fuel Co., owning large docks at Washburn, 
Green Bay and Superior, and yards at St. Paul and Minneapolis; (0) $1,457,- 
600 of the $2,660,000 capital stock of Metropolitan Coal Co. of Boston, and 
$1,301,800 stock of Coastwise Transportation Co. V. 106, p. 931; V. 103, 
p. 2431: V. 78, p. 1271; V. 79, p. 502: V. 88, p. 1200: V. 95, p. 683. 

Cosl mined in 1919. including subsidiaries, 7,290,333 net tons, and 
714,562 net tons mined by lessees. See 56-year record. V 110. p. 1202. 
Owns %1,500,.000 stock of Cumberland & Penn. RR. and guarantees ite 
$1.900.000 bonds. As to allied Elk Horn Fuel Co., see that co. below. 
Govt. fuel control. V. 105, p. 1949, 1851, 1852. V. 106, p. 2760. 


STOCK .—In Jan. 1917 the authorized capital stock was increased from 
$39 190,500 to $45.009,000, and in Mar. 1918 from $45,900,000 to $50.- 
000 .000; a stock uividend of 5% wes paid in Feb. 1917 and of 14% in March 
1918. V. 106 p. 1233, 1580. 

Stock to amount of $7,980,000 was issued in exchange for the $7,.009.900 
debenture bends and accrued interest at maturity Feb. 1 1917; the deben- 
tures were held by the Rockefeller interests and the conversion is understood 
to have given them a majority interest. V. 104, p. 365, 767, 1804. 


DIVS. (%). 06. '07. ‘08. 1909. ‘1O0to’l6 ‘17. °18. '19t0Oct30°29 
Since 1903_ _-.. 6 6 6 6&2ex. 6 yearly. 6 6 14% quar. 

do extra..2 2 2 0 — Feb., 3. 

do instock .. —-. 

In 1918, Jan. 31, 1% 
V. 106. p. 1580, 1233. 


—_ 60 a 5 Apr.. 14 pleat 
+s u.); Feb. 11, 3% extra; April 20, 14% in stock. 
ONDS.—‘" Ist & Ref."’ M. 5% (V. 106, p. 1475; V. 91, p. 1514, 1330, 


B 
1256: V. 92, p. 464: V. 94. p. 1053, 1059; V. 95. p. 621; V. 96, p. 949, 1705) 
had a Ist lien on 194,970 acres of coal lands or rights (inc!. 100,000 acres pur- 
chased Nov. 1910) and a general lien, subject to about $11,000,V00 prior 
bonds, on the remaining property, about 106,160 acres, and on other 
tangible assets, including mining plant, tugs, barges, coal cars, securities, 
&c., aggregating $21,469,075. Sinking fund, 2c. per ton mined in first 
5 years, then 3c. for 15 years, 4c. for 10 years and 5c. for remaining 10 
gra Depreciation charge of 2 \c. per ton, &c., also charged agst. operation. 

Status of $40,000,000 First and Refundi storipaes Bonds Dec. 31 1919 
Reserved to retire prior tien bonds (see table at head of page)_.$9.146.000 
Pledged as collateral under 6% convertible secured gold bonds... 6.500.000 
Retired by operation of sinking fund 1,020 .000 
Held for future development, &c., for most part to 75% of cost.. 5.978.000 

. $6,.636.000, and outstanding, $10,720 .000___..17,356,000 

The $6,500,000 LO-yr. 6% gold bonds da Feb. 1 1913 were secured by 
deposit of $6.500, lst & ef. 40-yr. bonds, $1,800,000 Northwestern 
Fuel Co. (of Wisconsin) common stock and $500,000 Metropolitan Coal Co. 
(of Massachusetts) common stock. They will be convertible into commorn 
stock at $105 per share up to Feb. 1 1922 (except that In case of redemption 
in whole or part at 105 on Feb. 1 1916 or any int. day thereafter conver- 
sion right will cease 30 days prior to redemption.) The company may at any 
time deposit in lieu of the shares named “ist & ref."" M. 5% bonds equal to 
'1l 1-9% of the par value of the shares withdrawn, or on any after Feb. 1 
1916 withdraw said shares at 80% of bag? in cash for use in redeeming the 
bonds at 105%. To Dec. 31 1919 $626,500 had been converted into stock. 
Vv. v6, D.- 363, 421, 49l, 556. 792: Vv. 98, Dp. 997. 
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MISCELLANEOUS CUMPANIES | Date Par | Amount | Rate | When Last Dividend |P 
{For abbreviations, &c., see notes on first page) Bonds| Value \Outstandiny % Payable | and Maturity P Dietdenas ave Pagabie 
_— | | 
| | | 
Continental Candy Corp.—Stock 500,000 shares_._._._- pew None 50 00 ,000 sh. $1 | —J (Oct 0 
ebenture serial gold notes red 102% (see text) - ---XxxG/ 1920 | $1,000) $1,500,000 Seg J a J Sulyies ates ; yo eer erro 
Continenta! (Fire) Insurance Co—Stock..........-..-) .... 25) 10, 000, eed See text] & J) July 7 °20 10% Oentral Union Trust Oo 
ey ge yy | 10 14.59 Q— 
Re ea swen 8 750 8 in 192) M N 
eo ff VT YY ba 7) LO eeeeeesegeeeresrars gon 100 Q—-J 15 Doe le 1920 4 By = do 
Serial notes, A, B,C & D red 10]_._-_-------~------- xxxc* 1920 1,000 5: 000, ‘000 7 g A & O See text ‘New York and Chicago 
(The) Continental Oil Co—Stock $12.000,000_....-.-... ones 100 10,000,090 See text Q--M Sept 15 ’20 2% Onecks mailed 
Copper Range Co—Capital stock $10,000,000_._._._.___- ace 25 9,858,800 See text Q—M Sept 15 ’20 2% Boston 
Corn Products Refining. —Common stock $50,000,000. wane 100) 49,784,000 6 in 1920 -._..__- ah a eee 
Preferred (a & d) sect, 1 %e cum $30,000,000 ___......_.-- | ail 100 29,826,933 Q—JI Oct 13 ’20 13% Title Guar & Tr Co. NY 
ne Ge, meme xo* 1909 1,000) a4,781,000 5 g M & N May 1 1934 | do - 14 
Seceicas sich inc raey oa ees: 1 UM SR GE SGT OS 
se Co first mtge assumed gold s f (see text)_..z ee text 36,16) | 
} RE. eee ane g | | Cc 4 g n & S| Sept 1 1926 oe Guar & Tr Co. “Bklyn 
Nat Starch Oo debs g guar p & i (V 94, p. 127)-.-----.- z, 1910 1 :000) d5,168 000, 5¢ J & J July 1 1930 |*armers’ L& TrCo.N Y 


b c_ d Including amounts held by Corn Products Ref. Co., viz.:a $2, 6 52,000; b$2 85,000: c $431, 360 (cost) $2,240,21 8(along with $2,033,000 


held by National Starch Co itself.) 
| 





| | | 


} 
| 
; 

i } } 
; i | 
i | 
| ; 
; 





Of Fairmont Coal Co $6.009.090 ist M. 6s. $1,273,000 had on Dec. 3) 
1919 been retired by sinkisg fund i% $139,000 was pledged under First & 
Ref. Mtge. of 1910. V. WO6. p. 1475 


cont --* "indeed i ag - Ag p. 1191, Tee showing: 


Gro c.  Fed'l Tat. Dividends. Sur 
1919- $23. 507, 556 $6, 149. 700 $2,962,328 $178,094 $2,411,854 $5. O74 is 
90 .059 


.113, : 1,491,067 3,121,290 5,389.9 
1916. 17,342,366 6,131 O19 5 056,364 1, 781 2,574, a4 
The total surplus Dec. 31 1919 was $56, 923, 728. In 1913 revaluation of 
coal lands added $38,925,971 to total surplus 
Pres., Clarence W. Watson.—(V. 110, p. 363, 1191, 1201, 12)3.) 


CONSUMERS POWER CO. (OF MAINE), MICH.—See “El. Ry. Sec., 


CONTINENTAL CAN CO —ORGANIZATION.—Incorp. in N. Y 
Jan. 17 te. Operates ‘23 up-to-date mills’’ at Canonsburg Pa V. 95 
p. 1610: V. 96, p 363; V. 104, p. 555, 2643. Agreement with Vulcan De 
tinning Co. See that company. 


STOCK.—The preferred is callable, all or 
div.. also, beginning in 1915, for annual sink. f 
out of surplus profits. The pref. has no vote for directors unless 4 
divs. are in default, in which case the election is vested exclusively in the 

ref. until all the defaults have been made good. No mtge. or increase 

pref. stock without consent of 75% of each class of stock. Dividend on 


art, at 125 and accrued 
of 3% of issue, payable 
uarterly 


oe. from erpeatenties to Oct. 1 1920, incl. a ouee. Py per annum). 
On common Oct. 1 1915 to Jan. 1 1918, incl.. 5% PD 1% Q.-J.), also 
Feb. 21 1918, 35% in com. stock; April 1918 to i Joly 1919, 14% quar. 


Oct. 1919 to Oct. 1920 paid 1% % quar. 

In June 1917 to provide additional working capital to take care of the 
growing business, $2,000.000 (25%) new common stock having been under- 

written, was offered at par to common stockholders, V. 105, p. 2275: 
V. 106, 90, making the total common $10,000,000. In Jan. 1918 Iin- 
creased the auth. common stock to $15,000,000 and the eT issue 
to $13,500.090 through . stock dividend of 35%. V.105, p. 2275, 2458. 
V. 104, p. 2455. 2555: V. 105, p. 392. Of $5,500,000 pref., "5990. 000 was 
redeem: to Dec. 31 1919 


es —Report for year ending Dec. 31 1919 in V. 110, p. 657. 
Deprecia- —— Pref. Common 


ee. Net tion Tar Dios. Dividends. x Surplus. 
1919°$4.139.778 $661815 $350 690 $318°552 (6143977 358 $126 Ons 
1918_- 3.728.269 229.226 327.950 (6%) 809.776 897.017 
1917. 4.531.370 400/392 850.000 314/275 (5%) 450.000 2.486.403 
1916. 2.510.665 323,111 44,000 353.237 (4%) 400,000 1.390°317 


x Shown after Sodueting $165,000. a eT of pref stock. 
Office, Syracuse, N. Y.—(V. 110. p. 657: V. 109. p. 1082.) 


CONTINENTAL CANDY CORP.—ORGANIZATION.—Incorp. in 
New York May 27. 919 and in June 1919 purchased the two factories of 
the Novelty Candy Co., a subsidiary of the Corn Products Refining Co., 
one located in Jersey City and one in Chicago. For full statement to the 
N. Y. Stock Exchange see V. 109, p. 687. 


STOC K.—The stockholders of record Oct. 8 1919 were given the right 
to subscribe up to Nov. 13 1919 to 70,000 shares of stock (no par value) of 
Buddy Buds, Inc., at $5 a share to the extent of 14% of their holdings. 
—(V. 109, p. 1277). 

The de benture serial a of July 1 1920 ($2,000, 000 ee o's came 
due as follows: Series * $500,000, July 1 1923; Series ° $509,099. 
July 1 1924 Se ries C a, 1 1925 Series D 500,000 are rese a ‘to be issued 
for plant equipment and new construction, and shall not become due and 
payable earlier than July 1 1925. Sinking fund, $60,000 pre annum 
beginning July 11921. V.4111, p. 1664. 


DIVIDENDS.—An initial dividend of 25 cents per share was paid in 


Jan. 1920. The same amount was paid in April, July and Oct. 1929. 
PAR INCS, &c.—of the two factories mentioned above compare as 
follows: 

Calendar Years— 1919. 1918. 1917 
TE a TT FEEDS Oa a ae $4,808,965 $3,702,323 32.617 05 » 
Net before Federal taxes__________- 891,287 870,500 216,061 

Earnings for six months e re June 30 1920: Net sales, $2,205,107; net 


profit before Fed. taxes, $443,902. 
DIRECTORS.—Benjamin Schneewind (Pres.), 

Chicago: W. A. Millet (V.-P.), Jersey City, N. J.: z 

Coffin (Treas.), Geo. F. Lewis (Sec.), Milo B. Bennett (2d V 


Charles W. Stiger- 
Allan A. Ryan, J. R 
-P.), Robt. I- 


Barr, Murray D. Welch. New York office, 37 Wall St.(V. 111, p. 899: 
1282, 1664.) 
CONTINENTAL (FIRE) de) twee oe F Co., N. Y.—Stock listed on 


N. Y. Stock Exchange tn Feb. 19 In Jan. 1916 (a) the authorized issue 
was increased from $2,000,000 PA $10, 090,000, (5) the par value of shares 
was changed from $100 to $25 each: (c) $7,000,000 of the new stock paid 
for out of surplus, was distributed Jan. 10 as a stock dividend: and ..) 
1.000.000 new stock was offered to stockholders for Y A tae 3 al per 
ash divs., 1911 to Jan. 1916, 59% per annum; 1916, July. 5%; 
Jan. and July, 6%: 1918, Jan., 6%: July, 8%: 1919, Jan. and July, 10%. 
1920, Jan. and July, 10% Henry Evans, Pres.; Ernest Sturm, Sec. & 
Treas. Office, 80 Maiden Lane, N. ¥.—(V. 102, p. 156, 611; v. 104, p. 
167: V. 106, p. 339; V. 107, 5 . 2379. ) 


CONTINENTAL Setinne CORP.—ORGANIZATION .—Incorp. in 
Virginia in Jan. 1917 (see V. 104, p. 259), and took over business and p ante 
at Detroit and Muskegon. Mk *b., of Continental Motors Co., makers of 

‘“‘Continental’ gasoline motors. C ommon stock authorized, $15 9,000 ,OOO0: 
par, $10; outstanding, $14,596,750, issued for net assets (e xclusive of 
special boos, on. jigs and fixtures, patterns, designs, drawings, patents 

and good-will), valued at $7,227,369. Pref. stock (offered by William P. 
Bonbri pe & Go. and Lee, Higginson & Co.) is callable in 1920 as a whole at 

104 & , increasing 1% yearly to 110 in 1926 and thereafter. Skg. fund 
aah to 26% of net rofi ts remaining after pref. div. will accumulate until 
entire issue can be called. Michigan Securities Comm. in Dec. 1918 removed 
its restriction on dividends upon common stock to 6% per ann., earnings 
having been accumulated as ordered. V. 107, p. 2191; V. 
Divs. on pref., 1%% quar. Lor A a 1917 to Oct. 1920. 





Notes.—The $5,000,000 serial gold notes mature as follows: Series ‘‘A’’ 
$500,000 April 1 1922; series “‘B’’ $759,000 April 1 1923; Series C $750,000 
April 1 1924; series D $3,000,000 April 11925. No mtge. while any of these 
notes are outstanding. 


REPORT .—For year ending Oct. 31 1919, V. 110, p. 1085. shows: 


Years ending Oct. 31— 1918-19. 1917-18. 9% mos. '17. 
Net profits after mfg., maint., &c., 
exp. incl. deprec. and ord. taxes___ $5.125,.725 $1,939,785 $1,636,814 





Federal tax reserve...........--..- haan not rogtek 240, 

Preferred dividend (7%)... ..----- 238 

Oommon dividend_.___..._.---. (6% %)944. 993 (8)1,162, 73403 V3TT928 
Ee $2,274,097 $538,719 $1,000,583 


Total arate “26 loss got Dec. — mile $3. 827 ,698. 
Pres., Benj. Tobin etroit; V.-Pres., R. W. Judson; Sec. & Asst 
Treas., W. R. PR Treas., G. Ww. Yeoman. ree oy 111, p. 695, 1855.) 


(THE) CONTINENTAL OIL CO.—ORGANIZATION, &c.—Incorp. in 
Oolorado April 1913 as successor of the [owa company of the same name, 
gach share of stock receiving ten times the amount in new stock. V. 

p. 492, 1091, 1158. Formerly controlled by Standard Oil Co. of N. J., but 
tcoremnesd ta 1911. See Standard Oil Co of N. J., V.85. p. 216. 790: V. 93, 
. 13990. Stockholders voted Sept. 17 1917 to increase the auth. stock from 
$3,000,000 to $12,000,000. V. 105, 1212. Stockholders of record. 
June 17 19290 were given the right to subscribe to $1,090,000 additional stock 
at par in the ratio of one new share for each nine shares held, increasing the 
outstanding stock to $10,000,000. V.110, p. 2389, 2491. Dividends paid 
Sept. 1913 to March 1920, 12% (3% Q.-M.). Paid 290% in stock on 
April 30 1920. In June and Sept. 1920 paid 2% incash. Report for 1919 
in V. 110, p. 2486. Pres., E. T. Wilson; Treas., G. F. Smith. Office, 
Denver, Colo. Earnings for year 1915, V. 103, p. 2368.—(V. 110, p. 
1418, 2196, 2389, 2491.) 


COPPER RANGE CO. “se ag ee —Incorp. in Mich. Jan. 20 
*899. See V. 195, D. 101, 925. Has extensive land holdings 
and mineral rights n be RE district, Mich. Owns the stock of 
Trimountain and Atlantic mining companies and Copper Range RR. (see 
Bnmennny , +4 "), 99.69%. 97% and 100%, respectively, and 50% of Champion 

pper Uo. 


Dividends.—Since Aug. 1915: 1915, 12%: 1916, 40% 1917. 40% (10% 
Q.-M.): 1918, 24%: 1919, March 15 $1: June 1919 to Sept. 1920, 50 cts. 
(2%) quar. Dec. 1920 dividend omitted. V. 111, p. 2046. 


REPORT.—Report for cal. year 1919 in V. 110, p. 1852: 
918. 1917 


1919. 191 : 1916. 
Copper produced (lbs.). 23,082,498 37,498,197 45,043,301 54.747,498 
$6,.358.678 $9,481,563 $13,097,933 $13,910,036 
972,653 2.895.615 4,966,825 6.078.190 
Dividends paid____-- .(10)986, 015(24)2360, 394(40)3945, 913(40)39.41,648 
Pres., William A. Paine, Boston.—(V. 111, p. 2946 


CORN PRODUCTS 2. 08 T CO. a aS bare ATION .—Incor 
. 6 1906 per plan V. 82, 103, 1321; V. 85 527; V. 86. p 1412; 4 
87, 42: V. 96, p. 9956; V P99. p. 845. Plant - at Argo and oe Ill., 
Ciel, N. J., and ae, N. Y. (Nat. Starch Co.). V. 105. p. 501: 
V. 84, p. 696; V. 87, p. 938: V. 88, p. 623, 1623: V. 99, 845; V. "92. p. 
465, ae V. 98, D. 915. New plant to be built at North Kansas City, 
V.111. p. 796. Status in Oct. 1920, V. 111, p. 1373, 1756. 


In th 1915 the U.S. District Court in N. Y. held the company to have 
violated the Sherman Anti-Trust Law, and on March 31 1919 a final decree 
was filed, to which the company assented, ordering the dissolution of the 

merger not later than Jan. 11921. The company must dispose of its 
plants at Granite City, I1l.; Davenport, Lowa; its interest in the stock and 
other securities of the National Starch Co., with its pe at Oswego, N. Y., 
and the stock and securities of the N ovelty Candy which has plants at 
Chicago, Lil., and Jersey City, N.J., to a person or persons, including cor- 

orations, not controlled by or affiliated with the Corn Products Refining 
Bo. and the company, or affiliated corporations, shal] not have any officers 
or directors in common with such purchaser, nor shall any defendant be 
such purchaser. Only persons or corporations intending to continue the 
business shall be eligible as purchasers. 


Accordingly in Aug. 1919 the Novelty Candy flants were sold to the 
Continental Candy Co. (V. 109, p. 687). In Sept. 1919 also the Granite 
City plant was sold for $4,500, 000 to the Best-C lymer Mfg. Co. of St. Louis 
and is now owned by the Temtor Corn & Fruit Products Co., though it will 
continue to be operated by the Corn Products Refining Co. for one year 
under a leas2 ending Oct. 1 1920. The Davenport, Ia., plant was sold to 
the American Cotton Oil Co. in Dec. 1919, for $250. 000.—See V. 109, p. 
1277, 1463, 1702, 2267. 

The decree leaves the company with plants at Argo and Pekin, Ill., and 
Edgewater, N. J., and also its foreign business which be fore the war 
amounted to 25% of its total business. The sale of the plants involved in 
the decree will not be followed bya reorganization or readjustment of the 
capital of the parent corporation. Instez ad of this, the proceeds of the sev- 
eral sales will be used to pay off the funded debt resting on these porte 


Net for dividends_____- 


V. 103, p. 13, 63, 1689, 1891, 2345; V. 105, p. 501; V. 106, p. 90: 108, 
p. 1392, 1723.) 

PREF.DIVS.—’'07. 'O8-"11. 1912. "13. °14. °15. °16. ‘17. "18. "19. ‘°20. 
Regular (%).. 7 4yriy.abt.6 5 65 5 65 7 7 See 
Extra (%).-.-. -- i seer ae ee ae 19.16  - -- text 


With the regular 1%% quarterly the pref. shares in 1917 received in 
Jan , Apet} and July each 5% and in wot 4 1-6%, extinguishing all 
accumulations. 104, p. 1147, 2555; 105, Pp 399. ey quarterly 
div. of 1% and Ko extra on common ef Jan. 20 1920. . 109, p. 2442 | 
V. 110, p. 264. Same amount paid quar. to Oct. 20 930. 


BONDS.—Of the N. Y. Glucose 6s, 4% of each bond ($40) a retirable 
3ept. 1 yearly beginning 1902 but they are not sub tocal!. V 74 p 1086. 

The 1st 25-year 5s of 1909 ($10,000,000 auth. Issue) are secured by 4 Grst 
lien on all the property of the company and Its subsidiaries now owned or 
hereafter acquired (except certain real estate in Chicago) subject only to 
N.Y. Glucose ist 6s. Annual sinking fund of 2% of total at any time 
issued may be used to draw bonds at 105 and int f the bonds $6,115,006 
issued 32.696.000 had on Dec. 31 1919 been acquired, by the company 
purchase or exchange. As to other bonds retired (largely 1917-18), see foot- 
note to table at head of page and V. 106, p. 1034. 88, p. 1064, 1256, 





aoa tet Seas tk GAT, 14 % 5 1917. 2%; Feb. 1918 to Aug. 15 
1 8’ to , A 16 1920, 2% quar. V. 109, p. 


1919, 14% quar.; Nov. 15 
795; V 


. 105, p. 2187, 2275. 


1439; V. 90, p. 845, 846; V. 93, p. 348; V. 105, p. 1423. 




















170 INDUSTRIAL STOCKS AND BONDS (Vou. 111 
MISCELLANEOUS COMPANIES | Date | Par | Amount Rate When Last Dividend ‘Places Where Interest end 
[For abbreviations, &c , see notes on first page) Bonds| Value Outstanding % Payable and Maturtty Dividends are Payable 
| 
Cosden & Co—Common stock 1,400,000 shares auth_____- a | None See text Text Q—F Nov] ‘20 ) 6240 Baltimore, Md 
Pref stock 7% cumulative convertible $7 ,000,000-_....... | den | $5 $3,595,530 7 | Q—M Dec 1°20 44 do do 
Oonvertible s f bonds $20,000,000 A & B text_.....-..... | 1917 | 7,420,500 6g J & JdJuly 1 1932 Centrai Union Tr CoN Y 
woe & Co (old) +e M convertibles f bonds. pore ueeon| 1916 1,000 605,000 6g A & OOct1 1926 Equitable Tr Co, Balt 
m & hi naine Co— | | — 
icaeeeas Pies Line inte Stook roy 000. QUU mes td teins ke biremee rr 50° 3,000,000 6in 1920 Q—M Dec 15°20 1% ne er mailed 
Crucible Steei Co—Common stock autnorized $75, 000, 000. - | cieail 100) 50,009,009 Text Q—J See text nion Trust Co, Pittsb 
Preferred (a & d) 7% cumulative $25,000,000 authorized - a 100° 25, 009. 000 7 Q—M Sept 30°20 1% do do 
Pitts Cruc Steel Co lst M $250,000 yrly begin 1916.U Pi. xc* Dn. iiounstee 6,250,000 5 M «& S Marl921to1¥45 Union Trust Co, Pittsbhbg 





— 





Resulis for Nine Months Ending Sept. 30. 
EARNINGS. 1920. 19O1LY. 191% 1917. 
*Net earnings $14,105,026 $11,653, 592 $s, §29, 584 952. 182,359 








Other income 421,254 331,159 329,621 

Total income _....$14,526,280 $11,985,051 $8,950,205 $12, 182, 389 
Interest and deprec’n 1 906,874 | .7:32,424 1 698,332 3,580,696 
Preferred dividends . 1,565,917 1.565.917 1,565,912 1,565,912 
(‘ommon dividends 2,240,280 Jecia © beeakune . 

Balance, surplus $8.813.209 $3,686,710 $5,685,961 $7,035,781 

* After deducting maintenance and repairs and estimated amount of 
excess profits taxes, &c. 

REPORT .—For cal. year 1919, in V. 110, p. 968: 1917 16 

9. 91%. 

Profits from operations_ $22 O13 5,414 $24. 282, 303 $16, 852. 793 $ 7 900. 188 
Int. onIdep., loans, &c_-_ 24.561 215,84 219,958 146.291 
Int. & divs. on securities 9: 20, 935 828. 205 314,472 231,081 
Rents real est. not in op- 262 2.602 1.837 4,038 

Total income______-__! 23,460, 13 72 $25,328,954 $17,389,061 $8,281,600 
Interest on honded debt $158.2904 $291 .187 $225,803 $255,608 
General taxes......... 370.354 195,997 131,343 222.792 
a 249,401 202.470 132,758 87.679 
Preferred dividends_...~ 2,087,890 2,087 S85 6,313,361 3.141.825 

Dividend rate -. ---- (7%) (7%) (216% (10%%) 
Depreciation __ ___.... 2,407,843 2,594,899 2,050. 676 807,044 
Com. dividends (1 4%) - (SOS a ree see 
Inc.& war exc. prof. tax 6,500, 000 13,000,000 SS - i, 
mepaws & repiecemente. =...  «wse-s + °+#£=:weccece 612,230 
Special & extraor. losses. 56,885 482.000  _---- 212,500 

Balance, surplus__-_- 110,882,836 %6,564.516 $5,035,099 %$2,.951,922 


On Dec. 31 1918 the profit and loss surplus amounted to $35, 788, 700. 
National Starch Co.—Results for Calendar Years. 


Calendar Net — pees Insur. & reese Balance, 

Year Profits. Intere: Taze Surplus. 
 2~oaae $739,494 sir 997 $159, 208 x$361 253 $250" 315 $178,014 
- 948,293 13, 938 197,652 2318,465 250,304 195.810 
a 533.112 12.606 227.727 59.447 250.317 8,227 


x Includes $250.000 reserved for income and excess profits tax. 


The National Starch Co. has outstanding in the hands of the publie 
cnly 91 $16,200 pref. and $99,300 common stock, the balance woomy hy by 
the Corn Products Refining 7, Of its $5,168,000 debenture (guaran- 
teed), only $808,000 on Dec. 31 1919 were in hands of public. n that 

date the company itself held $2,033,000 the issue for redemption while 
the Corn Products Refining Co. held $2,995,000. 


DIRECTORS.—E. T Bedford (Pres.), W. ‘. oe (V.-P.), 
Walden (V.-Pres.), G. M. Moffett (V. -P.), F 
©. H. Kelsey, C. M. Warner, G. 8. 

Nichols Jr., A. A. 
Willis D. Wood.—(V. 


E.B 
. Fisher Rig? -Treas. ) 
Mahana (V. Dens if Kingsford, 
W. H. . B. Boardman, Preston ‘Davie. F. H. 
Hall, 111, p. ‘76, 392, 796, 1282, 1373, 1475, 1664, 
1756. ) 

COSDEN AND CO.—ORGANIZATION.—Inco 
1917 as a consolidation (V. 104, p. 2018, 2455, 2007). 
1919 Was operating 868 producing wells in Oklahoma, 
and controlled over 300,000 acres in Kansas, Oklahoma, Texas, &c., incl. 
10,000 acres in Cushing District; (b) pipe line s stem, about 300 miles in 
length, connecting the producing area with the refineries; (c) 2,053 tank cars: 
(d) modern refinery at Tulsa, Okla., said to have a consuming capac ity of 
30,000 bbls. daily if producing all by-products, 75,000 bbls. daily if ‘‘skim- 
ming’ only the gasoline, kerosene and fuel oil; this re finery is carried on the 
books at $14,000,000. V. 109, p. 680; V. 105, p. 822: V. 107, p. 2292. 
age J ” Si. 000,000 damages by Mason Distributing Co. of London, Eng. 

665. 


CAPITAL STOCK.—It was announced in Oct. 1919 that in addition to 
the usual dividend the future policy of the company would be to declare 
extra dividends in stock from time to time from the surplus earnings. For 
this purpose the board of directors recommended to the stockholders an in- 
crease in the auth. com. stock from $25,000,000 to $35,000,000. 109 
p. 1277, 1182, 1699. The pref. stock is redeemable at $5 per share (all or 
pert). preferred as to assets and convertible at option of holder into com 

15, par amount, of pref. stock for one share of common stock (par 
saake $5.) 

The shareholders voted Feb. 14 1920 to authorize an issue of stock without 
any nominal! or par value in lieu of certain of the present outstanding and 
authorized Common stock, and to exchange five shares of the present out- 
standing Common stock of the par value of $5 each for one share of stock 
of no par value. The authorized capital stock has been changed as follows: 
$7 .000.000 pref., par $5; $2,344,400 com., par $5: 1,400,000 shares com. 
of no par value. Outstanding: Pref., $3,595.040; com. ($5 par), none: com. 
br par), $11,363 shares. Compare (for voting right, &c.), V. 110, p. 767, 


. in Delaw. July 9 
Properties: (a) in 
Kansas and Texas 


DIVIDENDS.—In Sept. 1917 an extra dividend of 4% was declared 
on the common stock in addition to the Initial quarterly 2%, payable Nov. | 
On Feb. | 1918, in view of extraordinary conditions due to cold weather and 
railroad congestion the common dividend of 5% was paid fo common stock 
in lieu of cash and this was repeated in May; Aug. 1918. % was pald in 
common stock. increasing the outstanding stock to $13. 11.398. Nov. 
1918 to Aug. 1919. 2%% each paid quar.; Nov. l 1919 and Feb. l 1920 
pai 214% cash and 214% in com. stock. See “Capital Stock” above. 

n May, 1920, paid divs. of 12'4 cents a share on the $5 par value stock and 
cents a share on the new no par value stock. In Aug. and Nov. 1920 
bed 62% cents a share on the no par value stock. 


BON DS.—Convertible sinking fund gold bonds (V. 105, p. 1000). totei 
auth., $20,000,000. Both A and B bonds are now 4like as to security, 
conversion ‘and all other rights. Prior to July 1 1919 their conversion right 
were different. The rate of conversion for both series in Feb. 1920 was 
$12 55 face amount of bonds for one $5 share of com. stock, but subject 
to change from time to time on a basis when and as the amount of 
outstanding com. stock is increas Annual sinking fund equal to 5% of 
bonds is sued, or 20% of net earnings whichever is larger. On Sept. 30 1920 


$7 .420,500 of — ee ere outstanding, excluding $3,255,500 in sinking 
p. 109 
$2,022,853. 


fund. V. 107, 
June 30 1920, 


105, p. 822: V. 104, p. 1706. Notes payable 





REPORT .—Consolidated income 


account for 6 mos. ended June 30 192% 
and calendar year 1919: 











6 Mos. 1920 Year 1919. 

Income from refining, production & transport’n___$25,156,459 $34,136,150 
Profit on sale of securities___.___-~_- Sc telne ee 458 042 
Interest on bonds of and loans to sub. cos ss be 522,565 1,023,891 
Miscellaneous income Pa een Re ante REY EP 497 ,413 991,454 

Gross income ___._._________-__.- J, ae $26,176,438 $36, 609, 537 
Cost of refining, produccion and transportation _ -$17,495,410 $24 .075,483 
General and administration expense (incl. taxes) _ ~ 698 426 _- 620. 5D 
Interest and discount_- site 522,472 876,165 
Interest on bonds owned by and loans from Cosden 

& Co. of Delaware 525,565 1.023.891 
EKarnings re ee ee 7 _ $6,934,565 $8,013,412 
Estimated Federal taxes—6 months : ete 
i \ 619,701 2 539,080 

Net earnings. mA . aoe _ $6,012,886 $5,474,332 

OFFICERS.—Pres., J. S. Cosden: V.-Presidents, A. W. Gieske, Jacob 
France and E. R. Perry; Sec., E. M. Rouzer; Treas., Charles Klein. 
Offices, 120 Broadway, New Y ork, Tulsa, Okla., and Maryland Casualty 
Tower, Baltimore, Md.—(V. 110, p. 767, 1293, 1751, 2570; V. 111, p. 76. 
695, 1086, 1180, 1274, 1665.) 


(WM.) CRAMP & to SHIP & SNOING a te CO.—Incorp 
in Penn. March 26 1872 Properties owned yf 46: V 90, p. 916. 

In June 1915 a large interest _ acquired by 1 Ne ew York and other parties. 
V. 100, p. 2013; V. 101, p. 50; V. 102, p. 156. In Nov. 1917 purchased for 
$1,500,000 the 5 44-acre plant of the De La versne achine Co. 

195, p. 2001. War and other business Dec. 31 1918, 108, p. 1932. 
- July 1919 American Ship & Commerce Corp. (see AE. acquired is 
majority of the stock, issuing in place of each $100 share acquired five shares 
of its own stock, with no par value. V.109, p. 372, 479. 


STOC K.—Stock (as increased July 1920). $29.000,000: outstanding, 
$9,147,000; par of shares, $100. Majority ha; be en deposited with voting 
trustees, viz.: E. T. Stotesbury and Levi L. Rue, Phila., and Geo. F. Baker. 
N.Y. V. 76, p. 921. 975. 1087; V. 101, p. 29): V. 192, p. 893. 

The stockholders voted July 1 1920 to increase the capital stock from 
$6,250,000 to $29,000,000. Part of the increase was distributed as a 150% 


stock dividend on Sept. 10 1920. V. 111, p. 76, 497. 

LATEST "98. °99. ‘OO. ‘01. ou "03-"16. 1917. "18. 1919. 1920. 
DIVS . 1% 5 5 5 3% None Aug..3% 6 7% text 
in May ibi7 cdeumed dividends "9% batag pnid hus. 1; Pee. 1916 to 

Aug. 1919. 4% s.-a. In Oct. 1919 and Jan., April and July 1920 paid 

1'¢%. Paid 150% in stock on Sept. 10 1920. On Oct. 15 1920 paid 1% 


Funded Debdt as of Dec. 31 1919. 


20-year 5% serial notes of 1903, due $170,000 s.-a. Jan. 1 1920 to 
July {| 1923, but callable at 10244. ‘Secured by deposit of 





Consol. Mtge. 5% bonds______- EE Ra 6h OU 

lst eis 5% gold “ponds of 1899, due Mar. 1 1929, but call- 
5,000 yearly at 110; interest M. & S- ..--- 1,000,000 

Odaea. Mtge. bonds, $7 .500.000; isued in exchange ‘for 20-year 

3 SR SRE, RIN cre aC ee 1.022.000 
Res! estate mortzage and ground rents______ Pree gt! iain ane 535.444 

REPORT.—For years ended Dec. 31: 1919. 1918. 
Net earnings, after insurance, taxes, &c_________- $2.958 286 $2,455,399 
nde abst di Seinen uh abinalriastuieets bikebai aa aude asian 654,100 380,001 
Gees MEUONEES GOONS. .... . coococcecéacceusesec 199,624 267 ,993 

Ns $2,104,562 $1,807 405 

DIRECTORS.—H. A. Berwind, Andrew Fletcher, Hoboken, N. J. 
W. Hinckle Smith, J. K. Mitchell, C. E. Mather, H. B. Taylor, Phila. 
Carroll 8. Smith, N. Y. City; W. Potts, of Wyebrook, Pa.; J. H. Mull 
Phila.; Charles Hayden, N. Y.; Joseph Gilfillan, P. M. Chandler. 


OFFICERS.—Pres., J. Harry Mull; V.-P.. H. B. Taylor; Sec. & Treas.. 
(¢.T. Taylor; Asst. Sec., R. = Howe: Asst. Treas., C. R. Peterson; Comp.. 


Geo. D. Martin.—(V. 111, p. 76, 497, 796, 1187, 1373.) 


CRESCENT PIPE hp CO.—ORGANIZATION, &c.—Incorporated 
in Pennsylvania in 1891. Has pipe line from Greggs, Pa., to Marcus Hook, 
Pa., 269 miles. Formerly controlled b gee Oil Co. of N. J., but 
segregated in 1911. See Standard ae V. 85, p. 216, 790; V. 93, 





Dp. 

1390. Stock, $3, 000,000: par. $50. Dividends. 3% quar., Mar. 1912 to 
Mar. 1914 incl.; June 1914, 47%: Sept., 2%: Dec. 1914 to Dec. 1920, 
1%% quar. V. y9, p. 470, 14 - 

Calendar Years— 1919. 1918. 1917. 
a el anata $161. 417 $187,446 $167,129 
EL I RE £0,000 180,000 180,000 

I ee ee def.$18.583 sur.$7,446 def.$12,871 
—(V. 11l, p. 662, 767.) 

CREX CARPET CO.—(V. 111. p. 899, 1182. 1475.) 


CRUCIBLE STEEL CO. OF Ae > ee bee ok —Incor- 


wated in N. J. on July 21 1900. 2; $42: V. . 673; 
101. p. 290. Fourteen of plants rconr a bhi oF ed, MD Pa.. 
Syracuse, N. Auburn, N. Y., Harrison, N. J., Jersey City, NW. do, ‘Mid- 


land, Pa., McKees Roc ks, Pa., &c. V. 109, p. 1789. In years 1916-17 
a large part of the exceptionally heavy earnings were applied to additions 
and improvements (new open hearth steel plant, &c.), to render the com- 
pany impregnable against competition, domestic and foreign, $30 .000 .000 
of surplus income having been A ee for ane invested in additions - 
property and working capital. 103, p. 1790; V. 105, p. 1895; V. 107, 


18 

The Pittsburgh Crucible Steel Co., all of whose stock is owned by the 
Crucible Steel Co. of America, purchased the property of Midland Steel Co. 
(V. 83, p. 41), ovens & lant at Midland, Pa., also 501 acres of land, and 
sold $7,500,000 Ist M bonds, guar. p. & i. by Crucible Steel Co., 
maturing $250,000 ae beginning 1916. V. 92, p. 525, 728: V. 95, p 
1272; V. 99, p. 1449: V. 101, p. 1551; V. 105, p. 1895. In Aug. 1917 the 
Pittsburgh Crucible Steel Co. was expecting to complete early in 1920 its 
100 Koppers by-product coke ovens and a 600-ton aay — e, which will 


cost approximately $2,000,000. V. 107, p. 406: 108, 893. 
Halcomb Steel Co. of Syracuse (controlled by Ae. d M. 5s of 1911 

igeer p & i.) ~~ V. 92, p. 728, 397; V. 103. p. 2082; V. 104, p. 2346: 
105, p. 2545: - 106, p. 611. 
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MISCELLANEOUS COMPANIES | Date || Par | Amount Rate | When | Last Dividend |Places Where Interest and 
For abbreviations, &c., see notes on first page] Bonds|; Value | Outstanding % | Payable | and Maturity | Dividends are Payable 
1 | | 
| 
Cuba Cane Sugar er See FOO ee ratee (200 tEt).| <ns None|500.000 shs|....-... clades  seao9-spnnnens| annontitojicedonncaeans 
> Sam convert 000 ,000-....-- -- == = = 19.000.000| 7 | Q—J Oct 11 37 Guaranty Trust Oo, 
Cyn on-yeat Debeanture bonds convertible texo.-.---—-- Gc*| 1920 || 100 &c| 25,000,000 | nie LL pects omtreetin 
uban-American Sugar Co—Commoa stock .-...-...------ } cane | 0; 10.000.000|\See text; Q—J /|See text 129 Front St. N Y 
* seesotred (a & d) stock 7% cumulative --............-. teak <t 10} 7,843,800) 7 Q—J |jJon3 1921 1% o ° 
c rst Lien g notes call 101. due $2,000.000 yriy.Cexxxxc*! 1918 | 1,000; 2,000,000 6g 3 & JJan 1921 New York 
udahy Pack Co—lstM$12,000,000 s f call102 4 ----- c*&r*x| 1916 || 1,000) 7.921.600 5¢ |\J & D/Dec 1 1946 Boston & Ohicago 
Cunning fund gold notes $10,000,000 call 101&int-1C.xxxc*/ 1918 | 100 &c) 7,000,000| 7g |J& J 15\July 15 1923 |N Y, Boston & Chicago 
umberland Telep & Teleg—ist & Gen M $15.000,000 | 
Pa nog pe RS lie oe Col.xc*&r| 1912 | 500 &c) 14,969,000 5 J & dJiJan 1 1937 Columbia Tr Co, N ¥Y 
urtiss Aeroplane & Motor Co—Oommon stock -__-... bakin, ie we None 218.060shrs|_.____ ES eyes i PO plea att ates posi ct 
Pref 7% cum 8 fd call at 105 till Jan 1°18 then 110...) ---- | 100| 5,463,100;314 in’'20 J & J15\Jan 15'203'44% 52 Vanderbilt ave, N Y 


| 

















| | | 





The foregoing issues constitute the $5,879,000 guaranteed bonds [as of 
Aug. 31 1919) mentioned in V. 105. p. 1895. 

Guarantees interest ($45,000 yearty) on Norwalk Steel 4s of 1910, 
due July | 1929. having the option to purchase the same before maturity 
at 80 and int. (V. 95, p. 424): also prin. and int. of bonds of the St. Clair 
Steel and St. Clair Furnace Co. jointly with U. 8. Steel Corporation. 


CAPITAL STOCK.—The stockholders voted Feb. 16 1920 to increase 
the authorized limit of common stock from $25,000,000 to $75,000,000, with 
@ view to stock distributions to represent accumulated surplus when and 
as the directors shall deem such distributions conservative. Pref. stock 
will remain $25,000,000. V. 110. p. 767. With the payment of the 
14 2-7 % stock div. on Aug. 31 1920 the outstanding common stock was 
increased to $50,000,000. V. 111, p. 392. 


LATE DTV.’08. °09. ‘10. ‘11-'13. ‘14. ‘15. °i16. ‘17. °18. 19. ‘20 
On pref..% V0 5% $7 Zyrly. 3% 1% #7 7 7 #See 
Onace na_% [in 1910 %& & LOse; ®S 2M «ws Ul 
On Com... _. - a ~<— de a 4 


In cal. year 1917 paid the ular 7% (1% Q-M) on the pref. shares 
and also 18% % of accumulated dividends, clearing all accumulations. 
_ in July 1919 an initial div. of 14% was paid on the common stock, and 
in Oct. 1919 and Jan. 1920 paid 3%. V. 109, p. 1182; V. 168, p. 2632. 
On April 30 1920 paid 3% in cash and 50% in common stock. On July 31 
1920 paid 2% in cash and 16 2-3% in common stock. On Aug. 31 1920 
paid 14 he in common stock. V. 111, p. 392. On Oct. 30 1920 paid 
2% in cash. 


REPORT .—For year ending Aug. 31 1920, V. 111, p. 1945, showed: 


Fiscal Year. Profits. crer Oe. Interest. Pref. Divs. Bal., Sur. 
1919-20 _ _ _$17,274,489 $3,775,291 $312,333 (7%)$1,750,000 $11,436,865 
1918-19.._ 14,093,005 4,171,489 347,308 (7%) 1,750,000 7,824,208 
1917-18... 19,939,226 5,759,000 368,098 (7%) 1,750,000 12,062,128 
1916-17_--_ 16,161,237 3,375,000 503,879 (30 %)7,562,500 4,719,858 


_ Chairman and President, H. S. Wilkinson; V.-Pres., John A. Mathews, 
Geo. E. Shaw and R. H. Illingworth; Treas., Geo. E. Shaw; Sec., H. F. 
Kress. Office, Oliver Bldg., Pittsburgh, Pa. r. 111, p. 392, 497, 592, 
695, 1569, 1953.) 


CUBA CANE SUGAR CORP.—(See Map.)—ORGANIZATION.—In- 
corporated in Dec. 191510 N.Y. A consolidation of 17 sugar plantations 
V. 103, p. 64; V. 102, p. 1628. In July 1916 acquired Stewart Sugar Co. 
of Cuba. V. 102, p. 2344; V. 103, p. 64, 496. Reported in May 1920 
that the comgeny had purchased Central Violeta, in Santa Clara Province, 
Cuba, V. 110, p. 2196. Crops made by the company: Number of bags 
(7_ bags equal one ton of 2,240 Ibs.), viz.: 1915-16, 3,174,168; 1916-17, 
3,261,621; 1917-18, 3,613,325; 1918-19, 4,319,189. 


STOUK.—Auchorized, $50 900.900 7% cum. conv. pref. (par $100), and 
1 416,667 shares conn :o ‘inclu ting 590.009 snares raserved for coaversina 
of pref. stock and 416,667 reserved for conv. of 7% Deb. bonds; see below). 
no par. Pref. is redeemable at 120 and int. and is preferred as to assets and 
dividends Convertible into common share for share. at any time at option 
of huider. V. 103, p. 64, 1794. 


BONDS, &c.—The $25,000,000 10-year 7% debentures (offered in 
Jan. 1920 at 100 & int.) are convertible on and after Jan. 1 1922 (or sooner 
if at any time permit by law) into common stock at $60 per share. 
Redeemable on 6) day’s notice at 107% during the first 5 years, 105 duriog 
the sixth year, 104 during the seventh year, 103 during the eighth year, 
102 during the ninth year and 101 thereafter, but the right of redemption 
shall not be exercised until not less than 60 days after the debenture bonds 
shall have become convertible. No mortgage may be created while any 
of these debentures are outstanding except purchase money mortgages. 
V. 109, p. 2174; V. 110, p. 363. 


DIVIDENDS.—On pref. April 1916 to Oct. 1 1920,7% p.a.(1%% qu.) 


REPORT .—For year ending Sept. 30 1920 in V. 111, p. 1855, 2°39: 
1919-20. 1915-19. 1917-18. 





Oe. 5. ) damado bene écddc $22 249,020 $11,069,881 $7,390,604 
Deduct— Depreciation reserve._.._.___. $3,500,000 $1,750,000 $1.759,000 
Interest and exchange___________- 2,156,584 555,810 679,654 
Reserve for taxes (incl. income and 
and war excess profits taxes)__._.. 4,248,302 979,490 834,525 
Reserve for doubtful accounts-_-_-—-_-_ +=} an 400,000 se 
Preferred dividends (7%)-_-_-_- _.. 3,500,000 4,500,000 3,500,000 
OC, (i $8,844,134 $3,884,581 $626 424 


Total profit and loss surplus, Sept. 30 1920, $23,473,102. 


OFFICERS.—Albert Strauss, Chairman: W. E. Ogilvie, Pres.; Regino 
Truffin, Frederick Strauss, Alfred Jaretski and B. Braga Rionda, Vice- 
Presidents; H. F. Kroyer, Sec. and Treas. N. Y. office, 123 Front St.— 
(V. lll, p. 1855, 2039.) 


CUBAN*AMERICAN SUGAR CO.—ORGANIZATION.-—Incorpor. ted 
Sept. 19 1996 in New Jersey and controis and operates, through Its sul 
companies, eight sugar plantations in Cuba and two sugar refineries, on» ip 
Cuba and one in Loulsiana. Annual capacity of Cuban plantations, 
700.000 tons of sugar. Compare V. 89, p. 719: V. 90, p. 916. 


DIVS.— (Oe. 80, "hie 34, “16. *16. °17. "38. °290. 1920 
O68 Gl saccce %Mil% 8% 7 y'ly 14 . 2 oa 7 
On common.__-- 7 * a sl eat a 10 10 10 10 See text 
Gem GG Ssuscscoe ae pe wli-es _ 1 — ar oes 
Com stock....... .. di» o4 ae a -: =enee 


In 1920: Jan. 1 and April 1, 24% each; in May 1920 two divs. of $1.75 
per share were declared on the new $10 par valu@stock, payable July 1 
and Sept. 30 1920. V.110, p. 2196. In 1921: Jan. 3, $1. 


On Oct. 1 1917 an extra cash dividend of 10% was paid with the regular 
quarterly 24%. On Oct. 2 1916 10% cash and 40% stock. 


CAPITAL STOCK.—tThe stockholders on April 15 1920 authorized a 
change of capitalization from 100,000 shares, par $100, to 1,000,000 shares 
par $10. The common stock outstanding was exchanged for the com- 
mon stock of the new par on the basis of 10 shares of new for each one 
share of old common stock. Holders of common stock will have one vote 
for each ten shares held, holders of less than ten shares to have no vote. 
—V. 110, p. 1418, 973. 


NOTES.—Total authorized issue. $6.000.000 sold 
105, p. 2545; $2,000,000 redeemed Jan.21919 and 1920. 


in Dee 1917 (V 
The Co. owns all 





the capital stock except shares necessary to qualify directors and all the 
bonds of the Chaparra Sugar Co., Tinguaro Sugar Co., Cuban Sugar Re- 
fining Co., Unidad Sugar Co., Mercedita Sugar Co., Colonial Sugars Co., 
San Manuel Sugar Co. and Chaparra RR. Co., which bonds are pledged 


to secure this note issue. Bills payable and bankers’ loans Sept. 30 1919, 
$1,529,234: real estate mortgages, &c., $462,193. 

REPORT .—For yr. end. virt 30 1919, at length in V. 109, p.2437, 2447 

1918-19. 1917-18. 1916-17. 1915-16. 1 

Gross income-.-.--...--.-- $50,767,165 $40,089,316 $40,345,554 $27,344,128 
Net income_____..____ 3,045,236 10,249,273 10,821,960 9,625,471 
Reserved Fed. taxes_... 4, ,000 “ ,000 ‘ S000 °° aceowsss 
Depreciation, &c______- 999 ,022 909,79 762,030 729,33 
Interest, discount, &c__- 954,918 897 ,047 5,930 661,020 
eee freee. Oe... 8k 83> es eene 811,357 926 494,921 
Preferred dividends____ (7)552,566 6 5 


6: , 
(7)552,56 (7)552,566  (7)552,566 
Common (cash) divs..(10)1,000,000 (10)999,950(20)1999 ,137(20) 1427 ,120 
en CD i aso, eon ee (40) 2854 ,240 


Balance, surplus__---- $5,538,731 $2,578,559 $3,704,370 $2,906,265 
Production in 1919 1,965,645 bags, against 1,724,750 bags in 1918. 


OFFICERS.—Pres., R, B. Hawley; Ist V.-P. & Treas., J. H. Post; 
Sec., Walter E. Vreeland. Office, 129 Front St., N. Y.—(V. 111. p. 2046.) 


CUBAN SUGAR MILLS CORPORATION.—V. 103, p. 2240. . 


agy iE? CUDAHY PACKING CO.—ORGAN.—Began business In 
in South Omaha, and, as subsequently enlarged, was sold on Oct. 15. 
1915 to present company, organized in Maine. History, V. 107. p. 294, 607. 
In Oct 1919 had 8 main plants (in Omaha. Kansas City, Sioux City, 
Wichita, Salt Lake, on East Chicago and Los Angeles) and over 1 
branch houses, with slaughtering, curing and preparing capacity for 15,000 
hogs, 4,000 cattle and 10,000 sheep per day. Reappraisal in 1918, V. 107, 
P- sist weply to report of Federal Trade Commission in July 1918, 
, ah : 


The “Big Five’’ packers, in Dec. 1919 agreed to the entering of a decre® 
in the Government suit requiring them within two years to give up their 
stockyards and other outside interests (except their handling of eggs, butter 
poultry and cheese, which is left for future consideration) and in genera 
=) goutinn their operations to the wholesale meat business. See V. 109, p. 


* Dissolution plan submitted, compare Swift & Co., V. 111, p. 1759. 


DIVIDENDS ON COMMON STOCK.—In 1916, Nov., 1% % cash and 
50% in stock; March 1917 to July 5 1920, 1%% quar. (cash); also from 
accumulated surplus common shareholders of record Dec. 15 1918 received 
a stock dividend of 25%. V. 107, p. 2191. Oct. 1920 dividend omitted. 


V. 111, p. 1187. 


CAPITAL STOCK.—V 155. p- 2361) Jnel ‘18. Auth Outstand'g. 
Prof. cum. ($2.000 0006%: $4,559.500 7% )par $100 $8.550.500 $8.550, 
Oommon stock ‘par $100). _...--.- ..-.- -.- -26,449.500 17,249, 

The shareholders voted Nov. 29 1918 (following a reappraisal of the 

roperty) to invrease the authorized capital from $20,000, ($11,449,500 
ing common stock, all outstanding) to $35,000,000, the increase to con- 
sist of 150.000 shares of common stock, par value $100 each, making the 
total authorized common stock $26,449, - of which $17,249,590 is out- 
standing, including the 25% ‘stock dividend paid on Jan. 2 1919, and 25% 
allotment at par to holders of record Dec. 15 1918. On Nov.1l 1919 the 
p. & |. surplus amounted to $9,620,571. V. 107, p. 1922, 2191, 2373. 


BONDS, &C.—The remaining $3,000,000 bonds may be issued up to 
2-3 of the cost of future acquisitions, &c. Annual sinking fund. $250,000 
cash, plus 24%% on any additional bonds. See V. 103, p. 2345. $1,078 400 
bonds retired to Oct. 1920, reducing amount outstanding to $7.921,600. 

The proceeds of the $10,000,000 notes sold in July 1918 provided addi- 
tional working capital by reducing current liabilities. While any of these 
notes are outstanding the co. shall not further mtge. or pledge any of its as- 
sets, and will not issue, guarantee or endorse any other bonds, debentures, 
ong-time notes or similar securities except for acquisition of additional prop- 
erty and except ‘‘purchase money”’ obligations. The co. will maintain ‘‘net 

uick assets’’ equal to at least 200% of notes outstanding. Annual sinking 
und (first payment was made July 15 1919) of 15% of the total notes 
issued, will retire at least $1,500,000 of these notes in each of the years 
1919, 1920, 1921 and 1922. V. 107, p. 294: V. 108, p. 2632. 


REPORT .—Year 1918-19 in V. 109, p. 2355, showing: : 
Gross Sales for Fiscal Years ending Oct. 31—Net Earnings 





All ($). 1914-15. 1915-16. 1916-17. 1917-18. 1918-19. 
Sales ..... 116,162,155 133,960,986 184,811,423 286, 971 305,997,398 
Res for Ped tan & Gontlee ..ceoccce cocccece 2,785,412 677 .352 
Net avail for divs. after all 

int.,deprec,renewals,&c3,011,415 4,430,529 3,376,809 2,064,995 


Pres., E. A. Cudahy; V.-P., E. A. Cudahy Jr.; 2d V.-P., G_C. Shepard; 
Treas., rom E. Wagner; Sec., A. W. Anderson, Chicago.—(V. 111,p. 77, 
993, 1187.) 


CUNMBERLAND PIPE LINE CO.—ORGAN., &c.—Inoorp. in 1901 in 
Kentucky. Owns pipe line in Kentucky. Formerly controlled by Stand- 
ard Oil Co. of N J., segregated in 1911. 





DIVIDENDS.— 1912. 1913. 1914. ‘15. °16. ‘17. °*18. ‘19. 1920. 
(Paid ann. in Dec.).. 6% 6% 5% 5% 5% 10% 12% 12% 12% 
REPORT .—For 1919 in V. 110, p. 662, showed: 
1919. 1918. 1917. 1916. 
Profits for the year__-__- $723,974 $564,054 $487,758 $179,366 
Dividends. ........-.- (12%)179,999 (12)179,991 (10)148,879 (5)50,000 
Balance, surplus__-__- $543,975 $584,063 $338,879 $129 3666 
Pres., Forrest M. Towl: V.-Pres. & Treas., E. R. Shepard: Sec., C. A. 


McLouth. Office, Oil Citv, Pa.—(V. 111, p. 662, 1191, 1953.) 


CURTISS AEROPLANE & “MOTOR CO.—ORGANIZATION.—In- 
sorporated in N. Y. Jan. 14 1916 to take over the entire dusiness founded 
by Glenn A. Curtiss for the manufacture of serop) anes. Curtiss flying boats 
and Curtiss motors. V. 102. p. 254. Plants at Buffalo, N. Y., and Mar- 
blehead, Mass. V. 102, p. 611; V. 105, p. 2097; V. 107, p. 406. In July 
1920 purchased Hazelhurst Field, comprising about 135 acres, near Mineola, 
L. I.. from the Hempstead Plains Co. V. 111, p. 392. V. 110, p. 2570. 

STOCK.—Pref. stock outstanding, $6,000,000 7% cum., less $536 ,900 
paid at 110 Oct. 151919. V. 109. p. 1277. Common stock auth. 303,000 
shares of no par value: outstanding 218,060 shares, including 63,000 shares 
offered at $35 a share to stockholders of record. V. 104, p. 2643. 
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MISCELLANEOUS COMPANIES Date Par A moun Rate When Last Dividend ce 
{For abbreviations, &c., see notes on first page] Bonds Value | Outstandin % Payable | and M urity 'Redaie one Pa” 
Daten Pave f& Light Co—Common stock $14,000,000 $100| $3.0 
ayton ower x o—Common stoc ee+| cece 53.000|\See text)__._.___ re ee ee en 
ef stock 4 Sa callable at 110 & divs $6,000.000_____- e-3 199} 3,480,100'6 in 1920} Q—J |Oct Lise ii Kea RN RPE hie ; 
Dayton Ltg Co Ist & Ref Mtge call 107 ¥4 assumed - Eq. c*} 1907 1,000) 2.432.000: 5g |M & S|Mar1 1937 Equitable Trust Co, N Y 
Dayton El Lt Co. Ist M call 10744 assumed-_-_-_.--- iC.c*| 1901 1,000 265,000 5g iM & S/Mar1l1 1921 Harris, Forbes, NY & Chic 
lst & Ref M $29.000.000 s f call 105 -K.c*} 1911 | OOO) x2 540.00 5g iJ & Di Junel 1941 Colum tia Cr Oo. NV 
Ist lien & gen M 3-yr 7s auth $5, 000. 000 cali text_Ce.xxx.c*| 1920 500 &c} 3,000,000 7 M & S/Mar 1 1923 Cent Un Trust Co. N Y¥ 
Segre & Pe ag yn oy * $29. K0, AOI = os wee gh qua . fone it Oh 2 Bee 200) . seniliiialiiat oT. sen Pi aye St: 
rererred ‘a@ ) stock 7% cum not callable___.....- sia ‘'1a35.000.000 7 ~-M |Dec 1°201%% \Co's Office. ~ Moline. Ii 
Delaware Lack & Western Coal—Stock $6,800.000 ---_---- eis 50|" 6.390-700110in 19201 © Onis mention 
Denver Gas & El Lt—Pref (a & d) stock 6% cum call 110] _-- 100) 1,217.9 6 tm’. | RR Cee ers 
First & Ref M $25,000,000 g red 105 s f___._-_- Ba.xxc*| 1911 1.000} §,372.000 Sg IM & N{|May 1 1951 H L Doherty & Go. NY 
lst M $8,000,000 g callable at 105 and interest -_.....- E| 1903 100 &| 6,396,850 5g IM & N|iMay 11949 do 
Lacombe Electric Co first mtge closed cuar callable_---_.-- 1901 500 900.000 A M & N/iMayl 19?1 N Y,or Inter Tr Co. Denv 
Two-year collateral secured notes call 101_.....-.-. xxxc*;} 1920 1,000; 2,000,000 7 M & S8/Mari1 1922 MS A sesh Ce RC i ee 
Detroit City Gas—stock $15,0UU.U0U (V. LL, p. 373).-.-- ogee 1U0} 9 600,uu|See tex [see cex: |See sexe Checks matied 
5% gold mortgage bonds $6,000,000 call 110_. _N.c*| 1898 1.090) 6.000 5¢@ . 4% Jitfan 1 1923 Emerson VcMillin, N ¥ 
eral M $1 gold (see text) call 105_ Eaxxc*ar 1903 1,000} 4,000,000 5g iJ & Jj\See text Emerson McMillin & Co 
Detroit & Suburban Gas Co Ist M gold red 103........ 1908 1,000 930.000 Se |J & D|Dec 21 1928 Citizens 8S & Tr Co, Clev 
Cay area. aoe ace ey Don authorized oT saa8 ' a 4 0'On0 ooo 8 in 192)}) Q—J |jOct 15 1920 2%|iChecks mailed 
8 gold ( p p ---U.xc } aU , , I if « Jijan y. 5 
First and Ref $75,000.000 == Ser A red text. Bayc*&r*| 1915 500 &c| 16.665 000 Ke iM & SiJuly i iaan aneer “ys —- -% ad: 
do do Sy Sra _1915_| 500 &c} 10,000,000 6g iM & S/July 1 1940 do do 
Debentures gold convert (ser 193435) subj to call. __.c*/"1U-' 15) 100 &c 149,600 ng Various |Var. 1921-25 do do 
do do yc® 1918 100 &c;_ 1,891,00) 7 J&J 15Jan 15 1928 do do 
do do bang c*) 1919 100 &c|} 2,600,000 7 F & A'!Feb 1 1929 do do 
Senne do de ‘ . rrp: 1930) subj oe re 1920 100&1M yi foe 7 M & S8S/Mar1 1930 do do 
astern \fie ‘son 1s bo, th) wher on Cal ar A L,U0™ , .009 5 N 9; 
x $4,000,000 are deposited as security for the lst Lien & Gen| M 7s. c /M & Nov 1 1931 do do 
(a) Additioual $2Z.828.500 purehased and in treasury (s)! Addit tional $3 


AAR.ANN re'served forsale toe mplovees under contracts 





All the stock, common and pref., s held ina 5-year voting trust, expiring 
Jan. 1921, the trustees being J. N. Willys, Toledo, J. E. Kepperley and 
C.M. Keys. V. 104, p. 392. 1000. 

In Aug. 1917 the Willys-Overland Co. purchased (a) 24,000 shares of 
Curtiss 7% pref. at $75 per share; (>) 60,000 shares of common at $25 a 
share; and a’ ) $1,600,000 Curtiss 10-year 6% notes, convertible into com- 
mon at $50. V. 106, p. 1464. 

It was announced in Sept. 1920 that C. H. Keys had acquired control 
of the company from the Willys-Overland Co. The change in control 
involved purchase of about 100,000 shares of common stock, it was said, 
but the price paid was not_ made public. 

DIVIDEND .—On pref. 7% p. a. was paid i ms 5°16 to Jan. 1920 incl.; 
action deferred on July 1920 dividend. V. 3. 

BALANCE SHEEPr.—of June 30 1919 (V. 109. 1370), including sub- 
sidiaries, shows: Profit and loss, surplus of $2, yal ,020 (against $945,974 
Dec. 31 1917; cash, $2,858,391; inventories, $610 540; accounts and notes 
receivable, $2,740,744; and among liabilities ‘“‘initial payment by U. 8. 
Govt. acct. of amoritzation, ** $41,000 (nat mortgages and notes, none; 
advances and accounts pavable, $1.608.0 
29 a .—C.M. Keys, Pres.; F. H. eo Vic -Pres.—(V. 111, p. 193, 

) 


392, 1373, 1855. 
DAFOE-EUSTICE CO., INC., DETROIT.—V. 109, p. 479, 1464. 


DALLAS (TEX.) POWER & LIGHT CO.—See “Electric Railway Sec.”’ 


DAYTON (0O.) POWER & LIGHT CO.—ORGANIZATION.—Incorp 
in Ohio March 23 1911 and is supplying electric light and power in Dayton 
O., covering the entire city. also in numerous neighboring miunicipalitie~ 
in the Dayton, Xenia, Piqua and Wilmington districts. Divs. on pref. 
stock from Oct. 1911 to Oct. 1920, incl., 6% per annum (14% Q.-J.). 
Initial div. on com. of 4% paid Feb. 10 1920. 

In Feb. 1920 $576,000 additional pref. stock was listed on N. Y. Stock 
Exch., making the total amount applied for $4,306,000. 

First & Ref. M. 5% Bouds ($20,000, ou auth.) are callable at 105 on or 
before Dec. 31 1936. aud decreasing 1% for each succeeding year to 101 inp 
1940 and ely (See V. 94, p. 282). Columbia Trust Co., trustee 
Vv 1080. 822. V sow B. SOs. 

The Ist lien & gen. mtge. 3-year 7s (issued in part to retire $1,750,000 
gen. mtge. 7s, due April ‘a 1920) are callable as a whole on 30 days’ notice 
at 101 and int. on or prior to Mar. 1 1921; at 100% and int. thereafter to 
Mar. 1 1922: and at 100% and int. thereafter. Secured by pledge of 
$2,667,000 ist & ref. mtge. 5s. 


REPORT .—For year ag Dec. 31 1919, in V. 110, p. 1092, showed: 
9 Mos. to -Ca endar Years 














Sept. 30°20. 1919. 918. 917. 

Gress earnings-----.---- $2,649,426 $2,932,868 $2.130,728 $1 380.618 
Total income_______-_-_- 742,864 1,093,498 802,079 624,407 
Charges, &c_ ‘: 412,517 660,288 500,163 305,979 
Preferred dividends. __- 155,860 193,561 179,553 177,750 

Balance, surplus_____ $174,487 $239,649 $122,363 $140,678 

Pres., F. M. Tait; Sec. & Treas... O. E. Howland. N. Y. office, 80 
Broadway .—(V. 110, p. 1092, 1293; V. 111, p. 592, 1953.) 


(ALFRED) DECKER & COHN, INC., CHICAGO.—V. 109, p. 1528. 
DEERE & CO.—URGANIZATILON .—Business founded tn 1837; Incorp. 
in 1868 and again in fii tn 19tL. Manuf. steel plows, farm implement: and 
vehicles. V. 92. p. 959, 1245, 1313, 1502; V. 95, p. 238. 299. In March 
19)58 purchased Waterloo (lowa), Gas Engine Co., manufacturer of tractors 


s engines. V. 108, p , 
STOCK.—Pref. stock. See V. 92, p. 1502: >, D. 299, 820. Out- 
standing $35.000,000, with additional M52. 828, 500 pure ased and held in 


treasury. Common stock voting trust expired Nov. 1 1920 and was not 


renewed. 
Qutstanding common stock Dec. 31 1919, $17,904,400, with additiona) 
$3. 668,400 practically all reserved for sale to employees under contracts. 
. 106, p. 921. Div. on pref. Sept. 1911 to Dec. 1920 incl., dig, quar. 


REPORT .—Report for your os oe. 31 1919 in V. 110, 967: 





ba! 7-18. 1916-17. P 915-16. 
xTotal earns. (all cos.).. $6,555,807 $7 980, 183 $5,851,130 $4,783,081 
Admin, &c., expense-_-_- $796,547 $634 $651,287 $403 .327 
Int. on deb., &c. (net) .- 410,316 464, rt 94 363 162,990 
Depletion, &c___.____- 91,767 60,832 173,455 98,771 
Ee —] Se. «sé ieee Seal 
Contingent reserve.....  -....- és Sa a ae 
Preferred dividends (7%) 2,450,000 2,450,000 2,518,455 2,647,995 

Balance, surplus___-_- $2.807.177 $2,384,987 $2,413,570 $1,469,998 
Total surplus _ smaccoenennl 769 $12,232,592 $9 847.605 $7 434.035 


x After deducting all expenses for depreciat ion of property and equip- 

ment, for al! taxes, for cash discount, uncollectible notes and accounts, and 
for other contingencies. 

y In addition to provision made by subsidiary companies. 


OFFICERS.—Pres., Wm. Butterworth; Sec. & Compt., T. F. Wharton; 
Treas., Geo. W. Crampton. Office, Moline, Ill.—V. 111, p. 1756. 


DELAWARE LACKAWANNA & WESTERN COAL CO.—Incorporated 
in New Jersey on June 30 1909. Purchases coal produced by the D.L.&W. 
RR. in Pennsylvania tor 65% of the market value at time of wale (N. Y. 
tidewater price). assumin ed by all  Faaeponenen charges from the mine. 
vcs" $6, 390,700, ac oqra & W. RR. stockholders July 20 1909 

89, D. 


eal Wb 8 
elie” 20 1 10% , Text Text 


Extr 
Extra dividends in 1917, June, 40%; in bonds . and 
notes at 15% in British notes of 1919 and ‘1821 and 25% in U. 8. 
peers ay 4s, due ins July 1918, 30% in U. 8. Liberty Loan 4s. 
me 2368: V. 107, 184. 

evs. Supreme Court on June 21 1915 in the sult brought by the Gov- 
aunties held that the company under the contract of Aug. 2 1 , with the 
D. L. & W. RR. violated the commodities clause of the Inter-State Com 
merce Act pa mt Sherman Anti-Trust Law. A new contract will be ar- 
ee 1750. Balance sheet June 30 1915, V. 101, 208 
Report for mJ P1913, in V. 98, £ 1311. showed: Coal sales, $38,376.436; 
profit, $1. ay cal. 76 other incomes 298 ,067; eve. (30%), $1. 97. 210: bat., 
, $119, , J. F. Bermingham; ¥y» Office, 

120 ‘ead x » pomp 105, o 2368; V. ios. "D. "926; v. ion” p. D. 184. ) 
DENVER GAS & ELECTRIC one ts CO.—ORGANIZATION .—In- 
corporated in Colorado Nov. 29 1 aa 1 acquired the property and 
franchises of the Denver City } hey eatin y , Nee In 1911 acquired through 
eonsolidation the Denver Gas & Electric Co. (which company previ- 


— 


15. a | 1918. °19. ‘20 
50 1 10 10 10 10 


soo" 





ously acquired the property of the Denver Consolidated Electric Co. and 
the Denver Consolidated Gas Co.), the on Electric Co. and the Den- 
ver Highlands way Co. ‘ 92, p. 1502; 90, p. 112; V. 91, p. 413 
V. 74, p. 1359; 83, p. 154. Has 20-year Re A from 1906. 98, 
. 1075. Prices Viareiee. V. 108, p. 83; V. a (f Roa 7° 106, p. ‘503: 
90, p. 449. Court decision affecting rates. o)- 2 . Controlled 
92, s. See 


by Cities Service Co., V. 91, p. 656, 873, 1255, V632, 1245. 
‘Electric Railway’”’ Section. 


STOCK.—Common stock auth., $10, 000 .¢ om. all issued, over 99 
owned by Cities Service Co.; par f. stock auth. $5,000, 
$1,500,000 sold in Feb. 1917 to retire the $900. 000 Lacombe wlesurie bonds 
by purchase or call and for improvements and ‘additions. Additional pref. 
stock cannot be issued unless Seraeee are twice existing dividend require- 
ments, including the stock ad age an In Sept. 1920 dividends on the com- 
stock had been uninterruptedly paid since 1907. 


BONDS.—The “First and Refunding’ 5s of Denver Gas & El. Lt. Co. 

$25,000,000 auth. issue) are callable at 105 in any amounts on any Int. day. 
Annual sinking fund, beginnin ng 1910, an amount equal to 1% “ ——— 
20nds; $8,900,000 can be used to retire $8,000,000 D. G bonds an 
8909, 000 Lacombe Elec. bonds due 1921, but subject to call p. a premium, 
guaranteed by Denver Gas & Elec. Co. V. 90, p. 112: V.91., p. . Dur- 
ae the 0.000 8 1916 par 269.000 of these bonds were sold, chiefly to rome the 
- re ty Gage v teral notes Aue 1917 paid Oct. 1 1916. - 103, 


102, 2; V. 98, 

lst id of 1903" Vv p. 478: y. 82. p. 103: V. 86. p. 983° V. 102. p. 714 
In March 1920 uid $2. ‘000. 000 2-year 7% collateral secured notes, ‘cecuredi 
by deposit of $935,000 Denver Gas & Elec. Co. gen. (now Ist) 5s, 1949; and 


a ,000 Denver Gas & Elec. Light Co. Ist & ref. 5s, 1951. . 110, p. 


EARNINGS.—For calendar reese (compare V. 104, p. 767, 866): 
Calendar Year. 1910. 914 1916. 9 19 
Gross from oper_$2,608,269 $3,140, 965 $3,228,666 $3,667,614 $4,316,960 
Net, after taxes. 1,149,255 1,423,219 1,523,732 1,461,867 1,726,196 
Interest Se codiicundk codctetlcs 679,029 639,623 ‘776,518 


A ec eee ee 844,712  822'245 9491678 
Chairman, Henry L. Doherty, 60 Wall St., N. Y.; Pres., Frank W. 
Frueauff; V.-P. & Gen. Mgr., Wm. J. Barker.—(V. 110, p. 767, 1191.) 


DETROIT CITY GAS CO.—Organized in March 1898 and owns all the 
gas properties in Detroit, Mich. Has a franchise till 1923. The Amer. 
Light & Tr. Co. owns over 99% of the stock. V. 82, p. 283, 989. On Aug. lL 
.\¥is acquired the physical propercy of Detroit & Suburbau Gas Co., sub- 
jact to $930,000 20-year 5s due Dec. 1 1928. V.97.p 731. 


STOC K.—In Aug. 1915 auth. was given to Increase limit of stock to $15 - 
00.000 and to issue $1,128,000 to provide for extens. & improv'ts and 
also $1,792,000 as a stock dividend bes 2 a ast to represent earnings di- 
verted in recent years for additions, as total outstanding stock 
89.500.000. The stock div. was paid ~~ seen. 101. p. 373, 616. 


BONDS. —Of the General M. 5s of 1903 ($10,000,000 authorized issue) 
100,000 were reserved to retire the prior liens. Of the outstanding bonds, 
100,000 mature yearly July 1 1918 to 1922 and remainder of outstanding 
ponds and those auth. July 1 1923. Bonds due 1917 to 1922 are re vw > sy > 
at par and those due 1923 at 105 and int. If bonds of earlier maturi 
1923 are ye holder may take new bonds due July 1 1923. roe. 
g 10 1038; V. 77, 253; V. 78, D. FF V. 97, p. 1206, 1 06. Statement to 


Stock Mothenes, V. 79. D 
AG dg — Net earnings for three yours 1915-17 overes as more San 
44% times the interest charges on the total bonds outstan Sales of 
oe Souble Fo t5g tt! Ot 407 800; 1916, 7,991,707 500e 1 15, 6,492.- 


122 900-—V. —Pres., Emerson McMillin, N. Y. Gen. Mgr., CO. W. Ben- 
aett, Detroit, Mich. —(V. 106, p. 824, 1038.) 


DETROIT EDISON CO.—ORGANIZATION .—Incorporated in Jan. 
1903: owns capital stock of the Edison Illuminating Co. of Detroit, Penin- 
sular Electric Light Co., Inc., and Delray Term. RR. Co. Serves ‘Detroit 
and suburbs, Ann Arbor, Y silanti, Mt. Clemens, + er Port Huron and 
‘ther towns and rural districts. V. 106, p. 707, 1580; ¢. 109, p. 1277, 1529. 
Rate increase V. 111, p. 1283. 


STOCK.—The stockholders voted Nov. 24 1919 to increase the authorized 


capital stock from $35,000.000 to $60,000,000 and to authorize the issue of 


$10,000,000 additional conv. deb. bonds. V. 109, p. 1795. 
DIVLDENDS.— { 1909. 1910. 1911-15. 1916to Oct. 1920 
Pie Gi ceddnosnbacocs 4% 5% 7% y ly 8 yriy(2% quar 


BONDS.—The Refunding Mortgage of 1915 is for $75,000,000 (interest 
rate to be fixed at time of issue), to retire at or before maturity the $10,000,- 
900 Ist M. 58 and ,000 East. Mich. Edison Co. lst M. and J 
vide add | capital when needed. Callable cry Mar. 1 1930 at ‘1073 
to Mar. 1935 at 105, thereniow 102 s. Vv. 00, p. 2 2169: se 
103, 3. D- 2240: V. 105, p. 74: 106, 2563 2652; y 105. 1b77 23560: 

From 1910 to 1915 issued $9. 000,000 6% 10-year converti ble bonds, ca 
able at 105; of these to July 1920, $8, 850). 400 had been converted = 
stock, eoving $149,600 outstanding. 

An issue $9,000,090 convertibie bonds, for use if and when occasion 
requires, was authorized Nov. 22 1917 and shareholders of record ey aS 
1917 were pornaltted to subscribe at par for the initial $3,800,000 1 
Debenture These bonds are convertible between Jan. 15 1920 4. 

15 1927 into stock, 4 for $. and are subject to call Jan. 15 1923 to Jan. aly 
1926 at 105: thereafter at 102 and tat. (but still convertible if called). 

Eastern Michizan Edison Co. Ist M. bonds are callable at 110. 

Stockholders of record Dec. 31 1918 were permitted to subscribe at par 
for $2,600,000 (underwritten) 10-year 7% convertible debentures, dated 
Feb. 1 1919, in amount equal to 10% of tne pir value of stock then held; 
These bonds will be convertible between Feb. 1 1921 and Aug. 1 1928 at 
option of holders into paid-up stock of the same par value. Redeemable 
Feb. 1 1923 to Jan. 41 1927 at 105 and interest, and on or after Feb. 1 1927 
and before maturity at 102 and int., on 60 days notice, and when so called 
for redemption, may at o , option of holders be converted at any time before 
redemption date. V 2379. 

Stockholders of mR Feb. 4 1920 were offered the right to subscribe to 
an issue of 19-year 7% convertible debentures (series 1930) at par to the 
extent of 20% of holdings. Dated March 1 1920, due Mar 1 1930. 
Convertible between March 1 1922 and Sept. 1 1929 into capital stock at 
par. Redeemable on or after March 1 1924 and before March 1 1928 at 
105 and interest, and on or after March 1 1928 and before maturity at 
102 and int. V. 110. p. 264. Offering by Coffin & Burr and Spencer 
Trask & Co., V. 110, p. 973. 
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INDUSTRIAL STOCKS AND BONDS 


Vou. 111.] 














MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on first page} 


Date 
Bonds 


Par 
Value 






When 
| Payable 


Amount Rate 
Outstanding % 


Last Dividend 'Places Where Interest and 
and Maturity | Dividends are Payable 









Diamond Match—Stock $18.000,000 (listed in Chicago & NV | $190 $16 965.100 8 in 1920 U—M_ (Dec 15°20 2%/ By check from _“V V Office 
Debentures gold sink. fund call. text... ----------- xxxc*/ 1920 | 100&c¢ 6,000,000 748 |M_& N Nov 1 1935 New York or Chicago 
Dominion Coai-—-Pre! 7% cum coaoy fed 41 125 \ V BU, DP tes ie | Luv) Bo oe ‘ a Nov1‘20 1% do du 
Ist M g sink fund $79,000 yriy call 105 (V. ‘102 .p.1542) x0*| 1905 | 500 &c 6,016,500 4 M_ « N May 1 1430 N E Tr Co, Bost & Mont 
Dominion iron & Steel —Pref stock 7% cum convertible. - a: | 100) 6 hd, 000 7 In 1920 GaeJ (Oe I ‘Ae 10 BMliaeceaectecesoccesecoces 
First mtge gold subject to cali at 110 sinking fund.._..Z) 1899 |..  .... 6.237 000 Iz J «& JdJuly l 1W2u Bank of Montreal, ‘an 
Consolidated mortgaze $20,000,000 auth red 105 ss heaee z' 1909 $&EF 7 262.527 5 Mi & S Sept 1 1939 ROD LS SILL, Pk ATA A 
Dominion Steel Corporation—Com stock auth $50,000,000 --) ___. | 100 See text 6in 1920 See tex: Oct 11920 1% do do 
Pref stock 6% cum red 110. Convert. by holder into com _- seam | conne 7,000,000. 6 —F Nov 11920 1%|Can Bank of Commerce 
Oumberland Ry & Coal Co Ist M $3,000,000 g guar__.-.|1910 | 1,000 1,142,000 5¢ (A & O Oct 1940 Montreal, Canada 
Driges-Seabury Ord Corp—See Savage Arms Corporation. | | 
Vuluti tEdisun tle. -Cuti stk $t,000,000 4utD (V 85, p 13455)) 22. | 100 Dt Ge secoenee CE POC ee a > Repel y) eee ae 
Pref stock $1,250, O00 (auth @ & d) 6? ® cum red 120......- a ae 100, 1,159,000'6 1n 1220) Q—J ‘Oct 1 1920 1% Guaranty Tr. N Y 
First mtge $?.000.000 gold red 105 sinking fund__.. OBx! 1906 1,000 a1,172,000) S5¢ |M & S Mch 1 1931 Olid Colony Trust Co, Bas 
(E 1) du Pont de Nemours & Co—Oom stock $80,000,000.-| .... 100, 58,854,200 See text | —M 15 vd text Checks mailed 
Debenture stock 6% red at 125% cum voting $10, 000, 000 peoe 00 60,813,950 6 Q—ZJ 25, Oct 25 20 1K do 


do do do non-voting $150,000,000 .......... 
a Held alive in sinking fund $433,000. 








| 











REPORT.—For cal. year 1919: 


dar Gross pe, ay Interest Other “—— Balance, 
Years. Earnings. Charges. Deduc'ns. Surplus. 
1919_ $16,498,391 Hy 378 318 $1.721.582 ......- $2'058 531 $19%.204 
1918__-. 13,801,527 3, 747, 990 1 (353, 767 240,186 2,055,625 98,413 
1917... 12.279.926 3.664.410 1.028.562 272.328 1.966.905 396.616 
1916... 10,066,786 3,795.693 1,078,280 881,508 1,487,721 348,185 


A dividend declared in Jan. 1918 ($513,832) was deducted from profit 
and lose for 1917 

Earnings for 9 mos. ended Sept. 30 1920: Gross, $15,474,217; 
taxes, $2,768,472; fixed charges, $1,730,270; surplus, $1,038,202. 


OFFICERS.—Pres. & Gen. Mar., Alex. Dow: Vice-Presidents, 
Jaretzki, N. Y.: Alfred ©. Marshall and James V. Oxtoby, Detroit: 
Treas., James F. Fogarty, N. Y.; Offices, 30 Broad St., N. Y 
ton Ave., Detroit.—V. 111, p. 193, 592, 899, 1283. 


DETROIT PRESSED STEEL CO.-—V. 111, p. 1283, 1855. 


DIAMOND MATCH CO.—ORGANIZATION, &c.—Incorporated 
Feb. 13 1889 in L[llinois as successor - a Connecticut corporation. Owns 
tracts of timber lands in Mass., Vt. and Me., and has extensive 
holdings of timber lands in Galifornia:’ owns match hcoaslen located at 
Oswego, N. Y.: Oshkosh, Wis.; Barberton, 0.: Chico, Cal.; Savannah, Ga.: 
Springfield, Mass.; Spokane, Wash.: Athol, Mass.; Biddeford, Maine: 
Houthford, Connect.; and Stirling City, Califorhia; machine shop and 
foundry at Barb: rton, Ohio; paper board mill at Southford, Connect.; 
block factory at Sopkane, Wash., together with plant employed in lum- 
ber operation in California consisting of saw mills, power plants, logging 
railroads, eee rolling stock, retail lumber ‘ards, &c. Owns huid- 
——e pine lands in Maine, Mass,. 'N. H., Vt. and Oalifornia. and conducts 

ling branches in N. Y., Boston, Chicago, St. Louis, San Francisco, At- 
lanta and New Orleans. Is interested in the match business of Great 
Britain (V. 108, p. 1821) and Peru. 


STOOK.—Of the $2,000,000 6% convertible debentures issued in 1¥it) 
$1,034,900 had on or before Dec. 15 1916 been bought in, and the re- 
mainder, $965,100, converted into stock. 


DEBENTURES.—The 74% debentures are redeemable all or part a® 
105 and int. from Nov. 1 1923 to Nov. 1 1930: thereafter at 105 and int. 
less % % for each 6 mos. elapsed after Nov. 11930. Sinking fund of $100,- 
000 J. & J. of each commmencing July 1 1921 to be applied to purchase of 
debentures at not exceeding par and int. No future mortgage unless this 
issue is equally secured therewith.—-V. 111, p. 1756, 1855. 


net after 


Alfred 
Sec. & 
.; 1S Washing- 


DIVS.— {1 AP 1908. ‘09. 10. "Ll. (12-15. (1%, ‘1/4, 18 °19. 1920. 
Since 1893%\10(2\quar.) & 6 7yly 7% 9Q 8 ~ 
Sept. 1917 to Dec. 1920, 2% quar. 


ANNUAL REPORT. ree for 1919 in V. 110, P 3 1413. 





Calendar Years— 191 1918 Us 1916. 
ELE $3,556.398 $3,679,167 $5,637 925 $2 925,806 
Gen., &c., deprec. reserve 882,883 1,264,940 2.309 ,440 1.295.6&5 
Reserve for inc. taxes, &c. 500.000 550,000 x t Fe eee 
Bryant & May stock a 194,400 ae a, 8 
EOP EROMNES ..cccccccccce 1,357,208 1,357,208 526,859 1.314, 795 

Balance, surplus... .-. $816,307 $701,419 $978,003 $1.315.326 
Total] surplus_.__..... .-~- $2,265,787 $1,449,480 $748,060 $520,056 
—V. 110, p. 564. 

OFFICERS.—Pres., W. A. Fairburn: V.-Pres., T. J. Reynolds, H. C: 


Oranz: Sec., H. F. Holman; Treas., N. C. Johnson. General offices, 110 W- 
Kinzie St.. Chicago. N. Y. offices, 11] B’way.—(V. 110, p. 564, 1293, 
1413; V. 111, p. 1756, 1855, 1953.) 


DOME MINES CO., LTD.—lIncorp. by letters patent issued unde™ 
The Ontaro Companies Act, dated Jan. 201911. Capital stock, authorized 


$5,000,000, issued $4,766,670. Par value, 
Earnings, 5 mos. ended Aug. 31 190 Gross, $855,188: Ry? $387 584; 
other income, $118,731: reserves, $307 surplus, $198,466. Pres. 


Jules 8. Bache: 
Toronto, Can. 


DOMINION STEEL CORPORATION, LTD.—ORGANIZATION.— 
Incorporated in 1910 to amalgamate (per ) og in V. 90, p. 1104, 1173) the 
Dominion Coal and the Dominion Iron Steel companies. wns prac- 
tically all of the common stock of Dominion Iron & Steel Co. and Dominion 

Co., and also stock in Cumberland Ry. & Soak Co. Cumberland Ry. 
& Coal Co. owns coal areas near Glace Bay, N. and road Springfield Jct. 
to Parrsboro, N.S.,32 miles. See V.91,p. 1772. 1632, 1576; V. 92, p. 186. 
pee Say Sidney was closed indefinitely Aug. 24 1919 owing to lack of orders. 

. » DP 

The new rolling mill (built under Govt. guaranty) capable of producing 
annually 150,000 ton of steel plates for -~ s has been completed. 

Merger Plan.—The stockholders on waar I 1920 voted to ratify the plan 
to merge. into the British Empire Steel Corp. See statement of latter 
company. 

STOCK.—Common, $50,000,000 auth.; outstanding, $43,000,000, of 
which $5,900.000 held by constituent companies; par $100. $5,902,300 
stock issued in exchange for Dominion Iron & Steel Co. stock, V. 110, p. 662. 

DIVvsS.— 1912 1913 ak ts 1915-16 1917 1918 1919 1920 
On commo 4 nil 3 5 6 6 
On vom mantel | In full to Nov. i920. 

REPORT .—For year end. Mar. 31 1920, V. 110, p. 2390, shows: 

March 31 Years— 1920. 1919. 1918. 1917. 


Sec., Alexander hye oh office, 36° * di St.. 





Net earnings* -_---_-.--- $5,532,529 $8,768,054 $11,030,112 $12,967,875 
Depreciation __...-.--- 1.266.856 1,304,322 1,384,242  1/859'596 
tial, naka 1,004,060 i 013,264 1,064,210 1/:230,204 
Preferred dividends (6%) 420,000 420,000 420.000 420,000 
Sub. company pref. div 560,000 560,000 560,0 560,000 
Common dividends - 6%)2, 029629(5 16 )1765374(434) 1444396 (1)320,977 

Balance, surplus__-- -- $251,984 $3,705,094 $6,157,264 $8,577,098 


* After deducting all manufacturing, selling and administrative expenses, 
and Government taxes for the year. 
Chairman, Mark Workman; Pres., Roye M. Wolvin.—V. 111, p. 695, 


993. 

Dominion Coal Co., Ltd. —ORGANIZATION .—Incorporated in 1893, 
Pref. is entitled 
Dividends now paid quarterly (7% p. 4a., 
coal areas. V.1 2244. 


to 115% out of assets ahead of common in dissolution. 
. 1%% quar.).. Adjustment of 
dD. 








Output for year ending Mar. 31 1919, 3,622,644 tons, against 4 .279,772 
tons in 1916-17. Bonds (Royal Trust Co. Montreal, trustee), ee V. 80, 
p. 1481, 1732: V. 88. p. 1562. 1624; V. 89. 106. Coal 6% debs. $3 .AN0,- 
000; see Dom. Steel Corp. above.—(V. 106, p. 1580; V. 108, p. 224, 2531.) 


Dominion fron & Steel Co.— Works at Sydney. Cape “hate Soly os ca- 
pacity 1,000 tons of steel. Owns six blast furnaces, opea-hearth plan 
pillet mill, blooming mill and rod mill. See V. 79. p. 2293 Rall malt 
700 tons dally ed Reputed capacity. 400,000 tons of finished steel 
er annum. 149; V. 81, p. 1549; V. 90. p. 1042: V. 92. p. 1433; 

. 94, p. 1319; V. 97. . 1586. The semi-ann. div. on pre’. stock due Oct. 1 
1914 was deferred on Apr. 1916 ao oot were resumed at the regular 
rate of 34% semi-annually. V. 102, 063. In July 1916, 7% arrears 
were paid. 1917, April and Oct..3% %: Pidiy dae. aul Och. 314%. Divs. 
paid quar., Jan. 1 1919, to Oct. 1920, 1% %. 


BONDS.—Of $20,000,000 consols., sufficient ae for underlying 


bonds. V. 87, p. 99: V. 88, p. 1064, 1315, 1624: V. 89 106.—(V. 96, 
p. 1698: V.97, p. 804. Seeabove. V.106.p. 1464. “1581: <2 107. p. 85. 
DONNER STEEL CO., INC.—(V. 110, p. 1751: V. 111, p. 497.) 


DULUTH EDISON ELECTRIC CO.—ORGANIZATION. —Lucorporated 
im Minnesota in 1906 as successor of the Duluth General Eiectric Co Has 
inlimited franchise and 10-year contract with Great Northern Power Co. 
sxpiring in 1927 to provide power on advantageous terms V. 82.0. §72. 


DIVIDENDS.—On pref., 14% quar., July 1906 to Oct. 1 1°20 Inet. 


BONDS.—Of the bonds ($2,000,000 authorized issue), the unissued 
bonds are issuable for 30% of cash cost of additions and improvemen's., 
pzovided for |? months preceding net earnings shall hav been twice the 
interest on all bonds out and to be issued. See V. 82, p. 572. 


EARNINGS.—Statement for year ending April 30 1915 (latest available) 
in V. 101, p. 133 showed: Gross, $510,713: net, $188,929; interest, $67,650; 
sink. fund, $25,000: pref. div. (6%) $69,000: bal.. sur. $27.279 

Pres., A. W. Hartman, Duluth, Minn.: V .-Ps., D. F. McGee, N.Y., and 
CO. E. Van Bergen, also. Sec., Dul uth, "Minn.: Treas... T. C. Hartman, 
Duluth, Minn.; Asst. E. P. Summerson, ‘and Asst. Treas., William 
aeiser, ‘poth of New Youk a, 2 101, p. 133; V. 106, p. 818.) 


E. i. DU PONT DE NEMOURS & CoO. Ae Dela.)—Iucorporated in 
Delaware on Sept. 4 1915 and an Oct..1 1915 succeeded to the nem of 
all the properties of the E. du Pont de Nemours Powder Co. of 

er plan In V. 101, p. 616. 696, 848), with no change in the bh tS 
and without creation of bonded debt or fixed charges In Dec — pur- 
chased the Arlington Co. of N. J. for about $6,500,000. V. 101, 1888 
In May 1917 had acquired from the Government of Chile two lores nitrate 
fields in the northern part of that country. V. 104, P- 1902; V. 106, p. 1034. 
In 1917 built at mo ty? N. J., an extensive plant for manufacture of 
coal tar dyes. V. 105, 610. The plant at Hopewell, Va., was closed in 
aby sk ee AT of cancellation of orders due to end of war. V. 107, p. 

tn 1917 ain the property of Harrison Bros. & Co., Inc., and other 
ompanies and had made substantial progress in the manufacture and sale 
af fabrikoid. pyralin, , oe uers, eqivenas. dyes and a variety of chemicals, 
V. 106, p. 1034, 1347. xport Co. 107, p. 2292; V. 108, p. 83, 174, 
1392. ‘{n Oct. 1918 pure hased New BR. § Paint & Varnish Co. of Ever- 
ett, Mass. V. 107, p. 1671. 

The company in bee. 1919 owned 238,504 shares of General Motors Co 
common stock and 159,115 shares of Chevrolet Motor Co. commc<n gstoc 
V. 110, p. 984. These shares are held through the du Pont American 
Industries. all of whose stock is owned. 

a stocks of subsidiaries owned as of Dec. 31 1919, see chart, V. 110. 
p. 985. 

The du Pont Chemical Co. was chartered Dec. 12 1918 in Delaware with 
a capital of $6,300,000 as, the instance of the du Pont interests to engage 
in the dvestuff business. 108, p. 174: V. 106, p. 1034. 

The plan of June 1919 ) exchange of stock for stock of Du Pont Secur- 
ities Co. ren dropped because of possible effect of Income Tax law. V. 109, 
p. 778: 108, p. 2435. 

In Atay 1920 purchased, in connection with the Flint Varnish & Color 
hs a the plant and business of the Chicago Varnish Co.—V. 110,, p. 


CAPITALIZATION .—The auth. sw stock is $240,000,000 in shares 
of $100 each, viz.: (a) $150,000,000 6% cumulative non-voting debenture 
stock; (6) $10,000,000 ~% cumulative noting debenture stock: (c) $80.000,- 
common stock. 101, 1¢ 616, 848, 1275. 
The shareholders on fs 10 1917 decided to forego the right to acquire 
for the company the stock interests in the enterprise neque’ b ry com- 


pez ny's teading officials from T. Coleman y" Pont. See V. 105. 1107, 
525. 1901, 2001. —~ 7 (Jan. 1918), V. 106, p. 300, 824. 1333, 1581. 
Stock ownership suit. . 107, p. 1484; . 108, p . 976, 2025, 2332. Trust 


suit, V. 107, p. 2292. 


Rights of Debenture Stock.—Except as to voting powers the rights of both 
debenture stocks will be identical. All Coueatere shares will bear cumula- 
tive dividends of 6% p. a.. may be called for payment at $125 per share, 
aoe 8 have preference as to assets for both principal and aecumulated divi- 
oO mortgage or other specific lien may be plaeed upoa any of the 
property without the consent of 75% of the total debenture stock outstanu- 
, but i does not apply urchase money mortgages or liens upon 
property , or col A loaas for cash advances in the ordinary 
course of og provided they do not run more than three years. The 
voting deb. stock has equal voting rights with the common stock 
The non-voting deb. stock has no voting privileges except that (a) in 
case of default for 6 mos. in the nayment of an Piividead thereon, the voting 
and non-voting debenture stockholders will have the sole right of voting 
until the company shall pay all accrued dividends on said debenture stock: 
and (5) in case of the net earnings in any cal. year amounting to less A te 9% 
on the debenture stock, then the p tran Aen stockholders of both Gogees will 


have equal voting rights with the common gate the net earn or some 
future year equal 9% on the debenture stock. V. 101, p. 316, ii8. 1278. 
DIVIDENDS (%)— 1916. 1917. st 1919. 1920. 
Regular, cash... .-- 6 s 18 18 7, 
GR. ee ecenee 36.3 1 RedCross 2 RedCross a eS aie: 
Sweat 4. 8 86bisee * 1 tee | ls SE a aa 
me | ane, JOG Cech ciceewes “Gebdanue we 2%,2% 
Anglo-French bonds..abt. 67.7  ...-...  cuocccce a ee 
U.8. Liberty bonds... --.-..-.. Mwy Rane ee eee 
du Pont Chemical Co. 
SEG GOSS EEP Bele “Secece 3  cececes Riut@as:: .e@leemese 
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r MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[Mor abbreviations, &c., see notes on first page| Bonds Value | Outstanding 7 Payable | and Maturity | Dividends are Payable 
E I) du Pont deNemours Pow(old co)—Com stk($2,942,728)|  _.- $10) $2,942.728/6 in 1920 —F |Nov1‘'20 1%/Checks mailed 
Preferred (a & d) stock 5% cum (see text) $16.068,301-..| _ - LUU 269.401/5 in 1920 O_F Nov l 20 sf do 
Bonds (not M, $16,000,000 g red at 110; opt V ¥5, p ¥69- x} 1906 L000) = 1,060 Vow) 4%elJI & DiJunel iyv3s6 Guaranty Trust Co. V 
du Pont Bidg Corp iat M $1.590.000 ¢ Int eu red 119 xc*| 1910 1.900} 1,500 #99 5¢e |J & DiJunel 1940 coer 
Durham Hosiery Mills—Com_ Class “‘A’’ auth $1,250,000_-.| ...- 100} 1,250,000) See text|/_______- See text nthe Apa emt preite e 
Common Class ‘‘B’’, non-voting, auth $3,269,000_..._.--- ona 50| 3,252,850] See text)/__._.____ No es eee 
Preferred, 7% cum (a & d) call 120, auth $5,000,000----_-- one 100} 3.000.000) See text) Q—F ~|Nov 11920, 1%|_......- rive okey? ere 4 Tabs 
East Ohio Gas Co—Common stocn_ _.-.-.-._--.------- vient 100] -28.039 000110 n‘19|.. .....].............- eerperinsieh Saree 
sates a Vo Seen Sak We Ok Seececccocecs cone - Blt Sf cg ell Be SS Be eee ereerenitars 
stman Kodak —Common stock $25 Sterceserese] <0 LOU} 19,563, 40)/45i1n1920 —J See text ochester. N Y Lond 
Preferred (a & d) $10,000,000 6% cumulative____.._.-- —— 100) 6.155.700 6 o—5 Jan 1 19211% ™ tg vv 
Edison Electric Ittum Co Boston—Stock ....--..-.------ 100} 22.528.990/12in1920} Q—F |Nov 1 1920 3%0|By check 
Boston El Lt Co Ist Consol Mtge g....------.------.-- 1894 500 &c] 1,250.000 5@ IM & SiSeptl 1924 State Street Tr. Boston 
Coupon notes callable on 4% basis?...-.-.-.-.-.-.-- OB! 1917 1,000 &e} 10,000,000 : J & DiFeb 1 1922 Old Col Tr Co, Boston 
Four-year gold notes $3.000.000__..----------------- c*\ 1918 1,000! 3.000.000 72 |IF & AlAug 1 1922 do »° do 
Three year gold notes $6,000,000_-.-...-.-.-.-.-.-.-- ce} 1919 1,000} 6,000,000i| 6¢ |F & Al|Feb 1 1922 Boston 
Fdison Electric tlhuminating — See Kiags County EHlectric Ligjnt «& Power and] Coasondatled Gas Clo of New| York 
Eisemann Magneto Corp.—Com. stock 30,000 shares. -_- ---- | None tf (Bey Ree Seger aera: peer woe ae 
Pref. stock 7% cumul. s. f. red. 110 auth. $1,500,000_---| -.-- 100} 1,500,000 eer I i ae 
Electric Storage Batter y—Stock ($87,500 is preferred—text)_| ___- 100} 19,979,325,10'%4 ’20} Q—J |Oct 1 1920 3°07 4\Cnecks malleu 
































REPORT. 





—For cal. year 1919 in V. 110, p. 984. 
+ 1918. 1917. a 

Gross from sales_____-_- 105,437,932 329,121,608 269,842,465 318,845,685 
Net, after amortization. 1 1 920.008 47 ,221 ,368 112.9 953 2,013,020 
Profit & loss items. Cr.6,062,039 Debd.4, 123,293 Cr. 1457 9 Cr .94,673 
Debenture stock divs. (6% 13,648,822 3,648 ,822 3,648, 329 3,648 ,222 
Common stock div_____ “10. 593.756 15,302,092 30,015,642 58 ,854 .200 
Rate per cent__......-. (18%) (26%) (51%) (100%) 
Divs. on sub. co. stocks. = ___--_- 841 6 664 6,450 

Total deductions_____ 8,180,539 18,951,755 33,671,128 62,508,872 
Surplus for the year__._. 3,440,414 24,146, 319 15,587,534 19,598,821 
Accumulated surplus... 71,741,304 68,300,891 44,154,571 28,567,038 


OFFICERS.—President, Irenee 8S. du Pont; Chairman of Board, Pierre 8. 
du Pont: Vice-Presidents, Frank L. Connable, J. A. Haskell, Charles L. 
Patterson, H. G. Haskell, Frank G. Tallman, Lamont du Pont, H. F. 
Brown, R. R. M. Carpenter, William Coyne, John J. Raskob, F. W. Pick- 
ard, Charles A. Meade, W.S8S. Carpenter Jr.. J. B. D. Edge, A. Felix du 
Pont, William C. Spruance and Charles A. Secretary, Alexis I. 
du Pont; Treasurer, F. D. Brown. 


DIRECTORS.—F. D. Brown, H. F. Brown, R. R. M. Carpenter, 
Walter S. Carpenter Jr., Frank L. Connable, William Coyne, A. Felix 
du Pont, Alexis I. du Pont, Eugene du Pont, Eugene E. Du Pont, H. F. 
du Pont, [renee du Pont, Lamont du Pont, P. S. du Pont (Chairman), 
J.B. D. Edge, H. G. Haskell, J. A. Haskell, J. P. Laffey, C. A. Meade, 
Chas. A. Patterson, Chas. L. Patterson, F. W. Pickard. H. M. Pierce; 
eg Raskob, Charles L. Reese, W. C. Spruance, F. G. Tallman, V. 111, 

696, 899. 


E.1. 0U PONT DENEMOURS POWER a 7 —OaGAN trate 
Incurporated in N. J. May 19 1903. 85, p. 342 92. p. 1704: 94, 
p. 1386, 1629, 169s; V. 95, p. 51, L143, 969; V a7... 1001 ae Lo 1i9is 
the (EB. 1) du Pont de Nemours & Go. purchas this comp 

Common stock reduced to $10 par in Jan. 1918 and dividend paid of $90 
per share. V. 105, p. 2001. 


DIVIDENDS .—From Feb. 1916 to Nov. 
on common shares.—(V. 105, p. 2001.) V.110,p. 2196 


DUQUESNE LIGHT CO.—See “Elec. Ry.” Sec. 


DURHAM HOSIERY MILLS.—Incorporated under laws of North 
Carolina, Feb. 17 1898. Business is the spinning, manufacturing and selling 
of hosiery and similar lines of cotton, woolen, silk or other materials. Mills 
are located at Durham, N. C., High Point, N. (©., Carrboro, N. C.,Golds- 
boro, N. C., and Mebane, N.C. Also owns 97.1% of the capital stock of the 
North State Knitting Mills, Inc., with property situated in Durham, N.C. 

CAPITAL STOCK.—Authorized, $5.009,000 7% cumulative preferred, 


Patterson: 


1920, inecl., paid 1%% (quar.) 


$1,250,000 common Class “A,"’ $3,260,000 common Class “B.”’ Out- 
standing, $3,000,000 preferred, $1,.250.900 common Class “A,” and $3,- 
252, ot aan lass " Par value, pref. $100, Class ‘‘A’’ $100, 


Class ‘ $50. Preferred stock is redeemable at 120 and has no voting 
power seal in the case of default in dividends for two qanesery periods, 
when it then has the sole voting power. A yearly sinking fund of 3% of the 
largest amount outstanding is provided for. Preferred as to 120% of assets 
in case of dissolution. Common Class ‘“‘B"” stock has no voting power. 
V. 109, p. 891. 

The old preferred stock was called for retirement in Aug. 1919, and there 
remains outstanding $381,200, to provide for the redemption of which there 
is on deposit in escrow with the Chemical Nat. Bank of New York, $465 ,696. 


DIVIDENDS.—Divs. on the pref. stock are payable quar., Feb. 1, &c. 
19] j91s-17. 1918. 1919. 1920. 

Common, Class *‘A’’......-- 7% 7 yearly 12 12 See 

Ce, 6%, 12 text. 


Feb. 1 1920 paid 4% on com. “A” and 4% on com, “B:"’ Apr. 1 1920. paid 
1%% quar, and “of "extra on com, “A’”’ and ‘ ‘B” ‘July 1 and Oat, 1 1920 
paid 144% quar, and %% extra on com, “B,’ 


6 Mos. 9 Mos. Year 
EARNINGS,— Dec. 31 19. 1919. 1918. 
en i oe ae $6 725,339 $10. 154,823 $8,633,634 
Gross profit on sales.........------ 1 269,867 1,015,704 1 689,753 
I Te eg a iad oaicint $667 824 $452, 828 $789,499 
Pres, C, M, Carr, Ist V,-P, & Treas, 


OFFICERS,—2J, 8S, Carr Jr,, 
A H, Carr, °4 V pS & Asst, Sec,: W, F, Carr, Sec, & Asst, Treas. 


, eee eee —J, 8S, Carr Jr,, W, F, Carr, C. McD, Carr, A, H, Carr. 
M, Harris and Gen, Julian 8, ‘Carr, Durham, N, CC,’ N, K, Toerge and 
Phsaes Hildt, New York Main office, Durham, N, C,—(V, 111, p, 1283.) 


EAST puree COPPER MINING CO.—(V, 111, p, 193, 796, 1087, 
1475, 1953 


EAST COAST FISHERIES CO.—(V. 109, p. 984, 1702, 1990; V.110, 
p. 1l 

EAST OHIO GAS CO.—ORGANIZATION.—Incorporated in Ohio in 
1910 by consolidation of the original East Ohio (natural) Gas Co. and the two 
artificial gas companies in Cleveland known as the Cleveland Gas Light 
& Coke Co. (estab. 1846) and the People’s Gas Lt. Co. (estab. 1868). Owns 
about 2.000 miles of distributing pipes, supplying gas exclusively to a popu- 
lation of upwards of 1.000.000 people in Cleveland and 31 other cities and 
towns: also owns 403 miles of pipe lines, conveying natura! gas from West 
Virginia t» the distributing systems tn the above-mentioned municipalities. 
V. 95, p. 344 V. 96, p. 421. Controlled by former Standard Oil interests. 
V. 90, p. 37 

Owns the common stock of Akron Gas Co. and operates the °s30,000 i 
under lease without assuming any of its liabilities. A rental of $20 
paid annually which is equivalent oe paying the interest on the 
5% bonds of the Akron Co. due Oct. 1 1947 (V. 66, p. 234). The teed = 
pires Oct. 1 1947 but may be canceled at any time on 6 months notice by 
the lessee. The Akron bondholders have waived all sinking fund provisions 


STOCK.—On Dec. 6 1917 the auth. capital stock was increased from 
$20,000,000 ($10.000,000 being 7% cum. ee. -.) to $45,000,000, the Ohio 
P. U. Gommission having sanctioned the issue of $20, 000, 000 ‘additional 
common stock, the eg to be used to retire $16, 821 000 First Mtge 
5% bonds (V. 92, p. 661) called for payment at 105 an nd interest at the 
New York Trust of. on Jan. 1 1918. V. ik p. 2546, 2187, 1806. The 
Akron Gas Co. due Oct. 1 1947 (V $396,366 deb 


$400,000 5s, 66, p.234) and 
48, due 1921.V. 95. p. 682, 969, 1334; V. 96, p. 364, 421; V. 97, p. 1118. 








EARNING 
$5,235,152. 


ere, —M,B, Daly (Pres,), Christy Payne (V,-P,) 
(V .-P,) Ww, Sears (Gen, Mer,). R, Ww. Brink (Treas,), C, 
(Sec, « yom Treas.), Ps J. McMahon, Office, Cleveland, 
Dp, 1620, 1806, 2187, 2546: V, 108, p, 584° V, 109, p, 1370.) 


EASTERN SS. LINES.—(V, 109, p, 274° V, 110, p, 874, 2390.) 


or POWER & LIGHT CORP. See “El. Ry. Sec.’ and V. 109, 
Dp. . 


EASTMAN KODAK CO. (OF NEW JERSEY).—ORGANIZATION .—In- 
cor »orated In New Jersey Oct. 24 1901 as an amalgamation per plan V 73, 
p. \4, of various g erating companies, of which 3 tl a pregeceny. all the 
stock Seelist V. a 1160, 1207: V. 69, p. 387: V TM. v.77. 
D 253. 800; V. 89, 4 1225; 5; appitcation to list. V_ 80. ar 7; Vv. 83, p. 1728 

97 731: 98 Judge Hazel in the District Court at 

Buttaia on Jan. 18 iste. in the suit for alleged AAR of the Sherman 
anti-trust law. caused it to be understood that If the company did not, 
shortly present a plan for a division of its business so as to restore 

‘stapetitive conditions, the Court vere undertake the a." Affairs are 
im statu quo pending an appeal to she U.S. Supreme ~~ 102. p. 440. 
i: 1438 1900: V IOL. p. 696: 96, p 1705: V md 730 . 99, D. 

676; V. 100, p. 1755; V. "105, 2008; 4 106, p. 90: V 107. 1671. Pat- 
pa suit settle , V. 102, 1062; V. . 841. 1002. 1159. Stock bonus to 
employees, V. 108, p. P54. Suit ‘hee $3 .000 000 damages dismissed, 


S.—Ffor cal. year 1919: Gross, $15,891,416; net earnings, 


, 8, H, Tolles 
Ww. Downing 
O,—(V, 105, 


V. 119, p, 973, Purchase of Govt, war buildings, V, 110, p, 2571, New 

subsidiary, V, 111, p, 1087, 

Extra Dividends on Common Stock (Aare to % Y of an. 24% Q.-J ) 
Year— ‘06. °07. be ¢ 09. °10-'13. _ a “SS. Bee 

Extra .....% 7% 10 15 20 30 v'lv do iw 46 35 30 text. 
Extras in 1920: Jan,, 7%%:° Apr,, 7%%° Ja .4 5%°* July, 2%%° Sept,. 

5%° Oct,, 24%%° Nov.., 5%° in 1921, Jan,,2%%, 


REPORT for cal. year 1919, incl. sub. cos. (V. 110, p. 2187), showed: 


Calendar x Net (after Pref. Divs. Common Balance, Total 
Year. Depreciation.) (6%). Dividends. Surplus. Surplus. 
$18,326,188 $369,942 (40)%$7,819,110$10. 137. 136 $42,008,907 
Sn ebedwe $14.051.969 $369,942 (45) $8,792,280 $4,889.747 $31,871,771 
eee 14, 542,567 369.942 (30) 5,861 520 8,311,105 26,982,024 


x Figures are after deducting war taxes. 
Pres,. George Eastman, Office, Rochester, N, Y,—(V, 111, 
1087,  1i87. 1665,) 


EDISON ELECTRIC ILLUMINATING CO. OF BOSTON.—ORGANI- 
BATPUn oT meg * in 1886. Does entire Ce tg caw of city. 


p, 298, 


. 81, p. 157; V. 88, p. 454; V. 88, p. 1132; V. 94, p. 1190; V. 95, p. 422. 
DIVIDENDS— {1903-06. 1907 to 1909. 1910. 1911 to Nov 1920 
Since 1901._.-- %\10 yriy. 10 rly.&lext. 11% #$#12p.a. (3% Q.-F) 


NOTES.—The $10,.000.000 5-year 5% notes (callable at 194) and the 
$3,000,000 6% notes of 1917, $3,000,000 7% notes of 1918 and $6,000,000 
6% notes of 1919 must be secured by any future mortgage. V. 194, p. 563: 
V. 105, p. 2275, 2187: V. 107, p. 295, 405: V. 108, p. 2632. Real estate 
et. san June 30 1919, $1, 891 ,000. V. 83, p. 1101; V. 84, p. 934; V. 96, 
p 


EARNINGS, —_ To ending June 30 1919 showed: 


ross el. Other Inc. Int.&Taz. Div.i2%) Bal.,Sur. 
Year— $ - z 7 
1919-20 .13,920,606 *6,661,413 —------ 2,644,585 2,703,360 1,313,467 
1918-19____11,435,709 5,147,977 81,508 5078 860 2,703,360 447,265 
1917-18_._.. 9.623.606 4,792,335 89,606 1,643,843 2,703,360 534.738 
1916-17____ 9.235.778 4,851,467 197,967 1,429,624 2,703,066 916,744 
* Includes other income, 
OFFICERS .—Pres,, Charles L, Edgar’ Treas,, T, K,Cummins, Office, 
70 State St,, Boston, Mass,—(V, 110, p, 170, 565, 767, 1092" Vv, lll, p, 


77, 1569,) 
EDMUNDS & JONES CORP.—(V. 109, p. 772, 1990; V. 110, p. 767.) 


EISEMANN MAGNETO CORP.—ORGANIZATION .—Incorp. in 
New York, Aug. 19 ad and succeeded to company of same name, organ- 
ized in N. Y. in 1910. Three-quarters of the stock of the latter company 

was seized by the Alien Property Custodian and sold in Feb. 1919 to G. E. 
Cages of Seymour Conn. who also acquired control of the Ado 
stoc 

Manufactures high-tension magnetos, used as standard equipment by 
over 125 motor truck, tractor, automobile and machinery manufacturing 
companies. V. 109, p. 681. 


STOC K.—Pref. stock callable as a whole or in part at 110 on 90 days’ 
notice. Sinking fund, 10% of net earnings after taxes and div. begins 
Jan. 11920. See offering in V. 109, p. 681, 1702. Initial div. of 1%%% 
quar, paid Feb, 2 1920° same amount paid May 1, Aug, 2 and Nov, 1 1920, 


Years June 30— 1914-15. 1915-16. 1916-17. 1917-18. 1918-19. 
Gross sales ___..$1.127,723 $1,105,914 $1,501,216 $3,425,112 $3,834,080 
Net, before taxes 194,444 '399' 251 345, 816 894.076 866 .848 

Net sales for the six months ending June 30 1920 were $2,316,482, as 
against $1,665,681 for the six months ending Dec, 31 1915S, Orders and 
epee on hand July 1 1920 aggregate $3,442, 380, as against $2,978,362 
on Jan 1 


DIRECTORS ,—Joseph A, 
Franklin 8S, Jerome (Treas,), 
Horace A, Moses, Latham R, 
111, p, 392, 899,) 


RLECTRIG BOND & SHARE CO.—(V, 108, p, 2244, 2332’ V, 111, D, 


Bower, ©, J, Gleason, Jacob 8S, Earlee, 
Raymond ‘'E, Jones, George E, Matthies, 
Reed, William N, Shaw (President) —(V, 


ELECTRIC STORAGE BATTERY CO.—Incorp. in 1888 in N. J. 
Owns Ah patents for storage batteries.—(V. 69, p. 76, 850; V. 105, p.1212.) 


STOCK, &c,—Stock authorized, $30,000,000 (increased from $18,000,000 
in July 1920): outstanding pref,, 1% cum,, $87,500° convertible into com, 
stock, share for share’ common stock, $19, 979,325, Stockholders of record 
July 17 1920 were given the ies to subscribe at par to new stock equal 

30% of a4 a 110, p, 2660, After 1% on pref,, om. and pref, 


h uall 1901 to 1907. 5% yearly: 1908, 314%: 1909; 
3% %" 1 10 to 1918, 47 4% ma O19. 5%, InJan,, Apr, and July 1920 paid 24% 
Oct, 1920, 
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MISCELLANEOUS COMPANIES 
(For abbreviations, &c., see notes on first page] 


Date Par 
ds 





Value 


Last Diridend 
and Maturity 


When 
Payable 


Amount Rate 


Places Where Interest and 
Outstanding % 


Dividends are Payable 





Elk Horn Coal Corp— 

Com stk 6% &partic$22 ,000 .000($10,000,.000) conv of notes 
Pref stock 6% and participating red at 56 

Ten-yrsfg conv notes call 105 & int any int date $9,500,000 
Mineral Fuel Co lst M sinking fund 

Emer son-Brantingham Co—Common stock $30,000,000--.- 
Preferred stock ‘a & d) 7° cum red 115 ‘text) 

Empire Gas & Fuel Co—Pref stock 8% cum non voting.-—--. 
Ref & coll trust mtge $150,000,000 gold sk fd call___-- Eq 
Bond secured convertible notes cal Ba.xxx._kc*&r 
First & coll trust mtge (closed) guar call (text)....Ba.k.c* 
Empire Refining Co lst M & coll tr g gu sf d call (text) .gzzk 

Emoire Steel &« lron— Preferred (p & da! stock 45% cum. ___. 

Endicott-Johnson Corp—Common stock $21 ,.000,000..-- 
Pref (a & d) 7% cum (sk fd) call 125 auth $15,000,000 

(The) auifbk Iluminating Gas Ligat Vo of Phila—Com 6t+ 
Pref (a & d) stock 6% (divs paid regulariy since org) --. 
First mtge gold red 105 for aes fund of $124,000yearly 

Bureka Pipe Line—Stock $5,000,000-~-.-- RD oC a 

Fairbanks Co.—Common stock $1,590,000 
Ist Pref. (a &d.) 8% cum. stock, call. 100, s.f. $1,000,000. 
(2d) Pref. (a. & d.) 8% cum. stk., call. 110 $2,000,000---- 

Fairmont Coal Co—See Consolidation Coai Co 











$12,000,000 See text 
6.600 .000/6 in 1920 
6,449 .000 6g iJ 
422 000 
10,132,500 
12,170,500 
See text 
Pledged 
19,680,700 
9,592,500 
5,960,500 
2.500.09016 in 1920 
16,390 ,000| 3ee text 
15,000,000 7 
3,125.Uu1'|See text 
3.125,00016 in 1ly20 
3,029 ,000 5 
5,000,000 
1,500,000 
1,000 ,000')8 3 
2.000 ,000'8 in 1920 


1% 


—M 10|Sept 11 °19, 
1% 


—M 10 Dec 10 ‘20, 
'Vec 1 1925 
May 1 1943 


“|Now ¥ 1920T% 
June 151939 
June 151924 


May 1 1926 
Feb 1 1927 


Gnaranty Tr Co. N ¥Y 
Fidelity Trust Co, Balt 


New York “ity 
do do 
do do 
Checks mailed 
olumbia Trust Co, N Y 
do do 
—— 


O 
Vew York Trust Co. SN Y 
Checks malled 





Nov 
Oct 


920 2% 
920 2% 




















EARNINGS,—-Statements for calendar year 1919, in V, 119, p, LIS 
for 5 mos, ended May 31 1920 in V, 111, p, 696, 
Cal. Gross Nel Other Res. for Ralance, 
Year— Sales Earninas. Income. Fed. Tat. Dirs.Paid Suro'us 
1919 _.$6,000,853 $4,239,791 $561 ,021x$1,817,010 $1,074,198 $2,891,208 
1918 .. 4,825,757 3,662,224 287,149 49,968 3,299,406 
1917 .. 3.140.560 2 220.613 257,269 649,967 1.377.916 
x For vear 1918. Total p. & 1. surplus Dec. 31 1919, $13,347,215. 


Pres., Herbert Lloyd; Sec. & Treas., Walter G. Henderson, Philadelphia 
Office, Allegheny Ave, and 19th St,, Philadelphia,—(V, 111, p, 193, 298, 
696, 899, 1087,) 


ELK BASIN PETROLEUM CORP.—(V. 110, p. 170, 1092.) 


ELK HORN COAL CORPORATION.—ORGANIZATION .—Incorp 
in W. Va., Nov. 18 1915. per plan in V. 101, p. 1716; V. 102, p. 348; ana 
took over the properties and business of Elk Horn Fuel Co. (V. 93, p. 17#2 
Elk Horn Mining Corp. (V. 98, p. 1618), and Mineral] Fuel Co. (V. 96. p 
1427.) Nineteen mines have been opened. See V. 1 P- 668. Stocksownes 
V. 104, p. 1706. Official statement to N. Y. Stock Exchange in May 1917 
on listing of stock and notes was given at length in V. 104, Pi 2140. The 
note on Dec. 31 1919 included 19,765.47 shares of stock of Consolidation 

oal Co. 


CAPITAL STOOK IN $50 SHARES.—<Authorized (a) pref. (6% and 

articipating; red. at 564%), $6,600,000, all out, with sole voting eet 
ped any default on full year’s dividend. (b) Common, $22,000,000 (6% 
and partic.): outstanding. $12,000, . V.101. p. 1716; V. 104, p. 2140 
Pref. dividend No. 1, June 15 1916 to Dec. 1918: 3% semi-ann. (J. & D.) 
March 1919 to Dec. 1920, 1%% quar. Com. div., 2%, June, Sept. and 
Dec. 1918 March, June and Sept. 1919, 14% each; Dec. 1919 dividend 
was postponed because of strike, &c. 


NOTEKS.—The 10-year sink. fund notes of 1915 
V. 101, p. 1716; V. 102, p. 348) are secured by mortgage on the entire 
roperty. Sinking fund, 2c. per ton onall coal mined commencing April | 
916 (after April 1 1919, 3c. per ton), will purchase or call and retire the 
notes at not excesding 105 and int. OConvertible at option of holder tnto 
common stock of the company at par. Through retirement in 1918 of 
$4,000,000 underlying bonds, these notes are secured by a first mortgage 
closed) on the entire property owned, appraised in part, at over $18,- 
0,000, subject only to $422,000 5% bonds below mentioned, on a small 
portion of property Additionally secured by pledge of 19,765.47 shares 
of $109 each Consolidation Coal Co. stock. See also V. 108, p. 483, 584. 
V. 106, p. 2013; V. 104, p. 2140. The only underlying liens are $422.000 
Mineral Fuel Co. Ist s. f. 30-year 5s, due May 1 1943, excl. $53,000 cn 
June 30 1920 held in sinking fund. V.101, p. 1716; V. 96, p. 1427; V. 97. 
p. 731, 1507. Notes payable as of Dec. 31 1919, $500,000. 


REPORT .—For calendar year 1919, in V. 110, p. 1418, shows: 
1919. 1918. 1917 


Earnings (al! sources) __._.$2.829,542 $4,951.921 $4,497,121 
Net, after taxes, &c_____ 913 $1,712,650 $2,245,789 
(nterest, sink. fund, &c_. 419,726 414,631 468,712 
107 ,96 
395,576 


Tederal taxes k ,960 
Preferred dividends (6%) 395,55 393 ,363 395.651 
Common dividends_-_ (4% %)539,924 (6)719,278 ae ae 
Balance, surplus__-__def.$870,912 $135,809 $1,329,835 $243,957 
OFFICERS.—Chairman, C. W. Watson, Fairmont, W. Va.; Pves., 


George W. Fleming, N. Y.: Sec., J. W. M. Stewart, Ashland, Ky.; V.-P. 
& Treas., J. F. Caulfield, N. Y.—(V. 109, p. 2075; V. 110, p. 1418.) 


EMERSON-BRANTINGHAM CO.—ORGANIZATION .—Owns «t Rock 
ford, Ili., (a) farm machinery plants located on 160 acres of land. (uv) Plant 
for manufacture of carriages and wagons for country trade (business estab 
lished in 1852); (c) Harvester works; (d) gas engine works. In 1912 pur- 
chased the Geiser Mfg. Co. (established 1869), with plants at Waynesboro 
and Greencastle, Pa.; Reeves & Co., Columbus, Ind.; Gas Traction Co. 

V. 94, p. 1189), Minneapolis, Minn., and Winnipeg, Can., and La Crosse 
Tool Co., Chicago Heights, Ill.; Newton Wagon Co., Batavia, Il].; Americano 
Drill Co., Marion, Ind.: Rockford Engine Co., Rockford, Ill. V.95,p.363 
In Aug. 1918 purchased Osborne line of harvesting machines (but not the 
Auburn plant) from International Harvester Co. See V. 107, p. 700, 608. 


STOC K.—As to pref. stock, see V. 95. P: 363: V.97. p. 1507. No bonds 

The N. Y. Stock Exchange in May 1919 listed $8,535,500 common stock, 
with authority to add $1,597,000 on official notice of issuance in exchange 
for outstanding voting trust certificates for common stock, 


DIVIDENDS.—On pref., 1% %, paid Nov. 1 1912 to Aug. 11914, then 
none till Nov. 1918, 1% %; Feb. 1919 to Nov. 1920. 1% %:;: overdue accumu- 
lated pref. div. Nov. t 1920, 28%. Sinking fund payments were also 
omitted. V. 99, p. 1054; V. 107, p. 1290. 

REPORT .—For year ending Oct. 31 1919 in V. 110, 

y Total x Net Depre- Preferred Balance, 
aS Sales. Earnings. Interest. ciation. Dividends. Surplus. 
18- 19_Not stated.$1,843 ,699 $339,444 $181,835 (7%)$851,935 $470,484 
"17-18. 14,554,065 1,746,445 296,331 167,845 (1%) 212,984 1,069,285 
"16-"17- 11,104,128 1,264,727 189,988 150 924 236 

x After deducting Federal taxes. y Includes in 1917-18 $1,948,720 
Govt. contracts. 

Pres., C. 8. Brantingham, Rockford, Ill.—(V. 110, p. 767, 1086.) 


EMPIRE GAS & FUEL CO. (DEL.).—ORGANIZATION.—Incorp. in 
Delaware June 1919 Owns leaseholds on 22,000 acres of fully proven oil 
lands in the Eldorado and Augusta fields, and Elbing Peabody fields, Green- 
wood County, Kan.; producing oil wells in operation in April 1920, 1,750; 
ogy dl production over 40,000 bbls. With its subsidiaries also owns lease- 
holds on over 3,000.000 acres of other oil and gas lands in other parts of 
Kansas, Texas and Oklahoma. Subsidiaries operate a natural gas system 
of about 1,300 miles of trunk lines covering portions of Oklahoma, Kansas 
and Southwestern Missouri. As to new pipe lines, &c., see V_ 109. p. 75. 

The company and its subsidiaries produced about 13.900,000 bbls. of 
crude oil in 1919. Its natural gas subsidiaries are transporting and market- 
ing about 100,000,006 cu. ft. of gas daily. 


STOCK ,—Preferred, auth,, $500,000,000° outstanding, $17,837,900, of 
which $15,000,009 owned by Cities Service Co, Common, authorized and 
outstanding, $62,509,000: all owned by Cities Service Co, 


BONDS.—tThe First Mtge. & Coll. Trust 6s are guaranteed, RF & i., by 
sink. fund by Cities Service Co. Semi-annual sinking fund (M. & N.) 
retires over $1,000,000 annually. This issue is redeemable, all or part, 
until May 1 1920, at 102 and int.; thereafter to May 1 1923 at 103 and int., 
and thereafter until maturity at 104 andint. V. 102, p. 1542. The Em- 
pire Refining Co. First M. & Coll. Trust s. f. 6s are guaranteed, p., i. & s.f., 


($9,500,000 auth 


1916. 
$2,457 ,453 
$1,108,320 











. 1086. 





by Empire Gas & Fuel Co. sink. fund retires over $1,000,000 annually. 
These 6s are callable at 104 till Feb. 1921; then till Feb. 1 1924 at 106; 
thereafter at 108. V. 104, p. 365. ; 

The $25,000,000 Bond Secured Convertible notes are convertible at any 
time, par for par, into 8% non-voting Cumulative pref, etock of enmnanv 
except that this privilege expires 60 days prior to date of maturity, and 
called 3 weeks after date of the first publication of notice of call. Callab 
at any time at not exceeding 102. Monthly sinkxiag fund beginning Oct. 
1919, 1% of outstanding notes. Secured by deposit of $50,000,000 First & 
Ref. & Coll. M. 6% bonds, total auth., $150,000,000, dated June 16 1919, 
due 1939. V. 108, p. 2436. 

Of these $150.000,000 First & Ref. & Collat. bonds, $50,000,000 are 
= as aforesaid, $18,772,000 are reserved to refund the underlying 

onds and $51,228,000 will be issued at the rate of $50 in bonds for each 
$100 of additional expenditures made for capital account in the various 
properties or for deposit in the sinking fund. 


EARNINGS.—Combined earnings (inter. co. sales eliminated) year 
ended July 31 1920: Gross, $66,848,495; net, $21,142,094; interest, $2,114,- 


022; balance, $19,028,072. 
President, Henry L. Doherty, New York. V. 109, p. 581, 681, 1702. 
V.68, p. 524. 


EMPIRE STEEL & IRON CO.—Incorp.in N.J.in 1899. 
Common stock, $1,254,770. V.85, p. 1211. Preferred, see table. 
PREF. DIVS. ‘07. ‘O08. ‘09. '10. ‘11. °12. °13.-'15. °16. ‘17. °18.°19. °20. 
Co.'s data ..% 6 4% 6 5 l 2 nil 815% 10 | 6 

Jan. 1919,3%. and 2% on accum., reducing same to 32%; July, paid 3%. 
Jan. and July 1920,3%. V.105,p. eel? al p. 2379. 


Calendar Years— 919. 1918. 1917 
Gross income $851.789 $1,207,029 $1,800,251 
389,681 212,526 182,076 


$462,108 
58 ,000 





ES a Se 
Reserve for Federal taxes & contin__- 
Preferred dividends______________- 


$994,503 
510,000 


$1,618,175 
§00,900 
-. 150,000 250,000 387,500 


I: $254,108 $234 503 $630,675 
Pres., Leonard Peckitt, Catasauqua, Pa.: Sec. & Treas., J. S. Stillman, 
Catasauqua, Pa. N. Y. office. 30 Church St.—(V. 110, p. 874.) 


ENDICOTT JOHNSON CORP.—ORGANIZATION.—Incorp. in 
New York Mar. 31 1919. Business, principally manufacturing leather and 
sr ame staple shoes and footwear. Plants at Endicott and Johnson 
City, N. Y., together with tanneries, shoe factories. Number of employees 
about 12,000. Average output, about 70,000 pairs of shoes daily. 


STOC K.—Both classes of stock listed on the N. Y. Stock Exchange in 
June 1919. (V. 108, p. 2633). Listed on Boston Stock Exchange in Sept. 
1919. Annually beginning Feb. 1 1921 the company shall acquire out of the 
surplus profits 3% of the largest amount of Pref. stock at any time outstand- 
ing. oO mortgage without 75% of each class of stock. Pref. stock has 
equal voting power with the common stock. Outstanding com. stock was 
increased from,314,900,000 to $16,390,000 through payment of a 10% stock 
dividend on Jfine 10 1920. 

Dividends.—An initia] dividend of 134 % on both the pref. and com. stock 
was rx July 1 1919; Oct. 1 1919, 1% % each; Jan. 1 1920. 134% on pref. 
and 24%% regular and 4% extra on com: April 1 1920, 134 % on pref. and 
2%% on com. On June 10 !920 common shareholders received a stock 
dividend of 10%, July 1 and Oct, 1 1920, 134% on pref, and 2%% oncom, 


site W 1919 in V, 110, p, 2869° for 6 mos ,ended July 3 1920 in 





1915. 1916. 1917 1918. 1919. 
seek oiissil $26 070,404 wat Ht $44.144.637 $52,896,275 $62.713.039 


Net bef. tax 2.174.430 4.630.471 4.398.187 4,955,286 
Profit and loss surplus Dec, 31 1919, $7,900,836, 


OFFLCERS.—Pres., George F. Johnson: V.-Pres., H. Wendell Endicott: 
V,-P, & Treas,, Eliot Spalding: Sec,, M, E, Page,—(V, 111, p, 592, 1569.) 


EQUITABLE GAS LIGHT CO. (Of N. Y.).—See Consol Gas Co. 


(THE) EQUITABLE ILLUMINATING GAS LIGHT CO. OF PHILA- 
DELPH!IA.—Formed in 1898 to take assignment of the lease of the gas 
works of Philadelphia from the city to The United Gas Improvement Co., 
and to operate the same. See V. 84, p. 1304: V. 84, p. 1370; V. 66, p. 436. 


DIVIDENDS, — 1898. 189Y¥. 1900. 1Y¥U1 to Dec. 1y!19. 
i” rT: 6 6 vearly 

Sinking fund to retire stock in 1928.—(V. 96. p. 556: V. 101. p. 1978: 
V. 105, p. 2187; V. 106, p. 90, 924: V. 107, p. 406, 2292; V. 110, p. 364.) 


(THE) EUREKA PIPE LINE CO.—ORGANIZATION, &O.—Incorp 
in 1890 in W. Va. Owns pipe line in W. Va. Formerly controlled he 
Standard Oil Co, of New Jersey, but segrezated in 1911, Suit to test 
validity of West Virginia Transportation Tax Act, V, 111, p, 1569, _. 

Stock, $5,000,000; par. $100. Div. 10% paid quar. from May 1912 vo 
Feb. 1914: May & Aug., 8%; Nov. 1914 to May 1918, tncl.. 24% (@% qu ' 
Aug. and Nov. 1918 and Feb. 1919, 5% quar.: May. Aug. & Nov. i919, and 
Feb, 1920, 4%: May 1920, 3%: Auz, 1920, 3%: Nov, 1920, 3%. 


REPORT .—For cal. year 1919 in V. 110, p. 767, showed: 
1919. 1918. 1917 


‘ 1916. 
$1,111.883 $1,322,.69 


Profits for year 362 334 $848,713 
Dividends paid (17)849,999(22)1 100 ,000(24) 1200 ,003 (24) i .200,004 


Bal., sur. or deficit __ _def$487 ,665 def.$251,287 def.$88.120sur.$122,065 
Pres., Forrest M. Tow!: Vice-Pres. & Treas., E. R. Shepa.d: Vice-Pres., 
Alan T, Towl, Office, Oil City, Pa,—(V, 111, p, 1569.) 


FAIRBANKS CO.—ORGANIZATION .—Incorp. in New Jersey, June 
11 1891, to acquire the business, &c. of the Fairbanks Co., of N. Y., and 
other cities. Manufactures valves, trucks and barrows; also acts as selling 
and distributing agents for manufacturers. Has the exclusive right until 
1929 to sell the Fairbanks Scale throughout the entire world, except Can- 
ada and the western pert of the United States. Plants located at Rome, 
Ga.and Binghamton,N.Y. (V.106, p. 2563). 


STOC K.—Sinking fund for the 1st Pref. beginning in 1918 10% of net 
earnings after all taxes and divs. on both First Pref. and Pref. stock. If, 
in any year such 10% is less than $50,000 all available earnings up to 
$50,000 shall be set aside for the sinking fund. If such 10% is more than 
$100,009 only $100,000 shall be set aside. See also under divs. below. 

2d) Pref. and Com. stock listed on N. Y. Stock Exchange in 1919. 

IVS. ‘94. 95. '97. 99-01. '02-'03. '04-'06. '07-’08. "10. "11. °12. '13. "18. 
Com.%18 9 10 1596 8y'ly. 10 y'ly.12 y'ly. 12 4 10 8 text 

Dividends of 2% have been regularly paid quarterly on the 1st Pref. 
from June 7 1918 to date. On the (2d) Pref. stock 2% quarterly from Nov. 
27 1907 to April 1 1914, incl. The accumulated divs. from April 1 1914 to 
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MISCELLANEOUS @OMPANIES | Date | Par | Amount | “2° When | Last Dividend |Plac , 
pen | a es Where Interest ané 
[For abbreviations, &c., see notes on first page] | Bonds Value | Outstanding | Payable | and Maturity | Dividends are Payabie 
| | | | 
| | | 
| | | | 
Famous Players-Lasky Corp—Com stock 450,00u shares _.; -... | None 199,675 shs8 in 1920) Q—J ‘Oct 
Preferred (a & d) stock 8% cum conv s f auth $20,000,000; ----  _ $1,000) 10,000,000, ~ o—F Nov . io oo eR ret ee 
mee te & Sons, Inc—Common 130,000 shares. . whe None 130,000 shs|....____ aS meghl. 0 | wna nnn nn nnn n-------- 
Preferr a stoc ® cum call 120 aut atl wees _ 3,000,000 | 7 | Ques ct 11920 1%{|New York Trust Co 
Federal Mining & smelting —Common stock $10,U00U,QU0U : aoe LUV) 6 yy, ect ee | wo J Yea 151909 is Seteis akon” ie 
Preferred (a & d) 7% cumulative $20,000,000 authorized| _. 101) % 2,999.900'6 in 1920! 9—“ |Dec 15 °20 1% do 
Federal Sugar Refining —Common Psa revhsaenessecnwen cance 100| 6.707 90 See text} Q—F |Nov 1 1920 1% Checks mailed 
Preferred ‘a & d) stonck 6% cum red son? (text) - | 100) See text {4 In 1919)  .-F Nov 11920 1% 0 
Five year gold notes $3 000. ,000 call 101 s fd text_ Ba.xxxc*| 1919 1,000, 3,000,000 6g M & ‘Nov 1 1924 Bankers Trust Co, N Y 
Firestone By. & Rubber Co—Com stock $25 000.000. | none .| 10; 3,500,000\See text/_.______ Jun e 20 '2020% : 
First Fy stock 6% cum $10,000,000 call-.---.-.-...-.) -... 100; 10,000,000! 6 (|iQ—J i5 Oct “5 ee Fan Cone ee eaee rae eneones 
Second pref stock 7% cum $40,000,000 call 110 sk fd 1921) ..-- 100; 10,000,000, 7 —F  |Nov ho | teiabetenmapeac inks tate 
Fisher Body Corp.— Oom. stk. 500. ‘000 shares = vtec nae None! See text | eT ee 10in 1920 Novi "20 $2. sh Teter eres er er esacececs 
Pref (a & 4) stock 7% cum auth $6,000,000 «fd call 120.| 22-_ 100} 4,213,500 Nov 1920 it |New Wark woe eneneceee 


Ser gold notes $5.000.000 due $1,900,000 yly call_ Ba.xxxc*; 1919 1,000; 5,000,000) 
Nat Pilate Glass Co cum pref stock... .........-..-......-.- abate eendinns 
RE ee er ee ee eee ae ee oe 
Fisher Body Ohio Co—Pref (a & d 8% cums f call 110----| -.-- 100, 10,000,000 See text| Q—J 





-| 4,000,000) 





g iF & alate | | 1921-25 jPaskers Teuss Co, N Y 


= 
| 6 
900,009, Bae TOS oe ep pal. 
| tet A eles, ed aa, TY 








April 1 1918 were adjusted by a Com. stock div. (29%) issued June 7 1918, 
the (2d) Pref. stockholders receiving one share of Com. stock for each $100 
accrued. Cash divs. were resum¢ od July 1 1918 and have been paid quar- 
terly to date. 

On Dec. 1 1918 paid a 4% stock div. on the Common stock. The Com- 
stockholders of Nov. 25 were also given the right to subscribe to 5,265 
shares of (2d) Pref. stock at par ($190) and 5,265 shares of Com. at par ($25) 

tethe extent of 10% of their holdings. (V. 106, p. 21909). 


Net Gross Net after 

Earnings Cal. Years— Sales. Profit. Tazes. 
| ae llr $699 378 
Dit weedimiadaaéinne aietaniddin $16,158,930 $3,563,277 $554,364 
Dit tnidepsbadkbibanesebhenbabian 11,774,610 3,352,158 915,775 
ci ae as as i is keeles abv dae a Bee a aaa 8.476,635 2,193,809 673,310 
OFFICERS ,—Chairman of board, W, Storrs Wells’ Pres,, Harry T, 


Peters: Ist V.-P. & Sec,, J, R, Peters’ Treas,, J, A, Wells, New > Yorks 
office, 416 Broome St,—(V, 111, p, 392, 1187,, 


FAMOUS PLAYERS-LASKY CORP., N. Y.—ORGANIZATION .— 
Incorp. in New York, July 19 1916, asa ‘holding and operating company 
with the right to produc e, lease and ‘exhibit motion pictures, operate thea- 
tres, &c. Acquired the "Famous Players Film Co., the Jesse L. Lasky 
Feature Play Co., Inc., and the Paramount Pictures Corp. and its subsi- 
diaries and the Artcraft Pictures Corp. Owns stock in several other 
companies doing business in the United States and foreign countries. Has 
—- contracts with foreign concerns for substantially exclusive distri- 

ution of its pictures. Official statement to N. Y. Stock Exchange in 
V.109, p.487. On July 2 1919 acquired the Charles FrohmanIinc. V. 109, 
3 176, 480. See V. 109. p. 1708. Other acquisitions, V. 110, p. 469. 

istribution contract with the Danish-American Film Co. V. 109, p. 1795. 
Famous Players Canadian Corp., Ltd., V. 110, p. 364, 469 India corp. 
formed, V. 110, p. 2079. 

STOC K.—Stockholders Nov. 10 1919, authorized an issue of $20,000,000 
8% Cumul. Convertible Pref. stock (par $100) and increased the Common 
stock from 200,000 shares to 450,000 shares (no par value). 

The Common stockholders of record Nov. 13 1919, were given the right 
to subscribe at par ($100) for $10.000.000 Pref. up to Nov. 28, in the ratio 
of one share of pref. for each two shares of common held. Unsold ie 
offered at parin Dec. 1919 by Dominick & Dominick, Hallgarten & 
Kubn, Loeb & Co., N. Y. Of the 250,000 shares ‘of additional common 
stock about 182, LOO shares will be set aside to provide for the conversion 
not only of ee $10,00u,v00 pref. stock issued, but also of the unissued 

rmf.stock. V..:09,p. 16.2, 1703, 1894. Sinking fund of 3% of maximum 

ued pref. stock, less converted amount begins Nov. 30 1920. Redeem- 
able on 60 days’ notice (also for sinking fund) at 120. Convertible at par 
at any time into common stock at $110 per share up to Nov. 30, 1920, at 
$115 to Nov. 30 1921 and at $120 thereafter. No mortgage without the 
consent of 2-3 of the outstanding pref. stock. er share of pref. shall 
be entitled to one vote. V. 108, p. 2245, 2633; 109, p. 487, 1612. 

Recent Dividends— 1917. 918. 1919. 1920. 
RESP SHS IG a eae eae an $10 0 $5.50 text 

Initial div, of 2% on new pref, paid Feb, 1 1920° same amount paid quar, 
to Nov, 1 1920, On com, in 1920: Jan,, $2° April, $2° July, $2° Oct,, $2, 


Gross Net before oe itd Balance, 

Earnings. Fed. Tazes. Taze Surplus. 
Cal. year 1919__$27,165.: 36 $4,132,985 $1, 000. ‘000 $66, 666 $3, 066. 319 
Cal. year 1918_. 18 090.500 Ss *) ee eer 1,281,175 


i hha af —Adolph Zukor, Pres.; Jesse L. Lasky, Ist V.-P.; Frank A. 
Garbutt. V.-P.: Arthur S. Friend, Treas.: Elek John Ludvigh Sac. el, 110, 
p, 364, 469, 1646, 1847, 2079, 2294, 2390: V. 111, p, 989, 1569. 


(WILLIAM) FARRELL & SONS. INC. —ORGANIZATION. —Ineorp. 
Jan. 29 1919 in New York. Acquired assets, good will &c. of coal! dealers 
in the Boroughs of Manhattan and the Bronx, N. Y. City, including with 
the following: William Farrell & Son, Robt. Gordon & Son, Inc., Hencken 
& Willenbrook Co., Thedford Eltz Coal Co., O. H. Perry & Son, inc., 
Pattison & Brown, S Trimmer & Sons, Inc., Scranton & Wyoming Coal 
Co., Matthew Wilson Coal! Co., Joseph Gordon, Inc. oe _ Neprerenting 
an annual tonnage of about 3, on, 000.—V. 108. p. 2126, 2 

The stockholders in May 1920 ‘authorized the Rit ath = aa pre- 
liminary negotiations for the purpose of consolidating the company with 
other large distributors of coal. t is understood the consolidation will in- 
clude Burns Brothers, William Farrell & Son, Inc., and U. 8. Distribut’g Co. 

STOCK .—Pref. stock may be redeemed on any div. date at 129 and div 
No mortgage without the consent of % of the Pref. stock. Offering in 
V. 108, p. 2126. 2633. An initial quarterly dividend of $2.33 (being for 
4 months period) was paid Oct, 1 Bi on the pref, stock, In Jan,, April, 
July and Oct, 1920 paid 144% 

President, Thomas F. Farrell. nv: 110, p. 1418, 1853, 2079.) 

FEDERAL MINING & SMELTING CO.—ORUANIZATION. —In-or 
porated under laws of Delaware June 25 190% Owns siiver-lead mines ip 
Coeur d'Alene district, Idaho. V. 93. p. 733; V. 96. p. 1086: V. 97. p. 1424 
In 1905 Amer. Smelters Securities Oe. (Amer. Smelting & Refining Ov.) 
acquired about $3,000,000 a stock. V. 93, p. 1728; V. 99. p. 52. 

DIVS.'‘'08. '09. ‘10 ‘ll ‘12. ° "24. a8. “3S. "S37, "16. "SS. 3600. 
Common! 0 1% 0 90 0 9 o 9 O° 9 t. 
Preferred 'In full to Dec 1911 6 4% 7 7 3% ‘text 

From March 1917 to March 919, 1% % m., In June 1919 paid 1%. 
and in Sept. and or. 4 of 1%. V. 10 1, p. 667. In 1920: Mar., %%; 
June, 1%%; Sept., 1%%: Dec., 1%%. 

REPORT .—Year 1919, in V. 110, p. 1418, showed: 


Cal. Value of Neat Other a . Ezp., [reewred Balance, 
Year. Products. Profit. Income Rl. Dividends. Sur. or Def. 
1919.$1.767.153 $297,279 $159, 614 rstt3, R92 $449,479 def.$105,478 
1918. 2,405,867 545,876 296,382 112,321 838.854 def.108,917 
1916. 5.204.512 1,044.76 613.312 739. 881 509.409 sur.358.789 


Chairman & Pres., Francis H. Brownell: Sec., J. L. Martin; Treas.,F.C. 
Drudling. Office, 120 B’way, N. Y.—(V. 110, p. 767, 1418, 2079. 


“EDERAL SUGAR REFINING CO. -< ncorporaved in New Jersey June 
1902: re.ncorporated .n New York M 84.p 1117. Plantar 
Yonkers, N. Y., capacity in 1919 10 000 bbis. daily. Process, V. 74, p. 
1358. Pref. stock is subject to call at 125 and convertible into com. stock 
at par. Description, V. 84, 0. 691. Div. on common stock 1912 to Oct. 
1913 5% yearly (Q. -J.); none since to June 15 1917, when 1% % was paid: 
since to Nov. 1920, 1%% qu. (7% p.a.). An extra cash dividend of 5% 
was paid on AM. 2 1920. Dividend period changed in Feb. 1919 from 
Q.-M.16 to Q.- . Dividend previously paid in March was paid Feb. 1 
1919. V. Oi, atin In Nov. 1919 sold $3,000,000 Five-Year 6% 
notes to refund $ 000, 0 5% notes due Jan. 1 1920; s. fd. to retire $334,000 
yearly will begin in 1922. . 109, p. 1895. 








In Dec. 1917 offered to buy in pref. shares at 93 ¥. £06, 2187; 
V. 106, p. 1347 In April 1919 reduced the saa ne pref, vials int 
that way from $3,322,800 to about $1,000, 000. Auth. capital stock was 
OO0n aoT —— $10,000,000 to $20,000,000’ in June 1920. V. 110, p. 

dé 

On Sept. 20 1919 the balance sheet showed: Cash, $2,288,290: accts. 
receivable, &c., $3,784,229; inventory, $2,510,457: an payable. $1 : 
585, 490; spills payable, $4,660,000; notes’ due, 1920, $2,000,000. V. 

ANNUAL REPORT .—For year end. May 31 1919, V. 108, p. 2625 
Years end.— Profit. Interest. Tazres,&c. Pref. (6). Common. F mes 
May 31 1919_$1,654,291 $328,001 *$218, 909 $199,368 $584,257 $323,756. 
May 25 1918. 2,172,945. 225,427 *1,003,002 199,368 403,720 341,428 
May 26 1917. 3, (227. 464 363,629 40, '331 199,368 ...... 2,624,136 

* Includes income and excess profits taxes. 

° A gl Say 4 * oye * “A. Lows L. Clarke; Treas., Pierre J. 
Smith; Sec., A. . Platt. ice, a jj. =o. —?. ll . 5, 
2571; V. 111, p. 193, 392. 0, thr 

FIRESTONE TIRE & RUBBER CO. —ORGANTZATION .—Incorp. 
in W. Va. in Sept. 1900; in 1910 reincorporated in Ohio. Manufactures 
automobile and truck tires, other rubber products and accessories and steel 
rims. Plants are located at Akron, Ohio, and Hamilton, Ont. 


STOCK.—In June 1919 increased the outstanding lst Pref. stock to 
a 000,000. V. 108, p. 2531; V. 109, p. 375. In August 1919 (V. 109, 

681) increased the auth. issue of common stock to $25, 009,000 and auth. 
cin $40, 000,000 of 2d Pref. stock, of which $10,000 ,000 was sold. See 
— V. 109, DP, re Q.-J. 

ivs. on 1st pref.. 1% 15: 2d pref... 1%%; -F. 15; Com., 

8% in Dec. 1919; Mar. 1920, 20%; June 1920. 20%. S a 

REPORT .—For year ended Oct. 31 1919, V. 110, 75. 
Sales & rs iscal Years ended guy 311914 01915 « Oct. 31 1917 to 1919. 

13- 1914-15 l 16-17. 1917-18. 1918-1 


14. 91 
$19.2 250,100 $25,3.9. 47 6 $61,587,219 of. 801,507 $91,078,514 
Prof .aft dep 3,227,699 t 343 376 5'819,72 27~=—s—s« 8 356,230 »306 978 

OFFLO KE RS.—Pres — * 3” Firestone: Sec., 8S. G. Carkhuff; Treas., J. G. 
Robertson. Offices at Akron, O., and 1871 Broadway, N. Y.—(V 111, 
p. 


FISHER BODY CORPORATION (OF N. Y.).—ORGANIZATION.— 
Organized in N. Y. State Aug. 1916. The original Fisher Body Co. was 
formed in 1909, and in Oct. 1920 its business as developed by the resent 
corporation had grown to a gross volume of between $30,000,000 and $100,- 
000,000 per year. The Corporation operates 25 plants in United States 
and Canada. 

The Fisher Body Ohio Co., a controlling interest in which is held by 
Fisher Body Co., was organize aa in Oct. 1919 to build an additional plant 
with 1,500,000 sq. ft. of floor space. See thatco. below. V. 109, p. 1612. 
480; V. 103, p. 1690. 1893. Owns all of the common stock of the National 
Plate Glass Co. Contract with National Plate Glass Co., V. 110, p. 565. 


STOC K.—The stockholders voted Nov. 6 1919 (a) to increase the 
common stock from 200,000 shares (no par value) to 500,000 shares (no 
par value); (b) to amend certain of the articles of incorporation and add 
a new article that for a period of five years, commencing Oct. 1 1919, 
not less than 2-3 of the net earnings, after taxes, interest, and Pref. stock 
divs. and sinking fund payments, shall be paid in dividends to the Common 
stockholders, until they shall have received in each fiscal year, divs. at 
the rate of not less than $10 per share per annum; (c) to increase the num- 
ber of directors from five to fourteen. V. 109, p. 1612. 

The 300.000 shares of additional stock were sold to the General Motors 
Jorp. at $92 per share and deposited under a new voting trust agreement, 
together with such stock as stockholders deposited and about 35,000 
shares of stock in the old voting trust, which was dissolved. The balance 
of the stock in the old voting trust (about 68,000 shares) became free stock 
so that approximately 166,000 shares of common stock is outstanding in 

the hands of the public. 

The Genral Motors Corp. also entered into an agreement to order and 
purchase from the company substantially all of the automobile bodies 
required by it which the company can furnish on a cost plus 17.6% basis. 

Voting Trustees.—Fred J. Fisher, Louis Mendelssohn, W. C. Durant 
and Pierre 8. du Pont. Bankers Trust Co., depositary. 

Pref. stock, par $100, auth., $6,000,000; issued, $5,000,000; retired to 
April 30 1920, $786,500. Callable at 120 & divs.; sink. fund beginning in 
Aug. 1915, 15% of net earnings, after deducting pref. divs. See V. 103, 
p. 581, 760, 1510. Pref. dividends paid Nov. 1 1916 to Nov. 1920, 7% 
per anim '. 44% quar.). Initial dividend of $2 50 per share on com. paid 
Feb. 2 1920; same amount paid May 1, Aug. 2 and Nov. 1 1920. 

NOTES.-—In July 1919 sold $5,000,000 6% Serial Gold notes, due $1, 

000, payable on Aug. 1 from 1921 to 1925, incl., but callable till Aug. 1 M921 
at 102%; till Aug. 1922 at 102; till Aug. 1923 at 101%; till Aug. 1924 at 
101; thereafter at 100%. No mortgage while these notes are outstanding. 
—V. 109. p. 480. 1370. 


REPORT.—Year ending April 30 1920, in V. 110, p. 2491, showed: 








April 30 Years— 1919-20. 1918 19 1917-18. 
Net income after Federal taxes, &c_. 4,367,480 $1,603, 289 $2,854,481 
Preferred dividends (7% per annum) -. 296 336 304 ,539 326 305 
Common dividends ($55 Seoesbctuges B Zeemee «'  ldedes. eee 

re. ci ewacwes $1,571,144 $1,298,750 $2,528,176 


Earnings for 3 mos. ended July 31 1920: Net, $3,673,642; interest, 
$283 ,299; Fed. taxes, &c., $1,168,790; surplus, $2,221,553. 

OFFICERS.—Pres., Fred J. Fisher; V.-P., Chas. T. Fisher; Chairman, 
Louis Mendelssohn; Treas., Louis Mendelssohn; Sec., Aaron Mendelson. 
Compt., William Butler.—(V. 111, p. 1087.) 


FISHER BODY OHIO CO.—ORGANIZATION.—Incorp. in Ohio 
about Oct. 18 1919. Fisher Body Corporation owns a cousromsag in- 
terest and is building at Cleveland, O., an additional plant for building 
automobile bodies. ‘Total floor space about 1,590,000 sq. ft.; to employ 
upwards of 7,000 men. Fisher Body Corporation agrees to turn over to 
The Fisher Body Ohio Co., all of the business necessary for operation to 
capacity. See V. 109, p. 1612. Plant expected to be in operation in 
December 1920. 


CAPITALIZATION.—Auth. and issued, 8% Cum. Sinking Fund Pref. 
stock (par $100), $10.000,000; Com. stock (no par value) 100,000 shs. No 
bonds. No mortgages without consent of 4% of Pref. stock outstanding. 
Sinking fund beginning Jan. 1 1923 4% of largest amount of Pref. stock at 
any time outstanding. Pres., Fred J. Fisher; V.-Pres., Cc. F. Fisher; 
Treas., L. promeetasenn: Sec., A. Mendelson. a 109, p. 1612, 1990; 
Vv. 110, p. 265; V. 111, p. 1756.) 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest anc 
{For abbreviations, &c.. see notes on first page) Bonds Vaiue | Outstanding % Payable | and Maturity Dividends are Payable 
Fisk Rubber Co—Common stock $20,000,000 -.........-.. seinen $25 $15,490.9000 12 Q—J (Oct 11920 %3%)|Bankers Trust Co, N Y 
First pref (a & d) stock 7% cum $15,000,000 call L110 sk fd} 2 100} 14,500,000 7 Q—F |Nov 1°20 1%%|New Eng Tr Co, Boston 
Second pref 7% cum $7,000,000 conv till Nov 1 1923 ...-| .... 100 274,000 7 o-¥ See text Bankers Trust Co, N Y 
Freeport Texas Co—Stock 500,000 shares___...-...-. aan None 500.000 sh} Text ll CO CO | ey eee 
Galena Signai Oii Co.—Common $22,000,000 ante. ceasedl same 100| 16.000,.000'\See text|See text,Sept 30 ‘18. 14|Checks mauea 
Preferred 8% .._...--.- ceeiaiahamenantidaral’ aiuaieds 100) 2.000 000 s Q— Dec 31 20,2% do 
New pref (a & d) 8% cum $8,000,000 call 115 _--_---___- ial nas 190; 4.000.000 ba Q—M (Dec 31 20, 2% do 
Convertible debentures $6,000,000 auth red text_____. Bal 1920 1990&1.000 § .000 .0090 7 A eee. Be “lee bk ccc buttinhmeone 
Subsidiary Co., entire $6,000,000 stock owned— 
Galena Signal Oil of Tex bds(parent co also owns$1,000,090)| 1918 1,000} 2,800,000 6 A & OjVJuly See Houston, Tex 
Gaston, Williams & Wigmore—Stock auth 300.000 shares__| ___. None; 300.000s8sh; text See text|See t New York City 
Serial notes due $1.000.000 viy allor any callat 101 yG.c*; 1916 1 0 1.900.000 6¢@ |A&O 15\Apr 3 oe 2. ae en 
General Asphalt-—-Common stock................-..-..-.- ainteie 100, See text 5 were ene| oo - 2-25 e-2-2-e ee ee ee 
Pref (a & d) stk 5% cum convert (text) call 110 & div___c_ naan iuul See text 5 Q—M iDec 1°20 .1% Checks from Co's office 
Debentures gold red par sink fund_.......-..-- FP.ke*| 1915 §00 &ec| 1 415.000 6¢ |A & OjApr 1 1925 Co'sPhiladelphia,Pa off 
General saking Co -COMMOD BLOCK caja COU AAR) 22 -ceee] cece SS SU AR ..« 20 cn ca) 00 0 cco] 6 60 86 +. 10 os +8) 6 60 60 +8!+6 * +6 cbeeeees 
preterred (a & d) stock 7% Teen an dine aid 100; 5,925 000,See text) Q—J (Oct 1 20 2%/Checks matied 
lst & Ref M g red 105 also for a aa agit G.c*| 1911 500 &c| 2,7 2:"W 6¢ \J «& DiJune 1 1436 Harvey Fist % Sons, N ¥ 
Kolb Bakery pref stock divs guar red 110_____..__--- ES Bee 100; 2,000,000 7 Q—J Oct 11920 1% Checks mailed in 
do do lst M int and sinking fund guar__-_.--.-- 1911 1,000; 1,680,000 5 J & J Jani 1937 Harvey Fisk & Sons, N Y 
| 









FISK RUBBER CO.—ORGANIZATION, xe —Ineorp. in Mass. in 
14912. Manufactures pneumatic and solid tires for automobiles and tru Ks, 
also for motorcycles and bicycles, &c. Plant located at C hicopee Falls 

Mass., has a floor space of 20 acres (V. 108, p. 2436: V. 109, p. A of Owns 
a controlling interest in Federal Rubber Co. (V. 108, p. 2126: 109, p 
1182), which owns a factory having a floor space of 5 acres at Gadahy. Wis. 


STOCK .—The stockholders on June 10 1919 voted to retire the First Pref. 
and First Pref. Convertible stock and to issue (1) $15,000,000 (new) First 
Pref. stock: (2) increase the then outstanding Second Pref. stock bv an 
additional amount of $2,590,000 and (3) to issue $1,000,000 additional 
common, making the authorized capital stock to consist of $15,000,000 
First Pref. 7% cum., $7,000,000 2d Pref. 7% cum., conv. into common until 
Nov. 1 1923, and $20,000,000 common stock; outstanding $15,000,000 
First Pref., $274, 990 3d Pref. and $15,490, 000 common stock. ’ 108, 
p. 2436: V. 109, p. 581. The new non-voting First Pref. has an annual 
sinking fund equal to 15% of net profits after payment of taxes and Ist Pref. 
dividends. The 2d Pref. is convertible into common par for par until 
Nov. 1 1923. The Ist Pref. is callable all or — 2 at 110 at any time 
on 60 days’ notice, and when that has all been redeemed the 2d Pref. will 
be redeemable in like manner. 

Offering of Fisk Rubber Co. Bldg. bonds, V. 110, p. 2079. 


DIVIDENDS. —TInitial div. of 3% quar. on com. stock paid April 1 1920: 
July 1 1920, 3%; Oct. 1 1920, 3%. 


ANNUAL REPORT .— For calendar year 1919 in V.110,p.1752: ° 
Calendar Years— 1919. l 191 191 
$3,760, 279 $3 578, 484 $1,836, 830 





Pn <caheawe bes $4 956,685 

OE a 962.028 1.253.426  ° iis pestle 

Preferred dividends__..- 1,055,489 946 ,750 972.850 448 .000 

Se #835 .049 *589 659 475,689 759.782 
Balance, surplus___-__- $2,104,118 $970,444 $1,580,037 $629,048 


* Retirement of preferred ‘stock. 





Pres., H. T. D unn, C ge Falls, Mass.—(V. 110, p. 874, 1752.) 
FOR . 111, p. 298, 592, 696, 797, 1087, 1283, 1569 
1665, 1954. 


FOUNDATION CO., N. Y.—(V. 111, p. 797.) 


oRRANKLIN (H. H.) MFG. CO.—(V. 111, p. 193, 392, 497, 593, 797 
8 

FRANKLIN PROCESS CO.—(V. 111, p. 497, 1087.) 

FREEPORT TEXAS CO.—ORGANIZATION.—lIncorp. Sept. 3 


1913, in Delaware. A holding compeny controlling through ownership o 
entire stock: Freeport Sulphur Co. ($200,000); Freeport Terminal Co. 
($10,000); Freeport Town Site Co. ($20,000): Freeoprt Light, Water & 
Ice Co. ($5,000); Freeport Sulphur Transportation Co. ($25,000); Free- 
ort Gas Co. ($50,000). Also owns one-half of the capital stock and 

79,000 bonds of Houston & Brazos Valley Ry., and 500,000 francs (of a 
Lod of 2,000,000) of Societe Pour L'Im ortation et al Vente des Soufres 
Americains. Owns entire $250.000 stock of La Espuela Oil Co., which 
is being organized in Mexico. Full description in V. 108, p. 1517. 


STOCK.—On May 7 1917 the authorized share capital was increased to 

500. aan shares (no par value) which were issued in exchange for 35.000 

ar $}00) 3 at Lay rate of 14 2-7 shares of new stock for each share of 

ry 7s : 180 Of the authorized stock 96 shares are heid in 

the ally No Nn ~y Stock listed on N. Y. Stock Exchange in June 

tty V. 108, p. 2633. Minority stockholders seek proxies. V. 110, p. 
4 


LATEST DIV.—(On capital of $100 par). Nov. 41915 to May 15 1927 
incl., 10% quarterly; on capital no gl a (per share); Aug. 15 1917, 33 
Nov. 15 1917, Feb. 15 and May 15 1 $1.50 each: May 20 1919. $2 
Aug. 20 1919, $1; Nov. 28 1919, $1; Fb 1920 dividend passed. 


EARNINGS.—For fiscal year ending Nov. 30 1919 in V. 110, p. 1191: 
Gross sales, $3,449,233: gross income, $1 ,602,417:; reserve for taxes, $187,- 
850: reserve for depreciation, &c., $789,728: net income, $624,838: dividends 
paid, $840,070. For 9 months ending Aug. 31 1920 in V. 111, p. 1954: 
Gross sales, $3,626,524; net income, $1,305,239. 


OFFICERS.—Pres., Eric P Swenson: V.-P., E. E. Dickinson: Treas.. 
S.M.Swenson. New York office, 61 Broadway.—(V. 111, p. 696, 1954.) 


GAIR (ROBERT) CO., BKLYN., N. Y. - 111, p. 1283.) 


GALENA-SIGNAL OIL CO.—ORGANIZATION, &O.—lIncorp. 
Peon. in 1901. Deals in railroad lubricating and signal oils. 
controlled by Standard Oil Co. out segregated in 1911 

In 1918 arranged to acquire control, subject to $2,800,000 6% bonds, 
of important interests in the Humble, Tex., oil field, including "42 wells 
(daily capacity, 3,000 bbls.), with 24-mile pipe line, ‘and remaining 50% 
of the $1,500,000 stock of the Petroleum Refining Go. cnqune changed to 
erry Signal Oil of Texas), owning refinery at Houston. . 106, p. 1233; 

: .P 

In connection with these acquisitions the shareholders voted May 21 1919 
to increase the authorized common stock from $12,000,000 to $20, ‘ 
and on creating $8,000,000 of 8% cumulative preferred Kong & d.) stock 
(callable at 115 Font divs.), ranking as to assets and dividends ahead of al! 
other stock except present $2, 000 ,000 oe cum cum. pref. stock. Par of all $100. 

The plan involved (1) the issuing of 00 of such new pref. stock 
and $4,000,000 of the increased common ae in part payment for afore. 
said acquisitions: while (2) $4,000,000 of such new pref. stock was offered 
te subscription to all stockholders of record June 29 1919 at par. V. 107, 


. 85. 

Pot was the intention of the board that the remaining $4,000,000 of new 
common stock and $2, ,000 of new pref. stock should for the present ce 
main in the Treasury, unissued. V. 06, p. 1233, 2563; V. 110, p. 968. 

‘*American Republics Corporation Co.,’’ &c., see V. 109, D. 1181 1275. 

Stock— Debentures .—The stockholders in May 1920 approved the plan 
to increase the common stock from $29,000,000 to $22,000,000 (par $100) 
and to issue $6,000,000 7% convertible debenture bonds, convertible into 
common stock, parfor par. Stockholders were given the right to subscribe 
to the debentures at the rate of $100 in principal sum thereof for every 
3 2-3 shares held at $93 04 for each $100 of debentures. Debentures are 
redeemable at 110 during 1920, at 109 during 1921, the premium decreasing 
1% each pabeoquens year until maturity. Convertible into common stock 
at rate of $100 n par value of stock for each $100 in principal of debenture 
bonds. Compare V. 111, p. 696. 








in 
Formerly 





SUB. CO.—BONDS.—aA new company with title ‘‘Petroleum Refinin 
Co. of Texas’’ (in 1919 name changed to Galena Signal Oil Co. of Texas 
took over the properties acquired in Texas and operates the same as 
a separate organization. 
stock, all owned by the Galena Signal Oil Co.; 


This new company issued $6,000,000 capital 
also $3,800,000 6% 

















bonds dated July 1 1918, $1,909,000 of which are owned by the Galena. 
Of the new bonds, $2.800.000, it is understood, have been or are intended 
to be issued in exchange for the 6% bonds outstanding at time of purchase. 
viz.: Amer. Petroleum Co. of Tex., °$1. 500.000; Republic Prod.. $1,300.000 
Galena Pipe Line Co. (of Texas), Galena Navigation Co., Societe 
Anonyme des Huiles Galena (of Franc e), Galena-Signal Oil Co., Ltd. (of 
London, Eng.), Galena-Signal Oil Co. (of Brazil), Galena-Signal Oil Co. 


(of Canada). V. 110, p. 968, 1294. 

JOMMON DIVS.—(1912. 1913. 1914 to July 1918. Sept. 30 1918. 
| a ee ee if 16 14 12% (3% quar.) 14%% quar. 
The quarterly dividend paid Sept. 30 1918 was only 14% owing to in- 
creased expenses and other war conditions. V. 107. p. 1194. The June 
1918 quarterly 3% was paidinJuly. In Nov.1918 LF oe on the December 
dividend on the common shares was postponed because of exceptional con- 
ditions prevailing. No divs. paid on com. since Sept. 1918. V. 107, p.2101 

Com. stock, $4,000,000 was distributed May 151913 asa 74 stock div. 
OFFICERS.—Pres.. L. J. Drake; V.-Pres., L. F. Jordan, re 4S 





W. A. Trubee, W. % Walsh; Sec. & Treas... J. French Miller. Office, 
Franklin, Pa.—(V. 111, p. 696, 1954.) 
GASTON, WILLIAMS & WIGMORE, INC., N. Y. —Incorp. in N. Y 


State Oct. 10 1914, ex 
owning. tar an 


rters and importers and does a shi :ving business. 
controlling the Globe Line (Gastin, Williams & 
Wigmore - V. 102, p. 1438, 1900. Official statement to 
N. Y. Stock es . 103, p. 2076. Initial div., $1 per share, was paid 
July 26 1916: Nov. 15 1916 to Feb. 15 1919, $1 quar. ($4 p. a.): the 
15 1919 div. was reduced to 50c.; Aug. 1919, 50c.; Nov. 1919, none, due to 
adverse exchange situation, &c. (V. < fe p. 1623). “ey 26 1917, 25c. 
ayy aid ine - hates contributions. . 104, p. 2556; V. 103, p. 64, 147: 
p. ‘ 
In May 1918 a “substantial” amount of the stock was acquired by the 
Guaranty Trust Co.-Chase Nat. Bank interests through Hornblower & 
Weeks giving them, it is understood, with previous holdings a working 





control. Messrs. Williams and Wigmore then retired from the board. 
V. 106, p. 2125. Notes payable April 30 1920, $5,223,706. 
REPORT.—Year ending April 30 1920, in V. 111, p. 586 
1919-20. 1918-19. 1917-18. 
Net income ______- ee _df, $i, 041,170 $1,262,402 $1,298,487 
Dividends declared_______~- cone 74) 150, 000 ($3 4 4)1050, 000 ($4 14) 1275. 000 
Balance, sur. or def____- def. $1, 191, 170 ~—s surr. $212, 492 sur.$23 ,487 


Profit and loss. aan $4,931,197 sur.$1,620,938 sur.$1,432,418 





Directors.—Charles H. Sabin, John W. Prentiss, G. M. Dahl, Henry S. 
Kimball, Charles A. Corliss, orge A. Gaston, Jas. J. Phelan. Office , 
100 W. 4ist St., N. Y.—(V. 111, p. 586, 593, 899, 1087.) 
ay Tae. Ae AMERICAN TANK CAR CORPORATION.—(V. . D- 

87 ’ Ss: ‘ 54 

GENERAL ASPHALT CO.—ORGANIZATION.—Incorp. in N. J. on 
May 1¥ 19053 as successor of the Nat. Asphalt Co., per pian V 75, ov. L¥8*%s 
V.76.0 1145 V 79 p 101, 2586: V.S80. p. 2218: Vi &2 » 1218 


Through subsidiary companies owns extensive asphalt deposits and pe- 
troleum lands in Trinidad and Venezuela and gilsonite deposits in Colorado 
and Utah, operates important mining, refining and shipping properties, pro- 
ducing a great variety of asphaltic and other materials for paving, roofing. 
painting, &c., and conducts a large paving business. 

DIVIDENDS. —_ 06. bf S. 09 t0 *16 ‘17. 18 ‘19to Dec. ’20 
On preferred ....-.- 4 5 yly 5 5 l1quar (Q-M) 

The accumulated Siettaas 9% %, were discharged tu ful! in cash. 
1% in 1910 and balance, 84%. through payment in 1915 of debentures 
issued representing same. 

STOCK.—In Aug. 1920 all of the original $10,000,900 common and 
$12,000,000 pref. stock had been disposed of and the vol: intary conversion 
of the pref into com. ($150 com. for $100 pref.) had resulted in increasing 
the outstanding com. to $23,458.990 with a reduction in the pref. to $7,- 
541, 100. Compare V. 109, p. 778, 984, 1613, 1703, 1796, 1895: V. 79. 


DEBENTURES. —The $2.000.000 10-year 6% debentures of 1915 b«ve 
a sinking fund of at least 10% of net earning;; $535,099 redeemed to 
aus- 311920. V. 100, p. 815, 1171. 1352, 1670: V. 108, p. 2125; V. L111, p. 

On Dec 31 1919 had Gutetasding $400 .090 collateral loans. 

Bonds of oy ws co :~ ¥ es: New Trinidad Lake Asphalt Co. deb. 6s. 
due Jan. 119 $1,940, “_ a; to Aug. 31 1920, $1.336.660; out- 
standing, $503. 340. V. 70, p. 993; V. 71, p. 555! V. 79, p. 104. 


REPORT .—Cal. year 1919: 
Total Net Other Interest, 
Profits. Income. ae mee 


Pref.Dio. 
(5%) 
$ 


1919 (12 mos.) _-14,755,610 2,311,370 99,749 1,098,722 578,948 733,449 
LYLS (12 mos. )--13, 287,492 2.323483 104,540 1,264,816 652,705 510,502 
1917 (11 mos.) _-12,559,313 1,897'362 100;527 1:098:229 652:705 177.954 


OFFICERS.—Pres., Arthur W. Sewall; V.-P., C. W. Bayliss, A. L. 
Robinson and Frank Seamaas: Treas., Ira Atkinson - Sec., E. Robert Riter, 
—- a FS Warren. Office, Land Title Bldg... Philadel phia.—(V. lll, p; 

) 


GENERAL BAKING CO., NEW YOR K.—ORGANIZATION.—In- 
corp. in N. Y. State in 1911 to unite the baking business of 20 concerns 
(located in 15 different cities). 

Govt. regulation of business, V. 105, p. 1944, 2459; V. 106. p. 1233. 

DIVIDENDS.—On pref.: In 1912, 5%%: 1913 $0 Jan. 1919, 4% D. a. 
In April, July and Oc: 1919 and Jan. 192) paid 1%% quar. In April. 
July and Oct. 1920 paid 1 4% quar. and % % on account of accumulations. 
reducing the latter to 20%. In Nov. 1920 company offered to pay off 
accum. divs. in pref. stock. V.111, p. 2047. 

Controls Kolb Bakery o., guaranteeing dividends on its $2,000.000 7% 
oref stock and Int. and sink. fund on $1,680,000 5% hands. V. 94. p. 211 

BON DS .—Authorized bond. debt, ® ot 000,000, of which $1.300,000 re. 
served for future extensions. See Dp. 232 ‘Of the $3,790,000 issued . 
$998 .000 were on Apr. 1 1920 Aso and canceled by sinking fund. 

REPORT .—Report for year 1919 in V. 110, p. 870, showed: 

Years end. Dec.25 to Dec. 31 1919. 1918. 1917. 1916. 
OS x$870,606 x$1. 004,955  *$964,020 $919,053 
Bal., after preferred div — *x455 (856 2,212 *298,108 213,784 

x After roviding for Federal taxes. * ‘Before deducting war income and 


Bal., 


Income. _—?. 


«x cess profits taxes. 

Pres., William Deininger; V.-P's . Frazier and F. -- Shepard, 
Sec. & Treas., G. E. Fawcett. Ortice. 45 | East 17th St., N. Y.—(V. 110, 
p. 469, 870, 2491; V. 111, p. 2047.) 
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MISCELLANEOUS COMPANIES Date Par Amount | Rate When | Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on first page] Bonds Value Outstanding’ % Payable | and Maturity | Dividends are Payable 
Weneral Chemical Co —Common atock. $20,000,900 auth. oma $100/319,822.990'\See text —M |Dec 11920 2% {25 Broau 3 ew Yute 
a toe (a y So ox ——ae, $20. pele 600 auth... aba ioe Sheree 6 DJ Jan 3 1¥21 1% oO mo lo 
eneral Cigar Co, Inc—-Common stock "os SE awed 8.104,000/6 In 1920; Q—F |Nov 1 1920 | 4&/Check from Co's Office 
Preferred stock (p & d) 7% cumulative $5.000,.000_- outa 100; 5,000,000|7 in 1920) Q—M |Dec 1 1920 1s do do 
Debent pref (a & d) stk “B’ 7% cum $5,000,000 call 110 
sk fd convert into common $ for $ __..-----.-------- enints 100} 4,620,800 Q—J |Jan 3 1921 1% |New York 
@ nerai Electric Co.—Stock ($175.000,000) ~ - lui} See text |See text] Q—J 15 |See text Oneck from Co's Office 

- Debentures for Sprague stock g call 105 (V. 75, p. 139) _xc] 1902 100 &c]| 2,047,009 Sei & AlAugti iv42 Guar TrCo, N Y: & Bug 

Oebentures $60.000,000 ¢ red 107 & not conv -- Ba. xe*fr*} 1912 5 fc! 11,090,000 52 iM & SjSent t 1952 N Y. Boston & Londu: 

Debenture bonds $15,000,000 g red 105_____-__---- c*&r*}| 1920 100 &c} 15,000,000 6¢ iF & aAlFeb 1 1940 N Y & Boston 

Employees debenture bonds__.______..--------------- 1919 50 &c} See text eee Pees "TS Re eter, ec ete a Tee ss 
General Gas & Electric Lo—Vominen svocK $10,000,000.) .2-- a PR Rr ee WG. tetas gree pe IPS Peer, 

Pref stock $7.000.000 7% cum & partic callable 125. _._- quia 100} 2,590,000 7 Q—J See text New York 

Convertibie preferred EE ae en een ee ad ee Se Bt cca ndestanat oil tine teetidinooallind ibid deel 

First Lies convert call 105 $20.000.000_..._..-Eq. cere 1912 1 oo 1.077 .000 5g iJ & JiJuly 1 1932 Equitable Trust Co, N Y 

Ten-year Zoid bonds $1,411,000 callable at par_...._.G.c*} 1915 500 ae 450.000 52 | & ijan 11925 Guarauty ‘Trust Go, &® \ 

Secured 6% bor r ds $4,700,000 call a are = Nxxxkc*! 1919 100 ec 4,250,000 6g iM & S/Septl 1929 New York Tr Co, N ¥ 

income bonds 7 (% non-cum call par_.....-.-.-- Me.xxxc*| 1919 25 &c 634,775 7 Q—J {Oct 1 1934 Mercantile Tr Corp, N Y 

Principal Bond, &c., of Subsidiary Cos (See also text) — 
Pennsylvania Utilities Co ist M $59,000.000g call [Ua c*&r*] 191 19) &c| 3,785,900 52 |A & Oj}Apr 1 1946 New York & Philadelphia 
10 year 2nd Mtge notes callable 110_...--.------- “tz 1916 100 &c; 1,150,000 6% iM & NiMay 1 1926 Fidelity Trust Co, Phila 

Rutland Ry, ut & Power lst M "aon 2 Se _c*} 1906 1.000 L 960.000 52 M & Si Mar 1 1946 Lincoln Trust Co, N 

N J Power & Light Co. Ist M unlim g_.-.----. -Gxc*;| 1916 1,000 &c 991,000 5¢ |iF & AjFeb 1 1936 New York 

Sand G & E! lst Ref & [mpM$2,000. 000) ai cali 103 text_c*| 1915 1,000 8566 000 5g iM & Sj|Mar 1 1945 Fidelity Trust Co, Phila 

Bingnl H&P Colist Ref M (V L02.p 1719) call 1905.G.c*¥;| 19146 1.000 1,285,000 a 4 A & O|}Fehb 1 1946 New York 

Vermont Hydro-Elec lst Mser A gcall101sf1% Me.xxxc*! 1919 100 &c 1:350. ,000 6g iA & O|Oct 1 1929 New York 

Metropolitan Edison Co—See separate statement _-__--- 

Reading Transit & Light Co—See ‘‘Elec. Ry. Section’’ 

GENERAL CHEMICAL CO.—URGANILZATION, &c.—lLncorp. ip Owns the rights for the U.S. — se patents covering Curtis steam: turolpe 
N. Y.on Feb. 15 1899 asa consolidation. V. 68. p.571; V.74. p. 1003. V. | emnvimes. V. 76, p. 1195; V. 77, 2161; V. 82, p. 1272. Settlement of 
73, 7 724; V.89. 9p. 351.414; V 91. p. G5: V. 96, p. 1427: V. 97. p 295. | Government suit, V. 93. p. 1034" ‘1194; V. 92. p. 599 
V. 99. p. 1835; V. 100. p. 57. 915 began making baking powder. Co. announced in Mar. 1920 that it had acquired under lease, with 
V.101, p. 925. ie interested in National Aniline & Chemical Co. V. 108. | option to purchase, the Remington Arms U. M. C. 


p. 1169: V. 109, 267. Purchased substantially all the assets of the West- 
ern Chemical Mite. Co. Fy’ Denver, in 1919. The 20th anniversary report 
issued in 1919 (V. 109, 790) gives full particulars as to plants. products. 


financial record, &c. Radition 1 to Cleveland plant, V. 111. v. 299. 

The Allied Chemical & Dye Corp. was organized in Sept. 192) as a con- 
solidation of the General Chemical Co., Semet- Solvay Co., The Solvay 
Process Co., The Barrett Co. and Na tional Aniline & Chemical Co., Inc. 


For details as to exchange of stock, &c.. se 


Dye Corp. above. 
STOC K.—Common shareholders of record Dec. 30 1916 were permitted 
to subscribe at var for $2,622,000 ( 20%) x fe common stock (see dividends 


statement of Allied Chemical & 


below). (V. 103, p. 1891; V. 104, p. 
LATE DIVS. ( '06-'09. ‘10. "11. "12. '13. °14. °15. °16. °17. ‘18. 19. ‘20. 
Oommon ..%i¢4yrly. 5 6 6 6 6 6 6 8 8 8 
es GE nce aie. ell 5§ 5 6 5 rh 20 214 2M. See 
do stock..{ ..... 10 eT wa text. 
In 1929: March, 2% ine ash: “May, 20% in stock; Pi 8 2% Z c A! h; Sept. 
2% in cash; Dec., 2% in cash. 
EARNINGS.-—Results for 9 months ending Sept. 30: 

192 L919. 1918. 
es See. .. c wo wecacere- $6 S805, 814 $4,551,933 $6,462,148 
Preferred dividends (414%) | £ oS i 734,994 683141,374 684,375 
(Common dividends (6%)__—__-_ - _ 1,123,160 991,152 991.152 
Insurance fund__________~- 135,000 155,000 315,000 
Rea've for taxes, plant, &c., deprec’! 1.890.000 # 509, G00 1,500,000 

Balance, 0 eee $3 012.660 $1, 521, 407 $2. 971 623 

lil, p. 1374, 1087. 
REPORT.—For 1919 in V. 110, p. 557. 
1919. 1918. 1917. 1916. 

I i a i a $5,615.004 $9,580,260 $11, 1304 = $12,286. 826 
Pref. dividend (6%)---- 912,498 912,498 2.4 912.498 
Common dividend- ..(8%)1,321,536 (8)1,321.536 (8)1,25 58 608 (6)786 ,636 
Extra common divs.... -...-.-.-- (214) 412. 97 O(74)1179915(20) 2622. 000 
Ched. off, &c., acct_.__. 1,011,027 291 +f 572 495,133 
EE OE Ot 905,433 1,547,275 
Reserve for deprec’n__-_- ,650,016 1 724,330 919:499 49,230 
Reserved for taxes____- 245,000 2,550,000 Ft Be ener ips 





Balance, surplus_---- $474,927 $1,398,635 $4,320,160 $5,374,054 
Total profit and loss surplus Dec. 31 1919, $16,229,054... 


OFFICERS .—Chairman of the Board, William H. Nichols; Pres., W. H. 
Nichols, Jr., Gen. Counsel, Sanford H. Steele; V.-P. & Gen. Mgr., C. W. 
Nichols; V.-Ps., Chas. Robinson Smith, E. B. Bragg, A. W. Hawkes and 
Nelson A. Howard: Sec., fc. L. Morgan; Treas.. Lancaster Morgan, 
25 Broad St., N. Y —(V. 111, p. 299, 497, 1087, 1374, 1665.) 


GENERAL CIGAR CO., fot N. ¥.—ORGANIZATION .—Incorp. 
April 28 1906 under laws of 'N. Y. as the United Cigar Manufacturers Co. 
The — wes changed by court order effective March 1 1917 to General 
Cigar Co nc 

Business is that of the manufacture and distribution of cigars. Company 
succeeded to the properties and business of the United Cigar Manufacturers 
and has pines acquired the business of Theobald & Oppenheimer Co. of 
Phila... M. Gunst & Co., Inc., Bondy & Lederer, of New York, the Best 
& Russell aS genes of Chicago, 0 and Kansas City, and the 
Conway Cigar of Sioux City, Operates 62 factories, stemmeries 
and warehouses for curing and AB od leaf tobacco, which are located in 
50 cities or towns. Outputis approximately 500,000, 000 cigars annually. 


STOCK.—Neither pref. can be increased nor can mtge. other than pur- 
chase money mtge. be created without consent of 75% of that issue, and 
neither has voting power except while default for at least two quarterly 
dividends continues. 

The $5,000,000 debenture pref. stock issued in July 1919 is entitled to 
an annual cumulative sinking fund beginning with 1921, sufficient te 
purchase (or call) and cancel at not exceeding 110 & div. 1,500 shares of 
said stock: it is also exchangeable, at option of holders thereof, at any time 
(except when transfer books are closed) and except if called for or the re- 
demption during the 10 days just prior to the redemption date for com 
- tock, Gare for share, with a cash adjustment of dividends. V. 108 

. 2633; V. 109, p. 176, 375. 

4K%%: 


Pee, —QOn common, 1909, 5%: 1910, 6%: 1911. 1912 
to May 1919, 4% poarey (1% Q.-F.); ‘Aug. 1919 to Nov. 1920, 1%% quar. 


. 109, p. 275 

REPORT. —Cal. year 1919, Ee , BES. p. 663, 764. 
Cal. Gross Net Balance, 

Profits. Iusome, cai “Bet, Pf. Divs. Com. Divs. Surplus. 

1919_$7,422,414 $3,028,483 $255,551 482,887 svt 20U $1,384,846 
1918_ 5,893,956 2,083, 3,38 350, 160 585, 
1917. 4,520,578 1,610,360 268,339 350,000 734. 160 267, 
1916. 4.553.656 1,491,298 177 433 239.701 


350,000 60 9, 
Earnings for 6 mos. ended June 30 1920: Gross, $5, 083. O72: net, $1,814,- 
420; reserves, $262,799; balance, $1,551,620. 


OFFICERS.—President, Fred Hirschhorn; Senior V. “ores. Bond 
verre. | ay feng. liam Best Jr.; V.-Ps., on ‘as 
hick. Office, 119 W. 40th St. me ¢ —(V. 108, 


Mey 
176, Sis, “475, A183. 1529: V. 110, p. 764, 1752.) 


GENERAL ELECTRIC CO.—ORGANIZATION —Organized under a 
special charter of New York April 15 1892, and mongrgeres ourae for 
electric romeers and all kinds of ita supplies. 5. Bs! . 1648: 

V.62.p 63. a 040) Net Vas 689, Owns e CV. 108. p. 1837.) 
v. 70. -V. 83 wns entire Comoe 5 peo of 
Electrical 1 Besaritios s Baal and a Ble, ‘Bond & Share Co. 79. p. 1706. 
2645: V. 81. p. 510; V “7 OB. p. 1595. International me Electric Co. 

export organization. . 83, 385: V. 110. p. 1435. In 1919 acquired 
control of the eet ‘lectric Co. and Trumbull Electric Co. V. 
108, p. 2437: V. 109, p.375. Adirondack Elec. Pow. Corp., V. 109. . 2441. 
ate uired a substantial interest in the Locke Insulator Cor in 1920, 

111, p. 1374. Victor X-Ray Corp. organized, V. 111. p. 

‘As to eoqaaiention of Radio Corp. of America, see caption of that com- 
pany below. . 109, p. 1704. 





plant at Bridgeport, 
Conn. V.110, p. 1191. Acquired the former plant of the Bartlett Hay- 
ward Co., Baltimore, in May 1920. V. 110, p. 1976. Lamp patent sus- 
tained, V. 110, p. 2571 Agr yeenens with Amer. Tel. & Tel. Co. to ex- 
change licenses, patents, &c. . 111, p. 899. 


STOCK.—The sieht voted Mar. 16 1920 to increase the author- 
ized capital stock from $125,000,000 to $175.000,000. The directors also 
authorized the issue of new stock for subscription by stockholders of record 
April 6 1920 on the basis of one new share for each 10 shares outstanding 
at $125 pershare. Outstanding in Oct. 1920, $137,824,900. V.110, p. 1191. 

he directors on Nov. 12 1920 authorized the issuance of $27,500, 000 
additional stock to be offered to stockholders of record Dec. 8 1920 at par 
at the rate of one share of new stock for every 5 shares of old stock held. 
Subscription to the new stock must be made on or before Jan. 20 1921, and 
payments are to be made either in four equal installments, on Jan. 20, 


April 20, July 20 and Oct. 20 1921, or in full at time of subscription. 
DIVIDENDS.— 1899. 1900. 190] 1490/7 1» Jan. 1921. 

In cash, ne RG PR ee 3 6 9 8 yearly (Q.-J.) 

BO GONE PBS onccccandecoue sail ia -- 4% yly Jan 18 toJan.’21 


In 1902 distributed tie 2-4'% =<tock§ restoring 40" surrendered tu ive 
and on Jan. 18 1913 30% ($23,297,000) to repay in part dividends passed 
or reduced in years siace 1893. in Aug 1917 1% extra was paid to aid 


Red Cross contributions. V. 95, p. 2388,422. 
On Jan. 15 1918 paid a specia ‘semi-annual dividend of 2% in stock 
along with the regular quarterly 2% incash. V. 105, p. 2187. From July 


1918 to Jan. 1920, incl., paid semi-annuaily 2% extra in stock 

DEBENTURES.—No mortgage can be made without equally securing 
the debentures except purchase money mortgages and pledges as - Peraernad 
for temporary loans or as indemnity V.¥5. p 238. 7452. 892. 161 

An issue of Employees Y Do Debenture bonds, dated Sept. 1 1919, was 
authorized in Dec. 1919. 110, p. 81. 

The $15,000,000 20- , de banter, sold in Feb. 1920, were issued to 
yr + for gune payment of the $15, 000,000 6% notes due July 4 1920. 

Dp. 
REPORT .—For year nee ee 31 at in V. 139. Pe 


. 1410, 1435. 
Calendar Year— 1916. 


BSSTE 





PT SINS ae $229 .979 ,983$216, as. 2783196, 92 318$134, aan" 290 
Net, after ord. taxes... .$38.355.221 $32,982,071 $33.516.830 $19,160,973 
Interest, | ie ane 2.277 250 2.377 O89 1.313.002 a 445 
Federal taxes (est.)____- 11,.000.000 13,500,000 5,500,000 ....-.-- 
Dividends (8% p.a.)--.- 9,545,469 9,165,622 8.120.648 8,121,646 
nS ar ee Fe Ese 
Div. in stock._..._--- (4%) 4,772,918 (4) 4,587,398 (2)2,030.156 _____- 

Ralance, over divs__.$10.759.584 $3,351,962 ‘$15,737,946 $10,467 ,882 


Total surplus May 31 1920, $75,861.356. 
Income account, 5 mos ended Me -y 31 3920° S»'es &106,252,.420; net 


income, $16,31 19,063; interest, &c., $1.032.375: dividends, $6,458,376 
surplus, $8,828,311. 

DIRECTORS.—C. A. Coffin (Chairman). E. W. Rice Jr. (Pres.), 
Gordon Abbott, Oliver Ames, Anson W. Burchard (V.-P.), George P. 


Gardner, Francis L. Higginson Jr., Robert Treat Paine 2d, Marsden J. 
Perry, Seward Prosser, a E. George F. Baker Jr., Charles Stelle 
and Philip Stockton. Y. office, 120 Broadway. (V. 111, D. 77, 299, 392, 


497, 899, 993, 1283, 1374, 1475, 1665, 1756, 1954.) 


GENERAL GAS & attr wee CO.—ORGANIZATION .—Incur- 
porated in Maine July 3 1912 (V. Pp. 10). Owns control of public 
service properties under management oP p e W.38. Barstow Mat. Assn., Inc. 
In 1917 arranged fora art of its own coal supply through mqetere Utilities 
Coal Co., which issued $325,000 Ist M. 6s ($450,000 auth.). V.104, p.2237. 


Controls through stock ownership 10 public utility operating companies 
which in turn through stock ownership and long term leases operate 22 
additional public utility companies. Of the total amount of stocks of sub- 
sidiaries and affiliated companies outmenmns the company controls over 
99% of the , Comunon stock and over 76% the Preferred and Common 

stocks combined. The utilities are mainly electric and gas raha 
located in the States of Pennsylvania, New Jersey, New York, Vermont 
New Hampshire and Ohio, serving an eotinnn sed i population of 1,000,000. 
Aquisition in 1919 of Metropolitan Edison C mont Hydro-Electric 


Sunny. 


Corp., &c.—(V. 109, p. 480, 1796.) 
Stocks of Subsidiary Companies Owned. .” 
Owned by 

Gen. G. & E. Co. 
As of Dec. 31 1919— Outstanding. or Sub. Cos. 
Meenas Edison Co.—Preferred.__.._....-.---- a 

a i aS em mnei 3,000,000 3, , 
pesmuntvants Utilities Co.—Preferred__..___..--- : 00, 760,100 
EPA IE TRE, se, EL. SS GA ap 828,571 5,857 
Eastern Penna. Pow. Co. of N. J.—Common-__-_-_--- 2, 2,000 


RE SEEPS Rs a Pe ee Ee eee 

N. J. Pow, & Lt. Co.—Preferred_____- aE: Rae -ae is aaa. baa. 
I i a  aieen'ecccdes 345.700 345.700 
Vermont D- deastatnrenga Corp.—Preferred _____ _----- _ oa )=3=—l ss ieee 
EERE SMT ep GS De SPE FP eee 550 ,000 550,000 
Rutland ind Ry’ Lt. & Pow. Co.—Preferred._.._...--.-- 107, 107,000 
Tt a hob wéebees dba 1,700,500 1,679,100 
Pitistord. "Power RSE ee + eee 
Ld teiwinphubabtbeibideaseeeccssodvee / 300 ,000 
Binghamton Lt. Ht. & P. Co.—Preferred__.....-.-.--  ~ age ky eo 
neice tt Wi We -ceceisecg=-°<*-~< ~~~ 97° | 
ndus Gas o.— REAR ee eT ee Fe oe 
Se ua FOsPiadarad BS BBB 

ee ald Ohio Ry. & Co.—Preferred._....-.-- , y 
SI i " I OLE ITY EP 800 ,000 800 ,000 

ete Ga Sz. Contatti “A= == 33 
eadin ransit t. Co.—Preferr fh A “ c. ees 
Deotebead ie a a er lh ae oe el i ee 1,511,500 1,300,000 
i Sa Ry Tee NR RRP ILE NT EIEN ee ee ’ d 2,900,000 
Oley Valley Ry. Co.—Common.......------------ 000 250 ,000 
Neversink Mountain Ry. Co.—Common..-.-.-.-.-.---- 100,000 100 ,000 
Port Clinton Elec. Lt. & P.—Common..-.-...--.-.--- 21,356 21,356 
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MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on first page] 


Date Par 


Bonds 


Value 


Last Dividend 
and Maturity 


Amou 


nt Places Where Interest and 
Outstanding 


When 
Payable Dividends are Payable 





General Motors Corp—Common stock auth 50 000.000 sh 
Pref stk 6% cum non-vot red 110 & divs $20,000,000 
Debenture stock $90.000.000 6% cum call 115 
Debenture stock $500,000,000 7% cum. call. 
General Petroleum Corp.—Com. stock $47,000,000 

Pref. (a. & d.) 7% cum. call. at par $3,212,200 

Serial Gold notes (V. 104, p. 2556) $330,000, June 1, 

$1,650,000 

Gen P L Co Ist M(V 94p Reorkc 4h OOD ene 
Gillette Safety Razor ~“-o—Stock 250,000 shares 
Girard Point Storage—See Pennsylvania RK. 
Goldfield Consolidated Mines Co—Stock $50,000,000 auth.-_-_ 








See text 
Nov 1 1920 1% 


% 
% 


June 1 1921-22 |Union Trust Co., San F. 
Jan 1 1925 Y, San Fran & London 
Dec 1 ‘20 $3.50) Boston 


Dec 31 1919 5c)Checks mailed. 


2 537 000 
250,000 shs. 
35,591,480 

















‘ 





Owned by 

Gen.G.&E.Co. 

Outstanding. or Sub.Cos. 

Sayre Elec. Co.—Preferred 100 ,000 100,000 

Common f 159,000 
Waveriey El. . & P.—Common 60,000 
The Jersey Corp.—Common 4,000 
General Finance Corp.—Common 166 ,000 

See separate statement of Metorpolitan Edison Co. and see below for 
Vermont Hydro-Elec. Corp.: compare also ‘‘Electre Ry. Section”’ 
statements of other subsidiary companies. 

CAP. STOCK VF GUN GAS & EL. CO.—The 7% pref. (cumulative 
from July 1 1915) is entitled to participate with common in any year after 
6% on common. The non-cum. convertible pref. (convertible into com- 
mon at par at any time) is pref. over common as to assets and as to 4% 
dividends in 1916. 5% in 1917 and 6% thereafter. V.105,. p. 1713. 


DIVIDENDs—, 1912. 1913. 1914. 1915. 1916 to Apr.'17. None 
On 7% Pref_%~| 14% 6 5% 7 70%% Q—J) since 

BONDS.—Convertible bonds of 1912, auth., $20,000,000; issued and 
Outstanding Dec. 31 1919. $1,077,000; they are convertible, $ for $, into 
pref. stock. Additional bonds under certain conditions, V. 95, p. 1210. 
, As part of the financing in Sept. 1919 the company made two new bond 
ssues: 

(1) An auth. $4,700,000 6% bonds due Sept. 1 1929 (callable at par and 
int.) ,whereof $450,000 are reserved to retire the 10-year bonds due 1925. 
These new bonds are secured by pledge of (a) $3,000,000 Metropolitan 
Edison Co. com., (b) entire $2,900,000 com. stock of Reading Transit & 
Light Co., also $550,000 of its 6% cum. pref. stock subject to agreement to 
exchange same for its 7% cum. pref.; (c) $345,700 com. stock N. J. Power 
& Light Co.; (d) $500,000 com. stock Sandusky Gas & Elec. Co.; (e) entire 
$550,000 com. stock of Vermont Hydro-Electric Carp. 

(2) An auth. $909,000 7% non-cum. income bonds due Oct. 1 1934 
entitled to interest only if earned except that at maturity is entitled to 
10 months int. and if called interest from preceding Jan. 1 to redemption 
date, &c. Initia] payment of 1%% made on April 1 1920. 


Vermont Hydro-Electric Corporation.—Whose entire $550,000 issued 
com. stock is owned by General Gas & Electric Co., on Oct. 1919 made a 
Ist Ms. to Mercantile Trust Co. of N. Y. as trustee, to secure bonds without 
limit as to amount issuable in series under careful restrictions; Series A $2.- 
000,000 auth.; prereat issue, $1,350,000 has sinking fund Oct. 1 1922 to 
1928, equal to 1% of amount issued. 


REPORT .—For cal. year 1919, in V. 110, p. 1522, shows: Dividends,’ 
&c., received, $393,586; net, ae taxes, $284,881; other income, $2,630 


int. charges, $244,611; bal., $42.90 
Combined Operating Income of Subsidiary and Apaaee companies Now 
onths Ended Dec. 31. 


Controlled by the General Gas & Electric Co., 12 
Sperating Revenues— P 1918. 
2'564,268 


‘571,242 


$7,958,919 
6,047,577 5,551,932 


$3,087,341 $2,406,987 

. 8S. Barstow; V.-P., Lucien H. Tyng; zee, 
ASSt. 
Treas., J. P. Campbell. Office, 50 Pine St., N. Y.—(V. 111, p. 593.) 

GENERAL MOTORS CORPORATION.—ORGANIZATION .—In- 
corp. in Del. Oct. 13 1916 as successor to Gen. Motors Co. (of N. J.) On 
Ane. Mean the N. J. company was dissolved. For plan see V. 103, p. 

PROPERTY.—The General Motors Corp. and subsidiaries have 55 
manufacturing and assembling units and 85,980 employees. The number 
of passenger cars, trucks and tractors sold during 1919 was 406,158, and 
during the first quarter of 1920 119,779. 

A detailed statement as to properties as of Dec. 31 1919 appeared in V. 
110, p. 2385; compare also V. 108, p. 882. New plant of Cadillac Motor 
Car Co.. V. 111, p. 1087. 


ACQUISITIONS.—As of May 2 1918 all assets of Chevrolet Motor Co. 
of Del. (except its 450,000 shares of Gen. Motors Corp.) were acquired.— 
V. 106, p. 824, 2761; V. 107, p. 1006, 1194. 

In Dec. 1918 acquired United Motors Corp.—V. 107. p. 1484, 2101. 
V.108,p 83, 584. 

In Jan. 1919 acquired entire capita: stock of Gen. Motors Corp. of Can- 
ada.—V. 108, p. 272, 584; V. 107, p. 1923. In 1919 acquired the Inter- 
State Automobile Co., Muncie, Ind. 

In Oct. 1919 announced that control had been acquired of the Delco 
house light business and plant at Dayton, O., and the Sunnyhome Elec. 
Co. of Detroit, and had made an offer for control of Fisher Body Corp 
By purchase of 300,000 shares of its new common on a basis adding about 

0.000.000 to that company’s current assets.—V. 109, p. 1673. 

For other acquisitions see V. 108, p. 882; V. 109, p. 2267; V. 110, p. 2669. 

Organized the Gen. Motors Acceptance Corp. in Jan. 1919.—V. 108, 
p. 484; V. 110, p. 2079; V. 111, p. 586, 593. 


CONTROL.—In March 1918 the E. [. du Pont de Nemours & Co. ac- 
quired a 27.6% interest in the corporation constituting with the holdin 
of President Durant a controlling interest. V. 106, p. 824, 2761: V. 108, 
p. 1606, 2245; V. a0. B- 4580. Announcement was made in June 1920 that 
J.P. Morgan & Co. had acquired an interest in the corporation in connection 
with the statement that the corporation propsoed to issue 3,219,856 addi- 
tional shares of common stock, at $20 a share. Of the new stock 1,419,856 
shares (underwritten by J. P. Morgna & Co.) were offered to shareholders 
and the remaining 1,800,000 shares were taken by English interests. V. 
110, p. 2079, 2390. Substantial interest held by Explosives Trades Ltd. 
V. 111, p. 1954. On Nov. 12 1920 announced that Pierre 8S. du Pont had 
taken over a substantial block of stock formerly held by Wm. C. Durant. 
Compare Nov. 27 ‘‘Chronicle.’’ 


CAPITAL STOCK.—On Jan. 6 1920 the shareholders voted to change 
the authorized stock to the followi amounts: $20,000,000 6% Pref., 
$90,000,000 6% Deb. stock, $500,000, 7% non-voting Deb. stock (new 
issue), having a par value of $100, redeemable at 120 and ranking parri 
passu with Pref. and old Deb. stock, 50,000,000 shares Com. stock without 
par value. ‘Ten shares of new Com. of no par value will be given in ex- 
change for each share of old Com. of $100 par value, the exchange to be 
made on and after May 3 1920. 





$9.134,918 





ape | income 
OFFICERS .—Pres., 


O. Clement Swenson; Treas., William Buchsbaum; Asst. Sec. & 


for” 





RIGHTS.—Pref. and 6% Deb. stockholders of record Jan. 9 1920 were 
given the privilege of subscribing on or before Feb. 2 1920 to 2 shares of 
new 7% Deb. stock at par, payments to be made in cash, or 50% in cash 
and 50% in Pref. or 6% Deb. stock at par. Compare V. 199, p. 2075. 

Common stockholders of record Jan. 15 1919 had the right to subscribe 
to 240,000 shares of Common stock at $118 per share (underwritten at that 
price) to the extent of 20% of holdings. V. 108, p. 83, 174. ‘a 

Stockholders of record June 12 192) were given the rignt to ud scrioe to 
additional common stock at $20 per share to the extent of 20% of holdings. 
V. 110, p. 2390. 

CHANGES IN CAPITALIZATION.—The shareholders voted Dec. 
10 1918 (1) to authorize an issue of not exceeding $1509,000,000 6% de- 
benture stock, of which $20,000,000 was made exchangeable for the out- 
standing issue of pref. stock, share for share: (2) to decrease the then au- 
thorized pref. stock from $160,000,000 to $20,000,000. V. 107, p- 2102, 
2292; V. 108, p. 83, 584. See also du Pont report, V. 108, p. 1074. 


On June 12 1919 the shareholders voted to increase the authozired issues 
of common and debenture stock to $509,000.000 each, in order to make 
provision for future financing as required from time to time, and not with 
a view to any immediate issue. V. 108, p. 1824, 2025, 2437. 

ie Bey 1919 $50,000,000 Deb. stock was offered to the public. V. 108, 
D. 25. 

The preferred stock and the debenture stock may be exchanged on the 
yng oO one share of pref. or deb. stock and $100 cash for two shares of 7% 

eb. stock. 


The debenture stock possesses (V. 108, p- 2025): (a) The right to vote 
equally with the common stock unless the earnings are 1% times the 
amount required to pay the dividends on the outstanding debenture stock. 
(b) In case of default on the dividends for six months, the holders to have 
the right to vote, to the exclusion of holders of common stock. (c) No 
debenture stock to be issued unless the net assets above the direct liabilities 
shall amount, after the issue of the debenture stock, to 1% times all deben- 
ture stock issued and outstanding. (d) No mortgage or other lien, with 
certain specified exceptions, such as purchase-money mortgages, to be 
created without the consent of three-fourths of the debenture stockholders. 
(e) Redemption figure $115 a share, compared with $110 for pref. stock. 


DIVIDENDS.—On com., in 1917, Feb., 1%: May 1917 to Feb. 1920, 
3% each (12% p.a.). V. 104, p. 2556. The directors on Mar. 25 1920 de- 
clared, along with the regular distribution on the pref. and debenture stocks, 
a dividend of 25 cts. a share in cash and 1-40th of a share in stock onthe 
new com. stock without par value, and a dividend on the old com. stock of 
the par value of $100 a share at the rate of $2 50 a share in cash and one- 
fourth of a share of common stock without par value, payable May 1 1920. 
V. 119, p. 1294. In Aug. and Nov. 1929, paid 25c. a share in cash and 
1-40th of a share in stock on the new common. 

Year ending Year ending 5 Mos. to 

REPORT.— Dec. 31°19. Dec. 31 °18. Dec. 31 ‘17. 
Cars and trucks sold 406.158 246 834 86.90 1 

»796 830 $96,295,741 


Net profit after deprec., &c : 35,504,576 17.359.488 
War taxes, & 30,000,000 20,113,548 2,848,574 


$60,517,519 $15.391.028 $14,.510.914 
5.484 $14,825,530 $14,284,873 
Preferred dividends 1,890 


0, ' 
(6) 1.032.376 (6)1,180,901 
Debenture stock, 5 months 3, AL 73 
Common stock (12% per annum)... 17,324.541 


Balance, surplus $38 .468.431 $1.667.753 $11,498,784 

For 6 mos. ended June 30 1920: Net profits, $47,759,357; provision for 
Fed. taxes, etc., $12,250.000; balance, $35,509,357; Gen. Motors proportion 
thereof, $35,151,114. V. 111, p. 797. 


OFFICERS.—Pierre 8S. du Pont, Chairman: J. J. Raskob, Chairman of 
finance committee; W. C. Durant, President and Chairman of executive 
committee; T. S. Merrill, Sec.:; . L. Prensky, Treas.; Frank Turner, 
Comptroller. Main office, Detroit.—(V. 110. p. 565, 875, 1294 1415, 
1637, 1854, 1976, 2079; V. 111, p. 77, 193, 299, 593, 797, 1087, 1233. 
1476, 1756, 1954.) 


GENERAL PETROLEUM CORP.—ORGANIZATION.—Incorp. May 
25 1916 in California, successor to company of same name, foreclosed June 
28 1916 per plan of reorganization in V. 103. P: 889. Owns various oil 
fields, held in fee or under lease, in California and Mexico. V. 104, p. 2556. 
For recent acquisitions, &c., see V. 109, p. 977: V. 111. Db. 1276. Owns 
entire capital stock ($2,000,000 class ‘‘A”’ and $5,500,000 Class ‘‘B’’) of 
General Pipe Line Co. of California. V. 103, p. 1414. 


STOC K.—The stockholders voted on Jan. 19 1920 to increase the author- 
ized common stock from $21,787,800 to $47,000,000. 
Rights.—Common stockholders of record Dec. 15 1919 were given the 
rivilege of subscribing at $125 per share for 57,424 shares of com. stock 
the extent of 33 1-3% of holdings. V. 110, p. 81. 
DIVIDENDS.—lInitial div. of 34% paid on Pref. stock Sept. 1 1916 
and 1% % Q. since to Sept. 1 1920. On Common initial div. of 10% Was 
declared payable 244% each on Oct. 1 1917, Jan., Apr. and July, 1918; 
Oct. 11 1918, 24%: Oct. 31 1918 to June 30 1920, 1% monthly. 
REPORT .—For fiscal year ended June 30 1929, in V. 111, p. 985, showed: 
Gross Gross aDeprec. Pre Com. Bal 
as 





Balance 
General Motors proportion 





Profit. Income. Int. &c. Div. Go) Surplus. 
1919-29_.__- 7 669,305 6,658,672 4,209,435 224,854 2,180,852 De 

1918-19_____7,864,827 6,846,748 4,398,171 224,854 1,650,497 573,226 
1917-18 8,183,106 7,330,989 3,568,499 224,854 1,349,018 2,188,621 


a Includes Federal income and excess profits taxes 1919-20, $363,768 
1918-19, $649,146; 1917-18, $1,097,529. President John Barneson, 
San Francisco. New York office 52 Broadway.—V. 111, p. 985, 12/6. 

GENERAL PHONOGRAPH CO.—(V. Lil, p. 974, 1191, 1854, 2669.) 

GILLETTE SAFETY RAZOR CO.—Incorporated in Delaware Sept. 10 
1917 (V. 105, p. 1108, 1213), succeeding Mass. corporation. Plants located 
at Boston, Mass., and Montreal, Canada. 

STOC K.—Authorized, 250,000 shares of no par value. The directors on 
Jan. 14 1920 voted to increase the sompony © working capital by offering 
to shareholders of record Jan. 30 1920 shares in the company's treasury at 


| $100 per share on the basis of one new share for each ten shares held. 


Canadian Co., see V. 109, p. 1464 
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INDUSTRIAL STOCKS AND BONDS 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places W Interest aha 
[For abbreviations, &c., see notes on first page) Bonds| Vatue |Outstanding % Payable | and Maturity Dividends are Payable 

Goodrich (B F) Co—Common stock 1,500,000 shares_......| ..-- None | See text |See text/See text.|/Feb 15'21$1.50/C 8 mail 

Preferred (a & d) 7% cumulative auth $48,412,000 ----.-.. - $100 $38,412,000'7 tn 1920 Jan 1°21. 1% x i o 

Convertible notes (see RE errr arr ee Bac*; 1920 100 &c| 30,000,000 £ & O Apr 1 1925 Bankers Trust Co, N Y 
Goodyear Tire & Rubber Co -—Common stk $109 000 000 __| __-. 100} See text (See text} Q—M /|Sept 1°20 2%].--.-- wee enn nn ne eene: 

New Ist pref (a & d) stock 7% cum $100,000,000 call 110 sfd| _._- 100; See text Q—J Oct 11920 1%)|-------------.---...-- 
Goodyear Tire & Rubber Co of California— | 

Pref (a&d) stock 7% cum $10.000.000 call 5 yrs 105, then lI0, __.- 10n 18 fon oe 7 Q—J |--------------]---------------------- 

135, shs' 


Granada Oil Corp—Class A shares auth 135,000 shares___- 
Class B shares auth 365,000 shares__._...------------- 


> oe ell 








10; None 




















DIVIDENDS.—Rate previously $7 p. a., was in Aug 1918 increased 90 
$8 (extras of $1 were also paid in June and Nov. 1918 and May 1 1919), 
and in Aug. 1919 to $10 per share; Dec. 1 1919 and Mar. 1 1920, $2 50 quar.; 
June 1 1920, $2.50 and $1 extra; Sept. 1 1920, $2.50; Dec. 1 1920, $2.50 
and $1 extra; V. 108, p. 1294: V. 109, p. 176. 


ANNUAL REPORT.—In full in V.110, p. 760, showing: 


Company's Net Earnings Without Reserve Fat Tazes—Sales. 
The sales include the sales of subsidiaries in England, France and Canada. 


1919. 1918. 1917. 1916. 1915. 

Sales, No. razors 2,315,892 4,580,987 1,094,182 782,028 451,861 
_ Doz.blades17,320,517 12,89.,618 9,619,030 7,153,466 5,928,117 
Co.’s net earns. _$6,025,350 $5,252,136 $4,603,782 $3,192,832 $2,427,174 


OFFICERS.—Chairman, J. E. Aldred; Pres., King C. Gillette; V.-Pres. 
& Treas., Frank J. Fahey: Sec., Frank J. Sullivan. Office, 47 West First 
St.. Boston.—V. 111, p. 392, 1665, 1954. 


GODCHAUX SUGARS, INC.—(V. 110, p. 2660; V. 111, p. 1087.) 


GOLDFIELD CONSOLIDATED MINES CO.—ORGANIZATION — 
Incorp. in Wyoming Nov. 13 1906 Owns 381 acres of mining ground in 
fee. Owns an interest of about 25% in C. O. D. Consolidated Mining Co. 

Stock autborized, $50,000.000; outstanding. $35,591 480; par $10. 
In March 1919 the entire remaining mining property not theretofore leased, 
except the milling plant, was leased to the Goldfield Development Co., a 
new amp me company (backed by local {Goldfield] interests), for a 
royalty of from 15 to 20% of the net proceeds of the ore produced. The 
right to subscribe at 5 cts. a share for a block of the 2,500,000 assessable 
shares of the new company was offered to the shareholders of this com- 


pany. V. 108, p. 1277. 
Dividends— ‘ ’O9. '10. ‘11. '12. °13. '14. °15. 1916-18. °19. 1920. 
Cents per share____\| 100 200 300 160 17 30145 #$None 5 text 


Stockholders of record July 31 1920 received a dividend consisting of 
shares of Goldfield Deep Mines Co. of Nevada equal to the number of shares 
of Goldfield Cons. Mines Co. held. 


Cal. Year— Gross. Net Profs. Deprec..éc. Dividends. Balance. 
RENEE $796,410 $29,398 $866,208 None def .$837,811 
ies 1.671.285 196.634 196,634 None None 
ee Saran Geel Gee cosesnenessonns None 
3.505.549 1,558,308 735.712 (44%%)1,601,617 def.$779,020 


OFFICERS.—Pres., George Wingfield; V.-P., B. J. Henley; Sec. & 
Treas., W. E. Zoebel. Office, Reno, Nev.—(V. 106, p. 2232.) 


(B. F.) GOODRICH CO. ~ORGANTSATION -~--Retacerparatet in 
i}, A peay 2 1912, and in June 1912 acquired Diamond Rubber Co. (V. 93. 
e. 1262), having adjoining plant at Akron, O. . 94, p. 829, 1386, 1629. 

anufactures a large variety of rubber goods, including automobiles tires. 


STOCK, NOTES, &c.—Pref. may be redeemed at not exceeding 125 and 
divs. At least 3% of pref. stock must be retired yearly after July 1 1913 
from surplus profits before divs. are paid on com. stock. Entire voting 
power for election of directors is vested in com. stock until four quarterly 
pref. divs. are in default. V. 94, p. 1629. Pref. stock formerly $30,000,000, 
reduced by sinking fund prior to Oct. 1 1919 to $24,600,000 (V. 106, p. 1130). 
Auth. pref. stock increased to $49,60. ,000 June 26 1919 and $15,000,000 
offered to stockholders of record July 1: at $102. The $8,000,000 thereof not 
so sold was taken by bankers, increasing the outstanding pref. to $39,600,- 
000. V. 108, p. 2332, 2437, 2633: V. 109, p. 1183. Outstanding pref. stock 
was reduced to $38,412,000 in Mar. 1920. 

The stockholders on Mar. 15 192Gratified the recapitalization plan which 
provided that (1) authorized com. stock be increased from 600,000 shares 
of $100 par value to 1,500,000 shares of no par value. Of the new stock, 
600.000 shares were exchanged share for share for the old common, 125,000 
shares is set aside for sale to employees, 375,000 shares is reserved for con- 
version of the notes below, and the remaining 400,000 shares is available for 
future requirements; (2) there were issued immediately $30,000,000 Five- 
Year 7% Convertible gold notes, convertible after Apr. 1 1922 into common 
stock at $80 ashare. Red., all or part, on any int. date at 103 if redeemed 
on or before Apr. 1 1923; at 102 if redeemed thereafter, and on or before 
Apr. 1 1924, and at 101 thereafter (with int.). Each $1,000 note will have 
a stock purchase warrant attached (which may be detached and held and 
disposed of separate and apart from the note) entitling the holder on or 
before March if 1922, or, if all notes are earlier redeemed, on or before the 
redemption date, to purchase 1244 shares of common stock at not more than 
$80 per share. The warrants attached to notes of smaller denom. will per- 
mit the purchase of a proportionately smaller number of shares. 


Offerings to Stockholders.—Common stockholders of record March 15 1920 
had the right to purchase notes at the rate of $100 of notes for each two 
shares of common stock held, at $99 and int., if any, for each $100 note, or, 
alternatively, to purchase shares of common stock at the rate of 1'4 shares 
for each two shares held, at $80 per share and also could subscribe, subject 
to allotment, for additional notes or shares at the same prices. (6) Pref. 
stockholders were given the privilege of subscription at the above prices to 
notes or shares without limitation as to amount but subject to allotment. 
V. 110, p. 767, 875, 1191. 

Dividends on pref. have been declared regularly 1%% to and including 
Jan. 11921. Oncommon 1% was paid Aug. and Nov. 151912 and Feb. | 
1913; then none till Feb. 1916 to Nov. 1919, 4% per ann. (1% Q.-F.). In 
Feb. 192)) paid 1% quar. and 4% extra, and in May 1920 to Feb. 1921 paid 





$1.50 quarterly. 

REPORT ,.—For 1919 in V, 110, p, 762° 6 mos, ended June 30 1920 in 
V. 111, p. 497. 

Calendar Years— 1919. 1918. 1917. 
es $141,343 ,419$123,470,187 $87,155,072 
EE ES Se eee $20 340,214 $21,610,322 $15,220,277 
Income and excess profits taxes... -- *5,558,912 Not deducted 2,250,000 
Interest on bills payable, &c_.__---- 1,199,862 1,993 ,032 1,333,144 
PPERCOIOSIOR. D6.ccaseccesceccesce 851,381 4,089,681 1,231,644 
Preferred dividends (7%)----------- 2.247 ,000 1,785,000 1,848,000 
Common dividends (4%)--.-----.--- 2,400,000 2,400,000 2,400,000 
Pref. stock redeemed and canceled... --.------ y 00 

es, CD iti eae alae $6,083,060 $10,442,609 $5,257,490 


*Paid during 1919, but applicable to 1918 earnings. 


OFFICERS.—Chairman & Pres., B. G. Work; Sec., F. C. Van Cleef; 
Treas,. L, D, Brown, Office, Akron, O,—(V, 111, p, 497, 593, 8S$9, 





1187, 1954,) 





GOODYEAR TIRE & RUBBE CO.—ORGANIZATION .—Incorp. 
in Ohio in 1898. Owns fireproof plant, at Akron, O., capable Y. 109, 

. 1703) of producing tires and other rubber goods; owns rubber lands in 

umatra; cotton lands in Arizona. V. 106, p. 293. Canadian plant, V. 105, 
p. 2439. Dirigible balloons, &c., V. 106, p. 2563: V. 107, p. 1388. Owns 
entire $3, ,000 common stock of Goodyear Tire & Rutber Co. of Calif.. 
which see below. Acquisition of coal lands, V. 110. p. &75. 

The company (1) produces about 20% of total automobile tire business of 
country’ (2) produces largest single volume of pneumatic truck tires, also 
one of the largest outputs of solid truck tires, both in extensive demand in 
industrial and agricultural fields: (3) produces mechanical goods, such as 

wer transmission belts, also packing, hose and valves now in rapidly 

ncreasing demand in the fields mentioned: (4) produces Neolin soles and 
Wingfoot rubber heels, widely distributed by the shoe trade, 
Short-term financing and status in Oct, 1920, V, 111, p. 1756, 


CAPITAL STOCK.—The shareholders voted Jan. 14 1918 to increase 
the authorized capital stock from $50,000,000 consisting of $25,000,000 
common stock and $25.000,000 7% cum. pref. stock (of which on Oct. 31 
1917 $20,278,620 common and $24.393.700 pref. were outstanding) to 
$100.000.000, to Include (a) $50,000,000 common; (b) $25.000.000 7% 
cumulative Ist pref. stock (the present preferred); (c) $25. 090.000 new3 o 
cum. 2d pref. (a. & d.) stock. Of this §% stock some $15,000.000 was sold 
in 1918, later $2,000,000 was retired, leaving $13,124,600 outstanding, 

In Oct. 1919, with a view to a broader financial) plan for the future, the 
company (1) called for payment at 105 on Nov. 1 all the $13,124,600 2d 

ref. stock, ?) announced that it purposed to call and pay off at 1050n 
an.1 1920 all the $23,636,200 Lst pref. stock (so far as not exchanged— 
see below.) It was also (3) arranged as authorized by shareholders on Nov. 
17 1919 to change the autborized, capitalization so as to include only (a) 
$100,000,000 commcn stock, par $100, which may be reduced by subdivision 
to a smaller or no _ value; (0) $100,900,000 7% cum. First Pref. stock 
callable at $110 with annual sinking fund of 24% after Oct. 31 1920 and 
provision forbidding mortgaging the property or issuing any additional 
pref. stock without consent of 75% of pref. stock outstanding. V. i109, 
p. 1613. Of the new pref. stock, $40,000,000 was offered to (and sub- 
scribed for in full at par by) all stockholders, the 2d pref. stockholders belog 
rmitted to subscribe on or before Nov. 1, the other stockholders on or 
fore Nov. 17, the Ist pref. stockholders also being allowed to turn in their 
stock at $112, ae new pref. stock at $100 a share and $2 cash. V. 109, 
p. 1613, 1703, 1796. 1991. 

Yommon stockhoiders of record June 1 1920 were given the richt to sub- 
scribe for their pro rata share of $30,000,000 stock, $10,000,000 thereof 
to be common capital stock and $20,000,000 thereof to be preferred capital 
stock, the stockholders to have the right to purchase with every two shares 
of preferred stock at par one share of common stock at per. the stock to be 
sold in blocks of three shares each or a multiple thereof to avoid fractional 
shares, The preferred stockholders were also given the privilege of pur- 
chasing stock upon a like basis, V, 110, p, 2390. 


DIVIDENDS on pref,, 144% quar, in full to Oct, 1919, 
paid 1% % in April, July and Oct, 1920, Oncom, 12% yearly Nov, 1912 to 
June 1920 (3% Q.-M.). In Sept. 1920, 2%%. Dec. 1920 div. passed. 
V. 111, p. 2047. Prior to 1912 cash dividends aggregating $442,292 were 
paid on common shares. Dividends paid in stock: 1908-09, $400,000; 
1909-10, $1,000,000; 1911-12, $2,329,100; 1913-14, $1,006,620; 1915-16, 
$8 247,000. V. 106, p. 293. Stockholders of record June 14 1920 received 
a stock dividend of 150%, payable July 1 1920. 

REPORT.—1918-19, V. 109, p. 2261; 10-year growth, V. 106, p. 293. 
Oct. 31 Gross Net Pref. Divs Common Balance, 

Year— Business. Income. Ist & 2nd Y% Dividends Surnlus 
1918-19.$168,914,983 $23,277,245 $2,813,910 (12)$2.489,.355 $17,973,950 
1917-18. 131,247,382 15,388,191 $2,199,736 (12)$2,451,816 $10,736,639 
1916-17. 111,450,643 14,004,206 1,499,040 (12) 2,228.342 10,316,824 

Net income, as above, in 1916-19 is subject to Federal taxes, Sales for 
the 10 mos, ended Aug, 41 1920 amounted to $181,115,964, V,111, p, 1087, 

DIRECTORS, &c.—Pres., Frank A. Seiberling; V.-Ps.,C. W. Seiberling , 
G. M. Stadelman, P. W. Litchfield, Frank H. Adams, H. B. Manton and 
James P. Loomis. The Secretary and Treasurer is W. E. Palmer.— 
(V. 111, p. 593, 797, 993, 1374, 1476, 1665, 1756, 1865, 1954, 2407.) 


GOODYEAR TIRE & RUBBER CO. OF CALIF.—Incorporated 
in California July 10 1919. In Sept. 1919 was building at Los Angeles a 
plant with a capacity of 7,500 tires a day. Entire outstanding common 
stock, $3,000,000, owned by Goodyear Tire & Rubber Co. of Akron, O.; 
total authorized, $10,000,000 pref. stock, $10,000,000: sold in July 1919, 
$8,000,000. See V. 109, p. 275, 1083. 


GOODYEAR TIRE & RUBBER CO. OF CANADA, LTD.—(V. 109, 
p. 2268, 2360; V. 110, p. 81 ) 


(H. W.) GOSSARD CO., CHICAGO.—(V. 110, p. 1294, 1530.) 
GRACE STEAMSHIP CO.—(V. 109, p. 1895.) 


GRANADA OIL CORP.—(See map)—Organized under laws of Mary- 
land in 1919. The corporation will, under leaseholds, be a substantial 
holder of oil lands in the new Caribbean oil fields The leases are from 40 
to 50 years and cover 130,000 acres in the departments of Magdalena and 
mee hah Royalties on the leases range from 5% to 12% on the gross 
product. 

Properties controlled are: The Nato property, comprising 91,000 acres 
situated in the Department of Magdalena, near the town of Ocano, Colom- 
bia: the Las Lajas preperty comprising 17,500 acres, about 25 miles north- 
east of the city of Cartagena; the Canalete property, comprising 12,500 
acres; the Lopez property, comprising about 4.500 acres; the Jobo property, 
comprising 5,500 acres, purchased directly from the Colombia Govern- 
ment. (See map on opposite page.) 

A cablegram from Cartagena received by Josephthal & Co. of New York, 
dated April 25 1920 stated that geologists had reported oil in large quantities 
a certainty; that the company’s Magdalena holdings, 90,000 acres in one 
block adjoining Sinclair Oil & Refining Co., were likely to prove one of the 
best properties in Colombia; that preparations were being made to drill 
wells, and that the company expected to be selling oil for local consumption 
by the fall of 1920 and soon thereafter for foreign consumption. 

CAPITAL STOCK.—dAuthorized, 135,000 shares Class A 
365.000 shares Class B stock. Par value (both classes), $10. Outstanding, 
135,000 shares Class A stock, offered by Josephthal & Co., New York, in 
Dec. 1919. The Class A stock has the same rights as to dividends and 
voting power as the Class B stock, and is preferred over Class B stock to 
the extent of $6 per share in the event of any capital distribution, and 
thereafter shares pro rata with the holders of the Class B stock.—(V. 110, 


p. 171.) 
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MISCELLANEOUS COMPANIES Par Amount | Rate | When Last Dividend Places Where Interest and 
(For abbreviations, &c., see notes on first page] Bonds| Value Outstanding % Payable | and Maturity Dividends are Payable 
Granby Consol min Smelt & Pow Co—Stock ($25.000,000*) ____ $100 $15,000,420 __ oF 
lst M convertib de series A gold red see text__._xct| 1913 | 100 &c, 1, ; M ny May i to mae 1 |Qompany's “Tr Co 
o-yr conv deb fonda auth, $2,500,000 red (see text) - Cec* 1920 100 &c; 2. 500,000 8 | & N May 1 1925 New York 
Gray & Davis, Inc—Common stock auth $3,472,600_______| — 25; Seetext See text!....._.. (ee Bae Pettobhidiedacosdbsiebecsad 
Ureat Atlantic & Pacific Tea Co Inc a stock - odin hee an, rE Re ere Mpuleeteeinri: Sae 
Pref stock 7% cum $12.500.000 (3% 3s fay call 115-__._- | aad 100; Seetext 7 | Q—M /|Decl 20 1%%|......--..-.-.-.--<0-- 
Py hme into — stk; call —apeby 191024 -Eq. ce 1916 aed oooh ae 46g | Q—M ‘June 1 1921 EP ee Fee” 
akes Tow ag—Common stuck $2.500,000...... eect l VUU 5 —M 30S Yhec 
Preferred (a & d) 7% non-cumulative $2.500.000_....__- | adoe 100, 1, ‘952. 850/\7 in 1920/7 Q—J . Oct P9320 ii a ane 
Great Northern Iron oe Prop — Trust certs! .509 (hares! wamaiee None 1.5 000sh See text|See text/Dec 15°20. $2/32 Nassau St, New York 
Western Pow Co of Cal—Com stock auth $0. 000,000; ..-.. 100; 27.500,000 Western ‘Power Corp owns large majority. 
pe A Ey Ra EN 30,900,000 call 105... _-- 100 3.795,632 See text! co See text “4 glee 
ist Ref M $150,000,000 seri a ee Bxxxc* 1919 100, &c. 6.000.000 6g | —S (Mar 1 1949 N Y Bost Chic & San Fr 
ro sg Tg say. As: ales ee = piso oes 21 teat “100 Pledged_ go IR & AlAug 1 1950 |e wo nnn nnn 
} mtge. conv. $5 auth. ca i i ci q@.xxxc*| c| 3,500, Sg iF & AIA Q: } San Fre 
Underivi ving Bon 36.009. sg ty ap em | ug 1 1930 IN. Y., Chic. & San Fran. 
Gr sat West Pow Oo ist M $25,UUu.UUU \call 106)_Ga.xxxc*| 1906 1.006 20,516,000) 5g J & JiJuly 1 1946 New York London, &e 
‘ity Eleo ('o San Fran tst VM call 105) $5,000 op quer -xxx) 1907 1.000; 1,584,000) 5g JF & JF July 1 1937 W P Bonbr&Co.NY & SP 
Central Okla Lt & Power Co ist mtge gold sf__._____. | 1909 1.000 68.000, 5 M & OP RS le ceddscewcateat noteoce 
Consumers Light & Power ge Ty mtge gold sink fund____| 1908 1,000 84.000) 6 428 DD TSOP I Ise leocbddloobbcen’- saeaur 
Convertible debentures call 101. int 5.000000 6. Ea-xxxe 1018 | 100. &e| 4.243. 200 8g M & N Novi 192 ee Vokes neh” 
@ debentures ca nt g.-Eq ae . & | 
Cape Se TREE ow oan 405 rex] 1908| 1,000] geacoo ne | eh Sale oa ie 
ai “leo ieu Cu Lit VM ¢ yeu p na 5 .. xxx’ 908 , | 5 | Ag \M & S/|Sept 1194 New York and San Fran 
do do lst Mtge Series ‘*B"’ $3,500,000__-...-. eece jeececess | None 5 | eeeoceses wen eee¢see I xi Mpsrercheapadhtecndee si 
Pref stk $2.500.U00 0 % cuin aft Lal cau LYis LOG, guar! id aaa 100 2,500,000, 6 | Q—J a text New York 
| 
i | } 
| 





GRANBY Ps ty pally MINING, Rae EO, & POWER CO. 
a ne ee —Incorporated M 9 1901 in Britieh Colum- 
Owns low-grade copper, &c., deposits: , a “taanie at Grand Forks, 
Vv - 1644; V. 81. p. 1490; statement to N. ee Stock Exchange. 
403: report of expert. V. 91. p. 1250; V. 96. 289. In tg 
lm interest was acquired in the Crow's Nest Pass Goal Oo., which p 

9 he =, supply. V. 88, p. 155. Developments, &c (Feb. 192 0). 

° . DP. io. 


DIV.\ °13.°14. Aug.’15 to May'16. Aug.@No016.°17. ‘18. 1919. 
%i6é 6% (1%% Q.-F.) 2%each 2%qu. 10 3% 
Stockholders in i913 auth. $5,000 600 15-year bonds, subj. to cali after 

10 years at 105 and int., with sink. fd. of 4% of bonds issued, to purchase up 

to 110 and then call at 105, and conv. into com. stock at not less than par; 

issues above present $3 440.000 (convertible into com. stock at par until 

May 1 1923) limited to $650,000. The $2,000,000 issue of 1915 and future 

issues will be redeemable at 110 by lot by an annual sinking age of 10% of 


net as . 1% of co Te at | oe si t at om ix). . 96, p. 289, 
718: 1513, 1596; Pal 611: Ve 101, p. 1278." Loans 
S ptile kM. June 30 vid. *320 


“The shareholders on Feb. 25 1920 po (a) an issue of $2,500,000 
five-Year 8% Conv. Debenture bonds to be dated May 1 1920; (b) an 
increase in the capital stock from $20.000.000 to $25,000,000. 

Shareholders of record March 6 were entitled to subscribe for the deben- 
ture bonds at par to the amount of about one-sixth of their holdings. 

The bonds are convertible at any time _— to maturity into ordinary 
shares at rate of one share of $100 par value for $55 principal amount of 
bonds. Redeemable, all or part, at any time after May 1 1921, and on or 
te ama 1923, at 110% and interest: thereafter at 105% and interest. 

- 110, p. 


—e .—Year end. June 320 1919. V_ 109. p. 1985: 


une Gross Net, after sapres. brs > Balance, 
Year— Income. Interest. Reser aid. Surplus. 
1918-19___ ~~ $6 561 ,099def$219 839 $764. 570 (8%)$1 “312, 537 (x 
1917-18_.._-- 11,644,310 3,542,624 2,015,491 1,500,042 27.091 
1916-17... .- 12.259.185 5.222.476 1.256.266 (9)1 349, 962 2,616, 248 
1915-16____-- Pe” GED «cccdseeve (6)899,911 2, 919,384 





x Deficit, $2,296, O46. charged against surplus, reducing same to $1,124.- 
409 as of June 30 1919 
For the 6 mos, ending June 30 1920 the gross co per gag (along 
with gold and silver) was 11,867,264 Ibs, total sa $3,164,797° net in- 
come after deducting interest charges, taxes, &c, (other than retroactive 
taxes,, $395,024, Retroactive taxes have been levied to a total of $300,000, 
vote’ H. Nichols: Sec., Edward Everett. Office, 52 Broadway .— 
110. p, 875, 1530, 1645, 1752, 1854, 2197° V, 111, p, 77, 696, 1283, 1569,) 


GRAY & DAVIS, INC.—Incorporated under laws of Massachusetts 
on Mar. 27 1912. to take over by the issue of stock the assets. liabilities and 
business of Gray & Davis. a copartnership organized Sept. 16 1896. Prin- 
cipal business is the manufacture of starting-lighting systems and lamp 
equipment for automobiles, and also manufactures a large number of 
component parts which go into the starters installed by other companies. 


The stockholders in Aug, 1920 approved a contract, which runs to Jan, 1] 
1936, by which American Bosch Magneto Corp, becomes exclusive selling 
agent for the starting and lighting products and assumes management of 
the company, V. 111, p, 696, 

CAPITAL STOCK ,—The authorized common stock was increased from 
108,904 to 138,904 shares ($25 par) in July 1920, the Amer, Bosch Magneto 
Corp, interests receiving an option on the additional 30,000 shares, V. 
111, p. 593, The pre ferred stock ($131,800 outstanding) was paid off 
at 115 on Jan, 1 1920, 

DIVIDEN DS.—On common stock as follows: Apr. 14 1913, 5%; July 15 
1913. 30%: Mar. 24 1916, 25%: Mar. 1 1920. 2%. 


EARNINGS.—Profits for alae ended Dec. 31 1919 were $465,680. 
Profit and loss surplus Dec. 31 1919 amounted to $613.268. 


OFFICERS, A, T. Murray’ 4 -P,, Geo, A, MacDonaldandG. J. 
Lang’ Treas,, B, J, ‘Wasse (V, 111, p, 498, 593, 696, 8S9,) 


GREAT ATLANTIC & nadaged TEA CO., INC.—ORGANIZA- 
TION ,—Established in 1858, Incorp, Mar, 4 1901 in New Jersey, In 
Oct, 1920 operated about 4,614 tea and grocery stores. 





STOCK .—Under the ay apitalization plan the company authorized oo 
$12,500,000 7% cum. pref., $8,075,000 outstanding, tae balance, $4, - 
500. being reserved for the conversion of notes (see below): (b) also 2: ay 100 
shares of common stock of no par value. V. 10 3, 1795. 

Divs. on pref. stock Dec. ] 1916 to Dec. 1920, im year (1% % Q.-M.) 

at par into pref 


NOTES.—Of the $5.000.000 6% notes, convertible, 


stock, on or prior to i 1 1920. $1,850,000 have been redeemed. V. 104, 
p. 1706: V. 102, p. 2257. 
SALES .—Sales for the first seven months of fiscal year ending Oct. 2 1920 


were $146,847,707, compared with $103,767,194 in 1919, 
$43,080,513, or 42%, 

REPORT.—For year ending Feb. 28 1920: Sales, $194,646.960: total 
earnings, $7.475.254: depreciation. $757,327: Fed. taxes, $914,594: divs.* 
$693,715: sinking fund reserve, $55.969; surplus, $5.053.619. In 1918-19. 


an increase of 


sales amounted to $151.8391.919: in 1917-18, $126,004,958; in 1916-17. 
$75.558.737. 

OFFICERS.—Pres,. Geo. L. Hartford’ Ist V.-P., John A. Hartford’ 
V.-P.. Edw. V. Hartford, Arthur G. Hoffman: Treas., Geo. D. Clews: 
Sec... Wm. G. Wrightson,—(V. 111, p. 77, 1283, 1756,) 

GREAT LAKES STEAMSHIP CO.—See V. 105. p. 502, 1901: V. 109, 
p, 1277, 2443; V, 110, p, 2661, 

GREAT LAKES TOWING CO.—ORGANIZATION .—Incorporated |! 


N. J. oo July 6 1899 as a consolidation. See V. 69, p. 79. 593: V. 72. p 778, 
fhe company has amended ite practice so as to conform to the Aath Truss. 


Law as ordered by the a Court. V_. 99, p. 123; 98. p. 1922: V. 100. 
p. 645: V .p 492: 4g ® 301 1028: 100 ov "i4 4] 

Divs.— {[{'03. ‘04. ‘07. ‘08. "09. ‘10 oe "17. sept 20 
Oom (%)---{ 0 0 . > 2 ‘in 2 — $§11 qu.) 


Pref -— Se eo oe 7 : 7 v'tly (Q-J 
~ _H. E. Gilpin: Sec. & Treas., M. H. Wardwell. Office: Cleveland, 
O.—(V. 106, p. 5038, 932.) 


GREAT NORTHERN IRON ORE PROPERTIES.—In July 1917 
_ A. Hanna & Co. of Cleveland, O., took over under lease substantially 





sll the active controlled properties on the Mesaba range not theretofore 
leased. leaving free only about Loe of the eo holdings. 

> 184. The trustees are Louis Hill, James N. Hill, B. 
and Ralph Budd. The 1,500,000 shares of beneficial interest equal 
#0 the number of shares of stock held were issued Dec. 1906 to Great North- 


arn Ry. stockholders. Ere at &c., 194. »p 2346: V- 1038, p. 58; 
V. 04, p. 556; V. 99, p. 1751; . 104, Dp. 955; V. 109, < _ 1277. 
LATE DiVS.— °10. ‘11. 4 ‘ae Ge whe "16. "18. °19. 1920. 
"SP GBB. occcncsce $1 $1 -50 50c. 50c. 50c. 50c. $1.25 $1. "50 $4 $4 $4 
[n 1920: April 15, $2; Dec. 15, $2 


REPORT for year ending Dec. 31 1919 in V. 
office, 32 Nassau St.—V. 111, p. 77, 690, 1569. 


A al WESTERN POWER CO. OF CALIFORNIA.—ORGANIZA- 
TION .—Incorp. in California Nov. 23 1917, and, as of June 1 1919, purch- 
ased, subject to ag es orem, the propertise of old Great Western 
Power Co. (incorp. in 1 , City Electric Co. and Consolidated Electric 
The California Electric Generating Co. properties were not included in 
the purchase, but the leases thereof were assumed and the Great Western 
— Co. of California is now the operating company of all system proper- 


in Aug. 1920 (@) owned on a tributary of the Sacramento 
River about 18 miles from Oroville and 160 miles from Oakland, hydro- 
electric plants with a present capacity of 65,000 kilowatts. (2) steam 
driven electric plant in San Francisco with capacity of 34,500 kilowatts 
(including former City Electric Co.); (3) holds under lease and stock control 
a similar 14,000 af plant of California Electric Generating Co. in Oakland, 
transmitting electricity to Oakland over tw ocircuits to substations at Sacra- 
mento, ihe Antioch, Cowell and Oakland. 

In 1919 had begun construction of an additional hydro-electric plant, 
— Heapacit — 40,000 k.w., known as the Caribou am va and a steel tower 

ine thence to to San Francisco Bay district, 192 miles. See 
he 109, "1364. 1703: 108, p. 2127. 

(3) Also owns the $5,000 000 common stock of the Californie, a 
is oes Co. at Oakland, a steam power plant, capacity 12,000 k. w. (see 

ow 
When the 40,000 k. w. Caribou plant is compleced early in 1921, the com- 
pany will have a generating capacity of 105,000 k. w. of hydro-electric 
power, which together with the 34,500 k. w. from steam plants, will give a 
total capacity of 139,500 k. w. When all the power sites are utilized, over 
500,000 k. w. will be developed. 

STOCK OF GREAT WESTERN ey wy CO. OF CALIF.—Auth., 
com., $30,000,000: 7% cum. pre (p. & d.), $30,000,000. Outstanding 
Sept. 1920. com. , $27, 500,000, all Jouse by Western Power Corporation; 
preferred, $3,796,632. 

‘he pref stock into which the debentures are convertible, as below. 
S‘ated. is non-assessable by specific covenant, ta preferred as to assets in 
liq .idation, is eotitied to cumulative dividends at rate of 7% per sunum, 
payable Q. -J., and ts subject to call for redemption to whole or yo part at 
105 and divs. upon 60 days’ notice. No preferred shares, other than those 
reserved against cooversion. may be tssued unless the annual cet earnings, 
after deducting interest on all funded debt and guaranteed dividends. 
are twice the annual pref. dividend, including shares propo-ed 


‘1) Great Western Power Co. of Calif.—The $5.000.000 6% con- 
vertible debentures were convertible from Nov.1 1917 to Nov.1 1920 incl. 
at 100 and int. into Great Western Power (o. of Callfornia 7% cum. pref. 
stock ( Ger value $100) at $95 <i share and divs.;in Sept 1929 had thus been 
reduced to $4,243,200. See V yk ony” 2147. we * offer to Western 
Power Co. stockholders. V. 101, o Beso” 

The First & Ref. Mtge. of 1919": is a » $150, 000, 00 aoe the $6,000,000 
of bonds Series A sold in 1919 (with $1,500,000 7% Cum. Pref. stock), 
will provide in part at least for the construction of a new power plant on the 
Feather River at Caribou. It will also furnish sufficient money for the 
construction of a new power transmission line to San Francisco Bay. of 

150,000 volts. These bonds are callable at 103 to = 28 1939, at 102 
theteafter to Feb. 28 1948 and par thereafter to maturit (Compare offer- 
ing in V. 108, p. 2126.) V. 10: p. 2127; V. 109, p. 1703. 

For details of proposed new Sewken ‘B”’ 1st & re f. mtge. 
as collateral, compare V. 111, p. 899. 

Gen. Mige. Conv. 8% Bonds: For conversion privilege, 
compare V. 111, p. 899. 

(2) Underlying Bonds (Bonds of Properties Merged in Parent Company). 

Great Western Power Co. 1st M. 5s of 1906 authorized $25,000,000, all 
authenticated and on Dec. 31 1919 located as follows: $21,411 000 held by 
public (including $651,000 pledged under Calif. Electric Generating Co. 
mtge. not bearing interest): $889,000 retired through sinking fund (1% 
of outstanding amount annually beginning July 1 1916); and $2,700,000 
pledged under First & Ref. Mtge. of 1919. V.108, p. 2127: V.109,p. 1703. 
The $5,000,000 oom. stock of ro Elec. Generating Co. is deposited 
V.91, p. 1163; V. 92, p. 1438; V. 89. p. 1283. 


Leased and Controlled Property. 
California Electric Generating Co.—Leased wo Great Western Power Co.. 
which owns the $5,000,000 com. stk. and pays 6% on the pref. stock ($2 - 


iyi, DP. ¢4, Goo. ‘NN. 3s 


“The compan 


bonds to be pldeged 


security, etc., 


under the lst M. 


500 000): all now out (divs. cumudbative at Y from Jan. 1 1972 and guaran- 
teed by Great Western Power Co.); Ist M. auth., $5,000,000; issued, guar. 
by Great Western Power Co. (V. 88 p. 688: V 84 mn. 472) $1.200.000 


of which $239,000 retired through sinking fund and $7.000 held by G. W 
City Electric Co. of, San Francisco.—First mtge. 5% bonds, interest guar. 
(V. 92. Pp. 883). $4,387,000 issued. $237,000 retired Fo iokine fond, Chis 
in Dec. 1919 $4,150,000 were outstanding, including $1,584,000 held by 


se st and 24 561 000 oy tere ie coast Ist & Ref. Mtge.” of 1919. . 108, 

» Bumei Sp. we 00, p. 1440. 

D RELORT. —For | year ibis = % - 111, p. 687: “ 

Calendar Years— 1919 1918 1917 
Cee es Se $5.172.878 $4.644,407 $4,008 553 
Surplus after deducting all charges : 

incl. Fed. taxes & depreciation. 876,339 1.110,¢23 654,299 
Preferred dividend_________. ~~ 5% )353, 672 | (4% 277,085 (4% )276,.840 

rr ee as $5 529. 667 g: 529. 667 $833,638 

OFFICERS.—M. Fleishhacker, Pres., San Francisco: H. P. Wilson , 

-P. & Sec., New York; Treas. & Asst. Sec., F. M. Tompkins, N. Y. 
Offices, 50 Broad St., N. Y. , and 14 Sansome St., San Francisco. V. til, 
p. 687, 899, 993, 1856.) 

GREENFIELD TAP & DIE CORP.—(V. 111. p. 1476.) 3 

GREEN STAR 109, p. 1703, 


STEAMSHIP CORPORATION.—\V. 


2268; V. 110. p. 81, 365 
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MISCELLAN EOUS COMPANIES 
[For ahbreviations, &., see notes on first puge) 


Date Par 


Bonds 


Value Outstanding To 


When Last Dividend Places Where Interest and 
Payable and Maturity Dividends are Payable 


Amount Rate 





' 


Greene Cananea Copper Co—Capital stock $60.000,000_— 
Gutfey Gillespie Oil—Common stock 500,000 shares 
Pref (a & d) 7% Cum Conv stock call 105 $2,000,000 


Serial gold notes due $6,000,000 yly July 1 '21 °23.zz.UPi 
Gulf States Stee! Co—Common stock vtc(V 107, p 2101)- 

lst pref stock 7% cum vtccall begin 1918 at 110 | 

9d vref stock 6% non-cum vt cconvert into common 

Self Fluxing Ore & Iron Co 1at M call 101 (V 101. 0 777.)__ 
Hackensack Water Co—Common stock auth $6,000,000_- 

7% preferred cum red text auth $4,000,000 _.....-.--- * 

6% preferred convertible text auth $500,000 

First mortgage bonds auth $6,000,000 callable 105 .___- . 
Harbison-Walker Refractories Co—Common stock..-.-.- ail 

Preferred stock 6% cumulative 
Hart. Schaffner & Marx—Common stock $15,000.000___- 

Preferred (a & d) stock 7% cumulative $5,000,000 | 





$100 $50.090,.000 See text 

at 420.000shrs _..--... ode 
0 

Gulf Oil Corp—Stock $60,000,000 authorized al , 190 


Q—F Feb 24.°19 1% New York 
----- Nov '22 °20, 50c 

7 Q—M Decl ‘20 1% -- 
35,284,600 6 in 1920) Q—J Oct1 ‘'2) 14% Pittsburgh by check 
18,000,000 6g iJ & JJuly 1°21 to 23 N Y Guar Tr; Pitts UnTr 
11,136.555 See vext| Q—s Apr 11919 1%) _-.. aod Ai 
2. nel“ N Y, by check 


9.000 7 J See text 
Oo o 
‘Birm'ham Tr & Savs Co 


2.000 ,0U0 


Oct 1 1920 1% 
JJan 2 1943 





J New York Trust Co,N Y 
text M 1. 1% 


| Uh lc mnnsesecoeenneosow aco 
W—M Nov 39 ‘20 @ ew rerece-cccccces --- 
Q—J Dec 31 '20 


See text 6 
15 .0vu0 000 4 to 192) 


1% |. 
3.314.000 7 in 192) 1% Checks mailed 


| 





| 
j | 








GREENE CANANEA COPPER CO.—ORGANIZATION .—Incorp. in 
Minn. Dec. 26 1996 and acquired nearly all of the 1,099,000 shares of the 
capital stock of Greene Consolidated Copper Co. (W. Va.), which in turn 
owned all the shares of the Cananea Consolidated Copper Oo. of Mexico 
In June 1917 arranged to purchase outright the properties of the last named 
company. See V. 105, p. 75, 184; V. 104, p. 2455. 

"18. 


DIVIDENDS— 1912. 1913. 1914. 1916. °17. "19. 1920. 
Per cen 3% 2% 7 8 4 
A div 50 was paid Feb. 24 1919; none thereafter until Aug. 23 
1920 when 50 cents was paid; same amount paid Nov. 22 1920. 
REPORT.—For year end. Dec. 31 1919, V. 110, p. 2391, showed. 
Results for Calendar Years— 1919. 1918. 
a as sans mina as Ow aes ee oe $8,939,090 $10,891,765 
Expenses, taxes, &c ‘ — 7,456,744 6,916,251 
Depreciation 528,734 
Interest paid 77,840 
Dn .: .. ct eneaweceume en Eee ee 721,069 
i ia a ast tin en tien Ghee a otis 750,000 4,900 ,000 
$354,037 def .$565.380 
Aug. 1929. July 1929. 
Copper (Ibs.)_......---. 3,500,000 3,500 ,000 3,500,000 3,500,000 
Silver (o0zS.)_____- 156,200 159,600 129,130 130,750 
Pres. is W. D. Thornton, N. Y.—(V. 111, p. 1187, 1856.) 
GRIFFIN WHEEL CO.—See American Steel Foundries Co. 


GUANTANAMO SUGAR CO.—Incorp. in N. J. Feb. 9 1995. Owns 
about 56,009 acres of sugar lands situated at Guantanamo, Cuba. together 
with a majority of the capital stock of the Guantanamo RR. Co. (Compare 
listings application in V. 111, p. 701). 

ng? age STOC K.—Authorized and outstanding 300,000 shares, no 

ar value. 
. DIVIDENDS.—Initial cash dividend of 12%, together with a 10% stock 
div., were paid July 1 1915; on July 1 1916, 12% cash and 9% in stock were 
paid; May 31 1917, 24%%;: July 31 1917 to July 1920, 2%% quar. In 
addition, an extra dividend of 10% was paid July 11920. On Sept. 30 1920 
aid 50 cents quar. and 50 cents extra on the new no par value stock. 
REPORT .—For years ended Sept. 30: 
Deduc- Divs. 


Gross otal 
Sept. 30 Years— Sales Profits. tions. (10%) 
1918-19___-_- _..$6,099.257 $1,789,661 $703,906 $300,000 $785,755 
1917-18 4,433,973 1,062,513 521,641 300 ,000 240,872 

For period from Oct. 1 1919 to May 31 1920: Total receipts, $8,238,856; 
mfg. & sundry expenses, $4,831,167; oper. profits, $3,407, 688. 

Production of sugar in bags of 329 lbs. each has been as follows: 1919—20, 
241,066; 1918-19, 358,397; 1917-18, 306,974; 1916-17, 251,106; 1915-16, 
238 .428; 1914-15, 248,978. 

OFFICERS .—Pres. W. M. Carson; Vi-Pres., J. H. Post; V.-P. & Gen. 
Mer., O. G. Sage; Sec. & Treas., G. H. Burker. Office, 129 Front St., 
New York.—(V. 111, p. 299, 789). 


GUFFEY GILLESPIE OIL CO.—ORGANIZATION .—Incorporated 
in Delaware rns. 1918. Successor to the business conducted by Messrs. 
Guffey and Gillespie of Pittsburgh. Produces and sells crude oil and 
natural gas and is constructing plants for the extraction of gasoline from 
casing-head gas. Operates principally in Mid-Continent, West Virginia 
and ‘Texas fields, where it has leases (including the gas rights on 166,000 
acres of land situated in Osage Nation, Okla., and the oil rights on about 
1,280 acres of land in the same district, and oil and gas rights on a tract of 
900 acres in West Virginia, recently acquired) on about 200,000 acres of oil 
and gas properties. Presdent daily production over 3,000 barrels. No. 
of producing wells, 90. 

Owns 75% of the stock of the Billings Gasoline Co., operating a casing- 
head gasoline pene at Billings. Okla., daily capacity 2.000.000 cu. ft. of gas. 
Acquisition of interest in 1,250,000 acres of land in Colombia, S. A., 
V. 110, p. 768. 171. 

STOC K.—The Pref. stock is convertible in Common stock at the rate of 
one share of Pref. to four shares of Common. Has equal voting power with 
the Common stock. The authorized Common stock was increased in July 
1919 from 300,000 shares (no par value) to 500,000 shares (no par value). 
No mortgage without consent of 67% of the outstanding Pref. stock. 
Pref. is callable, all or part, after Dec. 1 1920 at 105. See offerings in 
V. 108, p. 174; V. 109, p. 275 Both classes of stock listed on Pittsburgh 
Stock Exchange in Nov. 1919 (V. 109, p. 1895.) 

EARNINGS.—Gross income period Sept. 1 1918 to May 31 1919, in- 
cluding oil sales $1,808,539, gas, interest received, &c., aggregated $1,853.- 
593; deduct dividends, $70,000; balance surplus after general, &c., expenses, 
$812,789. V. 109, p. 1895. 

DIRECTORS.—Joseph F. Guffey (Pres.), E. N. Gillespie (V.-Pres.), 
J.D. Callery. H. M. Brackenridge, Pittsburgh, Pa.; E. H. Mather, Boston. 
—(V.110, p. 171, 768.) 


GULF OIL CORPORATION.—ORGANIZATION .—Organized in 
1907 and through its subsidiary conducts an active business in producing, 
refining, transporting and distrbuting petroleum and its products. Owns 
and operates (a) producing wells, with its own connecting pipe lines, in 
Texas, Oklahoma, Louisiana, Kansas and ip Mexico; principal refineries 
located at Port Arthur and Fort Worth, Tex., havea daily capacity of 60.000 
bbls. of crude oil; (b) a large fleet of tank steamers and other ocean-going 
equipment; (c) distributing stations ‘‘at practically all of the Atlantic sea- 
port cities and at inland points over a large area of country."’ 

STOCK.—Auth., $60,000,000; outstanding, $35.284.600. including 
$22,416,400 issued in 1913 at par and to the extent of 50% paid for option- 
any with proceeds of 100% dividend. 

6% IVIDENDS.—Regular rate 5% p. a. 2 July and Oct. 1913; thereafter 

oO 

N 


er annum to and including Oct 1 1920. 

TES.—tThe issue of $18,000,000 6% gold notes sold in 1919 will 
mature $6,000,000 yearly on July 1 1921 to 1923, without option of prior 
redemption. No mortgage while these are outstanding. Gulfoil 8s. 
bonds in 1929, $125,000. 

REPORT for 1919 in V. 110, p. 875: 
1919. 1918. 1917. 
$97 431.516 $85,904,306 $70,499,403 
2,130,188 49,779,314 41,013,567 
36,124,992 29,485,836 
16,677 ,064 


11,723,450 
6,865,331 


1,111,640 
2.104.513 2.082.104 


5,000 ,000 
2.074.320 

$9,356,340 $10,500,493 
2; V. 110, p. 875, 967.) 





RSE ee ee ene pe” Te Se 


Balance | , 
Oct. 1920. Sent. 1920. 


Production—Monih of 


Surplus 


Operating expenses 


Depreciation reserve 
Interest, taxes, &c 

Reserve for war taxes 
Dividends (6% per annum) 


Balance, surplus 
—(V. 109, Pp. 





$9,576,426 





GULP STATES STEEL CO.—ORGANIZATION.—ILncorp. in Dela- 
ware Nov. | 1913 as successor of Southern [ron & Steel %o (foreclosed), 
= plan in V. 97. p. 1119. Owns blast furnaces, open-hearth steel plant, 

looming mill, rod mill. merchant mill. wire mills, machine shop &c., at 
Alabama City. Ala., and also coal mines at Altoona, Sayre and Virginia, 
Ala., and iron ore mines at Shannon, Ala. Its products are barbed wire, 
galvanized wire. bar steel, billets, rods and wiro nails. V 101. p. 128. 776. 

In Jan. 1918 purchased Sayre coal property, 15,000 acres. V. 105. p. 
2547; V. 106, p. 1457. 


STOCK.—First pref., $3,000,000: in treas Dec. 1919 $1.000 000; 
outstanding, $2. .000. There was formerly .000,.900 2d pref. stock, 
but In Dec. 1919 all except $85,700 had been converted into common. share 
for share. V.108 P. 1270. Common stock auth., $12.500.000; outstand- 
ing in Dec. 1919. $ 1,136,550, including $2,222,250 issued June 3 1918 asa 
25% stock dividend. V.107. p. 2101. V. 106. p. 2232. 2013. 1799. 

The voting trust agreement of Dec. 1 1913 expired Dec. 1 1918, Dut was 
extended till Dec. 1 1921 (subject to earlier termination at any time, at 
oo of the trustees), as to 12,626 shares of First Pref. stock, 350 share 
of Second Pref. and 69,534 shares of Common stock had. Voting trustees, 
Alexander J. Hemphill, Alfred A. Cook and John W. Platten; and the 
depositary, the Guaranty Trust Co. of New York. V.107.p 2101, 2298. 

ividends.—After paying first pref. accums. (15 1-67), Oct. 1916 


1913-15. °16. °17. 718. 1919. 1920, 

First preferred (%) 7 7 7 7 See 
Second preferred (%) 6 6 6 
Common (%) 10 Apr..1% 
Common (extra) sia dea EE, ste teat 

April 1919 a gee common dividend of 1% was paid: none since. 
V. 108, p. 883, 2333. Dividends on Ist Pref. stock declared in full to 
and including Jan. 2 1921. V.110. 
p. 875. 

Latest Earnings.—Net earnings for the nine months ended Sept. 30 1920 
amounted to $913,700. 


REPORT .—Report for calendar year 1919, in V. 110, p. 1185, showed: 
Cal. Gross Net after 1st Pref. 2d Pref. Common Balance, 
Years. Sales. Denpr., &c. Div. Dio. Dividend. Sur. or Def 
1919.. $8,405,788 *$279,421 $140,000 $5,142 ($111,136 sur. $23,143 
1918.. 11,206,468 *1,191,662 140,000 17.474 1,037.999ydef. 3.811 
1917.. 11,763,476 *2.871.479 140,000 64,543 874.188 sur.1,792.748 
1916.. 7,626,250 2,452,511 140,000 207.068 141.6690 sur 1,963,783 


* After deducting reserve for Federal taxes, depreciation, &c. y Also 
paid a 25% dividend ($2,222,250) in common stock. 
-, James Bowron; V.-P. & Treas., A. R. Forsyth: Sec.. W. H. Moore, 
— Brown-Marx Bldg., Birmingham, Ala.—(V. 111, p. 493, 999, 1374, 
965.) 


HACKENSACK WATER CO.—ORGANIZATION.—Incorp. under 
jaws of New Jersey in 1869. Supplies water to a number of cities and towns 
in Hudson and Bergen counties, New Jersey. 


CAPITAL STOCK AND BONDS.—See table at head of page. 
7% pref. stock is cumulative and participating. Red 
3 years from date of issue. 
share, for 7% pref. stock. 


DIVIDENDS.—Dividends at the rate of 7% (3%% s.-a.) are being 
paid on both classes of stock. 

Pres., Robert W. de Forest; V.-P., Myles Tierney: Sec. & Treas., Earle 
Talbot.—(V. 109, p. 1529, 1703; V. 110, p. 171, 875, 2391.) 


HALE & KILBURN CO.—(V. 111, p. 797, 929.) 


HARBISON-WALKER REFRACTORIES CO.—ORGANIZATION, 
—I[pcorpurated June 30 1902 1n Pa. Manufactures fire-clay prolucts, &c. 
Has 34 plants. embracing 400 Kilns, employing 6.590 hands total dally 
sapacity 1.560.900 brick Plants are located 25 in Pa., 6 in Onto and one 
gach In Ky.. [nd and Ala 


STOCK .—Authorized and issued $9,400 000 6% cumulative pref. and 
$27 099,099 common stock, par each $1090. No bonded or funded debt. 
Announced in Sept. 192) that the stockholders had recently adopted a 
resolution empowering the directors to purchase the outstanding pref. stock 
($9,699,009 auth. and oustanding) at such atime and to such an extent as 
surplus may permit. 

The company declared a stock dividend of 59%. payable in common 
stock July 192), increasing the outstanding common stock to $27,09),099. 


DIVIDENDS.—On preferred, 1902 in full to Jan. 1921, 
On Common— "07. 1908-09. 1910-14. ‘15. "16. ‘17. ‘18. 


text 


On 2d pref. paid in full to Oct. 1 192). 


The 
eemable at 110 after 
The 6% pref. stock is exchangeable, share for 


6%. 

"19. 1920. 
6 6 6 

6 6 


J 
aaa See text 


REPORT .—For year ended Dec. 31 1919, in V. 110, p. 1287, 
Net Net Pf. Dios. Common 
Earnings. Profits. (8%) Dividends 
1919, year__.$3,981,122 $3,114,477 $576,000(12%)$2.160,9000 
ivi8. 15 mos. 7,207.722 5,504,957 720,000(13 4%) 2.430.000 
1916-17 year 8,865,386 6.725.817 576,000 (8%) 1.440.000 4,709,817 
i915-16 do 4,305,450 3,540,604 576,000 (7%) 1.260.000 1,704,604 
Also 1917 paid a further 18% ($3,240,000) out of surplus prior to March 1 
1913. Income account, 3 mos. ended March 31 192): Net earnings, 
$7014.740:; depreciation, $155,070: pref. div., $144.000:; com. div., $270,009: 
surplus, $135,670. Total surplus March 31 1920, $12.886,179. 


OFFICERS.—H. W. Croft, Pres.: J. E. Lewis, O. M. Reif and Hamilton 
Stewart, Vice-Presidents; Wm. Walker, Treas., and P. R. Hilleman. Sec. 
Office, Pittsburgh, Pa.—(V. 111, p. 77, 1233.) 


HART, SCHAFFNER & MARX, INC.—ORGANIZATION .—Incorp° 
in N. Y. May 11 1911, succeeding firm manufacturing men’s clothing’ 
V. 92, p. 1376. To make women’s coats, V. lll, p. 591. 


STOCK .—Common stock, $15,000,000; par, $100; pref., see table. Pref, 
18 redeemable in whole or part at 120 and accrued dividends, at teast $500,- 
¥W) to be retired on or before July 1 1921 and $500 000 auring >year periods 
thereafter. No mtge. without the consent of 75% of the oref stock 
V. 92. p. 1376. 1439, 1639. Pref. stock originally issued, $5. ,000; had 
been reduced to Dec. 1919 to amount shown in table ($3,314,000) by the 
sinking fund. V. 108, p. 475. 


DIVIDENDS.—On pref. in full to Dec. 31 1920 incl., 7% (1% % quar.). 
Common div. Mar. 1 1916 to Nov. 30 1920, 1% quar. (4% per annum). 


shows: 
Balance, 

Surnolus 
$378,477 
2,354,957 











Noy., 1920.] 
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{ | 
MISCELLANEOUS COMPANIES Date Par Amount | Rate When | Last Dividend |Places Where Interest ané 
[For abbreviations, &c., see notes on fir:t page) | Bonds; Value otettd % Payable | and Maturity Dividends are Payable 
' 
| | | 
artman Corporation—Capital stock $12,000 ,000_......- -<-- $100/$12 000.000) 7 in 1920 3 M Dec ~O2 Z 
ph per & Barker Car Co—Stock 250.000 shrs____.._.._..__._ asian None | 220.000shrs $4 in '20) —J Oct 1 1920 $4 pean ap ee aa ae 
ria vana lobacco Co— Bonds $10,000,000 goid beGthoocoeotcd x 1902 1,000 7,500,000) 3 g J & D June 1 1922 Guaranty Trust Co, N ¥ 
icles (Geo W) Co—Connes nk. ............ Saakan 100} 4,000,000/14 in 20 Oct 1'20 2%% apeee 8 mailed 
Preferred stock (a & d) $4,000,000 7% non-cum._____._._. -<o-- 109, 4,000,000) 7 —J (Oct 11920 1%|Ch mailed 
Hendee Manufacturing Co—Com stock $10,000,000_____- ---- 100, 10,000,000). - 2. =| on | nnn nnn nn nnn 
Pref (a & d) cumul convert call $2,500, —S ee ee eaece | 100 1,000,000 | 7 Q—J Oct l 1920 1% ——— 
Hercules Powder Co—Common stock auth $10,000,000__..| ---. | 100) 7 150.000\See text) Q—M Sept 25 20 4%/|Checks mailed 
Pref stock 7% cum $10.000.000 red 120 Nov 15 beg 1915--| .--- | 100, 6,407,700). 7 —F Nov 15 20 1% do 
Herring-Hall-Mar vin—Common stock ee oeace 100 700,000 See text See text Oct 1 1920 2% ssoemn ehanigaliort settee ES8 “wip eaba rnd: raclaens 
Pref stock 7% cum callable at par $700,000___.______-_- -<--- 100 300,000) 7 | J. Qct 11920 134)---------------------- 
Homestake Mining Co—Stock iia pane atin coef 100, 25.116,000 See text|See text Sept 25 “19 §Uc|..-----.-.-----.------ 
hudson Navigation Co—Coil trust sf bonds :ed par__ Eq.c*| 1903 | 1,000|  203,00u; 5 J JJan | 1923 Bauitabdle Trust Co 
New Sereey Steamboat fret morteees ect...” F| 1891 | 1,000) 1.392.900) 5¢ \M & NMch 1 1921 Central Un TrCo, N ¥ 
Hudson Nav Co gold sinking fund mortage... e*| 1908 | 1,000) 2.403.000/ te IF & AlFeb 11038 Union Trust Co, A'tbany 
Albany River Front ist lien bds gu ser due $15.000 ann-c*| 1916 | 1.900) 75.000) ~=& | Q—M Sept 192i-1925|Union TrOo,Albany.NY 
Humble Oil & Refining—Capital stock $25,000,000-____- ween 100 Oxt oligo rag |. 2 See.texti. op laronngrez--onee eee nene 
mupp Motor Car Corp—Common stock auth $6,500.000_..; 2. 10; 5,192,100/10 in °20 |....2.2.. Nov 1°20 2%|New York 
Pref stock 7% cum conv auth $1 .590.000 call 120 & divs. _| _.. | 100 939,100) 7 Q—J Oct 1 1920 1%) New York 
Hy Jjraulic Power Co of Niagara Falls—See Niagara Falls, Power Co. | 
p 
| | | 
| | 
| | | | | ! 
| | j 
R¥ PORT.—For year ending Nov. 30 1919, in V. 110, p. 559: Common Dividends— US. “UB. 1916. °17.°18, 19, 022- 
| 1918-19. 1917-18. 1916-17. 1915-16. Regular (%)-...-.-------.--- 8 3 8 P: § 2.2, 2, -. 
Total profits____._-._._$2,200,218 $1,481,015 *$1,603,762 $1,792,002 | Extra, cash (%)....--.--.--- eo: 5. 6 YF Oe hee 
Preferred dividends (7%) '232°689 234,617 240,843 260,539 do Red Cross (%)-..----. .. °- 5 tt ste oe ee 
Common di vidends (4%) - 600 ,000 600,000 600 ,000 600 ,090 Anglo-French bonds, total (%) oe ne 47 4 47 baer pied te Ei ee ee 
Redemp. pref. stock, &c_ 317,620 367,111 198,509 368 ,893 do price at which taken_.... -. —. 95 94 tir, ape det 
Balance, surplus___---$1,049,909 $279,287 $564,411 $562,571 | LATEST EARNINGS.—9 months ended Sept. 30: 
*After deducting $270,000 Federal income and excess profits taxes. . Gross. aes a OE og a: 
ees ___ $16,199,928 $1,783,776 $302,221 $1,481,555 


OFFICERS.—Pres.. H. Hart: V.-Ps.,. Max Hart and Alex M. Levy: 
Sec. & Treas., W. M. Cresap.—(V. 110, p. 265, 559, 1752; V. 111, p. 594.) 


HARTMAN CORPORATION.—ORGANIZATION.—Incorporated tn 
a.in Jan. 1916 and acquired the capital stock of the Hartman Furniture 
& Oarpet Oo. of Ohicago and affiliated companies. V. 103, p. 2337. Con. 
ducts a mail order and retail business in the Middle West. Capital] stock 
$12,000,000 (all one class). V. 103, p. 2337, 148. Dividends: Sept. 3 1917 
1 Be a 31 1919, 54 per annum (14% Q.-M.); March 1920 to Dec. 1920, 
4% quar. 


REPORT .—Combined results year’ 1919, in V. 110, p. 657: 

Cal. Year— Net Inc. Interest. Depr., &c. Dividends. Surplus. 
area $2,328,292 $41,068 —-.-... (5%)$600,000 $1,687,224 
ES Bio tip 21.098 8 ii.000 18534 

bene ‘ pnmeen ébtneeten Oe j ol 
is dieane 2.014.407 24.374 $188,000 -.-.-...-. 1,802,033 
OFFICERS.—Pres., Max Straus: V.-Pres., Milton L. Hartman and I. H. 





Hartman; Sec. & Treas., E. G. Felsenthal; As;t. Sec. & Treas., Harry A. 
rey Office, 3913 Wenrtworth Ave., Chicago.—(V. 111, p. 1476, 1856, 

Jt. 

HASKELL & BARKER CAR Co., N. Y.—ORGANIZATION .—In- 
corporated in N Y. Jan. 12 1916 with 250.000 shares of authorized capita! 
stock, 22().000 outstanding (no par value), to succeed the Haskell & Barker 
Oar Oo. of Michigan City, Ind., organized 1852. Plants at Michigan City 
Ind., have capacity of between 15.000 and 20.000 cars, both wood and steel. 
pe - one class (no bonds), was listed on N. Y. Stock Exchange 

ne ‘ 


DIVIDENDS.—Jan. 1917 to April 1918 (quar.), h: Jul 
1918 to Oct. 1920 (quar.), $1 bd ae (quar.), 75 cents each; July 


REPORT .—For year ending Jan. 31 1920. in V. 110, p. 1418, shows: 








Jan. 31 Years— 1919-20. 8-19. 1917-18. 1916-17. 
Gross earnings...._.__-_- $3,743,131 $4,409,210 $2,634,192 $1,135,367 
Rep., renew., amort.,&c. 615,478 472,294 293 333 305,749 
Res. for renew.,repl.,&c. 300,000 350,000 300,000 135,099 
Dividends... ---.--.-.- ($4) R80 000 (&23 34 )825,000 ($3)660,000 165,000 

Balance. surplus......$1,947,653 $2,761,916 $1,380,859 $529,618 

OFFIC, E. F. Carry. Pres.; Chas. A. Liddle, V.-Pres.: H. E 


@arding, V. Pres.: T. C. Curtis, Sec’: David A. Crawford, Treas. 


DIRECTORS.—E. F. Carry, Arthur O. Choate, Wm. E. Cory, David A 
Crawford. Jos. W. Harriman, Geo. E. Marcv, Ambrose Monell. John R. 
1h Frank A. Vanderlip and Thos. C. Curtis.—(V. 110, p. 1418, 


HAVANA TOBACCO CO.—ORGANIZATION.—Incorporated in New 
Jersey on May 28 1902 as amalgamation, per plan In V. 74, p. 1142. The 
Amer. Cigar Co., it is understood, owns a majority interest in the com- 
mon stock and $3,696,000 of $7,500,000 bonds. V. 85, p. 287. 

Stock com $30 00,000 oref 5% non-cum., $5.090,000° outstanding 
com., $29,790,941; pref., $4,703,800; par of shares, $100. On Dec. 31 1919 
there was $296,200 of pref. and $209,059 of com. stock held in treasury. 
Bonds, $10,009,000 20-year gold 5s, of which $2.500,000 not issued. Report 
for calendar year 1919 shows: Divs. received, $534,195; expenses, $421,637: 
int. on bonds, $375,000; bal., def., $265,442. Treas., George G. Finch. 
Office, 111 Fifth Ave., N. Y.—(V. 110, p. 1530.) 


HAYNES AUTOMOBILE CO.—Note offering V. 109, p. 1464. 
H.C. S. MOTOR CAR CO.—V. 109, p. 1896. 


(GEO. W.) HELME CO.—ORGANIZATION.—Incorporated tn New 
Jersey Dec 4 1911 and took over snuff factories at Yorklyn, Del., and Hei 
metta, VN J .formeriy owned by Amer. SnuffCo V.93., p. 1605: V.94.p 282 

No prior lien without the consent of two-thirds of each class of stock. 


DIVIDENDS.— | 1: _ es ie ite A. | 1920. 
On common....._%i 10 10 10 10 19 10 10 10 
extrain January! . 2 


’ 2 4 { 4 ren 4 
REPORT .—Report for cal. year 1919, in V. 110, p. 1085, showed: 

1919. 1918. 1917. 1916. 
Net earnings_.......-- *31.254,957 $1,074,702 $917,971 $1,078,593 
Preferred dividends (7%) 280 000 280,000 280,000 280 .090 
Common dividends_._-(14)560,000 (10)400.000 (14)560,000 (14)560,000 


! $414,967 $394 .702 77.971 $238 593 
Pres., Otis Smith; Sec. & Treas., E. D. Christman. Office, 111 Fifth 
Ave.—(V. 109, p. 2175: V. 110, p. 1085.) 


HENDEE MANUFACTURING CO.—ORGANIZATION.—Incorp. 
Oct. 4 1913 in Massachusetts, successor to company of same name. Manu- 
factures the “Indian Motorcycle’. Plant at Springfield, Mass. Branches 
at London and Chicago, Ill. 

CAPITALIZATION.—Pref. stock is convertible into Common share 
for sahre Cullable as a whole only at 125. No mortgage witnout consent 
of 75% of outstanding Pref stock. Both classes have equal voting power 
Since Aug. 31 1919, $510,000 pref. stock has been retired leaving $1 ,.000.000 
The difference between the original amount a’:thorized, $2,500,000 and the 
$1,000,000 now outstanding was retired under the terms of the Sinking 
fund as provided in the Articles of Ortanization. Quarterly divs of 1%% 
have been paid on the Pref. stock since Jan. 1 1914 to Oct. 1 1920, incl . 

REPORT .—For fiscal year 1919-20 in V. 111, p. 1570. 

Years Ending Aug. 31— 1919-20. 1918-19 1917-18. 1916-17 
Sf eer ee $892,582 $1,454,717 $740.691 $539,755 
Bal. after Pref. divs. and taxes. 651,384 914,718 484,391 235,699 

Pres., Henry H. Skinner; Treas. Frank J. Weschler. Office, Springfield, 
gdliass.—(V. 111, p. 1570, 1665 ) 

HERCULES POWDER CO.—ORGANIZATION.—Incorp. in Dela- 
ware Oct 183 1912 and took over.as of Jan. 1913. per plan of disintexre 
tion, pose of the properties of the E. |. du Pont de Nemours Powder Co. 
(V. 04, p. 1386. 1629, 1698; V. 95. p. 969). Half of the stock received hy 
the 27 defendants in the dissolution suit is without voting power. To 
acquire Aetna Explosives Co. V. 111, p. 2407. 














BURP oceans 16,542,149 1,051,932. 289,875 781,057 
Note.—Provision has been made for corporation income and profit taxes. 


REPORT.—Year 1919, V. 110, p. 763: 


Calendar Gross Net (all Pre Com. 

Year— Receipts. Sources.) Divs. Divs. Surplus. 
Se $20,539,737 $1,579,795 $374,500 (16)$1,144,000 $61,295 
 _ a 45,556,052 2,315,603 374,500 (17) 1,215,500 725,603 
a 44,105,533 5,822 462 374,500 (70) 5,005,000 442 ,962 
eee 63,419,030 16,658,873 374.500 (95) 6,792,500 9,491,872 


Pres., R. H. Dunham; V.-P., T. W. Bacchus, J. T. Skelly, G. H. Markell, 
C. D. Prickett, N. P. Rood; Sec. & Treas., H. H. Eastman.—(V. 111, Dp. 
194, 594, 1087, 1570, 1856.) 


HERRING-HALL-MARVIN SAFE CO.-=OBGANTZA TION ~- Ineee- 
nN. Y. on Sept. 22 1905. per piau in V. 8U, p. 999. V. 4. Pp. 354, 
Par, $100. Div. on pre .in 1913, 7% (A. & O.). On Jan. 27 1916 
paid 7%, being the deferred dividends of 1914. and on May 25 1916 paid 
April 1 1915 deferred dividend; on Nov. 16 1916 paid Oct. 1 1915 deferred 
dividend; on Jan. 31 1918 paid two deferred dividends, July 20 1918 paid 
April 1917 deferred dividend (34%). V. 106, p. 611. On Oct. 2 1918, 
34 %, covering deferred div. due Oct. 1 1917: Jan. 8 1919 paid 7%, cover- 
ing deferred divs. to Oct. 1918. In 1919 on pref., 7%, , A. & O.; 
April 1 1920,3%%; July 11920, 1% %; Oct. 1 1920, 1% %.On July 1 1919 
paid 24%% on the com. stock. In Jan. 1920 paid 24% and 5% extra on 
com.; April 1920, 1%%; July 1920, 1%% and 2%% extra; Oct. 1920, 
%Yand 14% extra. 
Pres., W. F. voregougn: Sec., F. A. Marsellus; Treas., J. M. Swanson. 
Office, 400 B’way, N. Y.—(V. 111, p. 1187.) 


HERSHEY CHOCOLATE CORP.—(V. 110, p. 2491, 2571; V. 111,p.77.) 
HERSCHELL-SPILLMAN MOTOR CO.—(V. 111, p. 1476.) 


HOCKING VALLEY PRODUCTS CO.—(V. 111, p. 299, 393, 798, 
1665, 13856.) 

HOMESTAKE MINING CO.-=Insorp, ts California Nov. § 1877. Owns 
over 4.000 acres, located in the White Wood Mining District. near Lead, 
Lawrence County, So. Dak., where the company hasa large gold mining 
plant, including reduction works, stamp 3, electric plants, &Cc. 


DIVS(1910 to 1912. 1913. 1914 to 1916. 1917. 1918. 
Since ’09{50c. monthly 65c. monthly 65c. monthly 65c. mthly 50c. mthly 
Extra _.| None 15% stock $1 yearly one a 

Jan. 1918 to Sept. 1919, 50 cents monthly. In Oct. 1919 dividends 
were suspended ‘’for the present’’ owing to a fire that necessitated flooding 
to the 6th level. V. 109, p. 1529. 

*. 171. 


REPORT.—Report for year ending Dec. 31 1918 in V. 109, p 
Total income, $6,121,347; oper. exp., taxes, &c. $4,399,197; deprec'n, &c., 
$1,416,733; dividends, $1,506,960; deficit, $1,201,543. 

Pres., Edward H. Olark, N. Y.; V.-P.. _ Urum, San Francisco; 
Treas.. L. T. Haggin, N. Y.; Sec., Fred. Clark. San Francisco, Cal. Office 
Room 910 American Nat. Bank Bidg., San Francisco transfer agentes, 
Columbia Trust Co., N. Y.—(V. 106, p. 90, 927, 1234, 2340; V. 109, p. 
171, 1529.) 

HOOD RUBBER CO.—(V. 111, p. 1856, 1954.) 

HOUSTON OIL CO. OF TEXAS.—(V. 111, p. 77, 1954.) 


HUMBLE OIL & REFINING CO.—ORGANIZATION.—Incorp. in 
1917 in Texas. Has large holdings of well selected leases upon lands in all 
sections of Texas and has considerable holdings in Louisiana, Oklahoma 
and smaller holdings in Wyoming. For description of new wells, output, 
new pipe lines, refineries, &c., see V. 109, p. 1890. 


STOC K.—The Standard Oil Co. of N. J. owns 50% of the Capital stock. 
The company in Oct. 1919 had arranged to increase its stock from $8,200,- 
000 to $25,000,000, and having set aside $400,000 uf the new stock for sub- 
scription by employees, offered the remaining $16,400,000 to shareholders 
of record Oct. 2%, $19,250,000 of it as Series ‘‘A , at par, $100 a share, and 
$6,150,000 Series “B at $250 a share. V. 109, p. 1703. Stock of Series 
“A ghall be entitled to receive one-third of the poe quartesty dividend 
that may be paid for the quarter ending Dec. 31 1919, stock of Series ' Bb 
shall be nated aA of the date final payment in full is made on the respective 
stock subscription and shall be entitled to receive that proportion of the 
per-share dividend payable at the close of the quarter during which such 
final payment is made that the portion of safd unexpired quarter at the 
date of such final payment bears to the entire quarter. V. 109, p. 1896. 
The company is understood to have paid liberal dividends but no ividend 
isavailable. Balance sheet as of July 31 1919in V. 110, p. 1746. 

President, R. 8. Sterling, Houston, Tex.—(V. 108, p. 787, 1168; V. 109, 
p. 1703, 1890, 1896; V. 110, p. 1746.) 


HUPP MOTOR CAR CORPORA SION.—ORGANIZATION.—Inc, on 
Nov. 24 1915 in Va., to make automoviles and take over the business and 
properties of the Hupp Motor Oar Oos. of Detroit and Oanada, and tne 
Amer Gear & Mfg. Oo of Michigan V 101 p 2074 VY 192.90 2079. 

Also owns or controls, through stock ownership, the following: Hup- 
mobile Co. of New York, Inc.; Hupmobile Co. of New England, Inc.; 
Hupmobile Co. of Nebraska, and Detroit Auto Specialty Corp. 


CAPITALIZATION .—Pref. stock. $1.500.000, all issued; 7% cum. and 
conv into com stock, one share of oref par $100 for ten shares of com.. 
ar $10, prior to Jan. 1 1919. $192,100 pref. was converted; purchased 
or retirement to July 1 1920, $368,800; leaving outstanding $939,100. 
Sinking fund, $100,000 yearly (but not exceeding 120% of par amount of 
ref. stock outstanding) to be applied to purchase of stock at not exceed - 
ng 120. Voting power: Pref. 10 votes, com. 1 vote for each share. Com- 
mon, $6,500,000 auth., $5,192,100 issued, balance reserved for pref. 
conversion. No bonds or mtges. outstanding July 1 1920. Pref. ivs. 
Jan. 1916 to Oct. 1920, 134% quarterly. Initial com. div. of 2 74 7p paid 
in Feb. 1920; May 1920, 244%; Aug. 1920, 244%; Nov. 1920, 24%. 
Pref. is redeemable at 120 and accrued div. at 3 months’ notice on any Gly. 
date 3 years after issuance of last installment. 
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MISCELLANEOUS COMPANIES 
(For abbreviations, &c., see notes on first page) 


Par 
Vaiue 





Amount 


When 
Payable 


HUE 
7o 


Last Dietdend 
and Maturity 


Piaces Where Interesi ana 
Dividends are Payahle 





/ 


Hydraulic Steel Co—Common stock , an eee. 
Preferred stock 7% cum conv red 102%. eae ; avr 
Ten-year s f gold notes red 107% | 1920 

Mlinots Pipe Line Co—Stock $20. 0u0, 000 

Indiana Pipe Line Co—Stock $5.000.000 

inger solleRand—Common stock $15,000, 000 authorized. . 
Pref stock 6% cum (a & d) option (see text) 
First mtge $5.000,000 go'd red 105 since 1911 

Inland Steel Co (new co)—Stock $30 wee 
lsat Mtge « due $150,000 yearly A FC.c 
Exten & Ref Mtge 310.000.0000 skg + call 103 . oh re 

Inspiration Consol Copper Co—Stock $30.000.000 

International Acricultural Corp-——Com stk $18,000,000 auth - 
Pref stock (a & d) 7% cum $18,000,000 authorized -_ 
let M & Collat Tr sink fd bonds $30,000,000 red 103 gaxc* 


-“-—-s-—--—--. «- 





| 
| 


Outstanding | 








1! $6,000,000 750) 
see text é 
3,500 ,000 | SZ 

| 20.000.000 15 i1n 192! 

5,000,000) 20 tn 1929) 

2 
pf 


Oct 1 1920 
Oct 1°20 1% 
tiNov 1 1930 
) Dec 31 °20.10%' Findlay. Uhio 
) Nov 15 20 4%\iNew York 

LO 1. »,035) 101n 1929 Oct 30 20 2% )\Checks matied 
»5.§00)'6 to 1929 . Jly 1 1920 3% do 

52 ' 2 3 iffice |i 


_ -—_—_—— 


i 
$3 
7 % 
| New York 


th 


w 
a i, ga 


1920 3% 
Apri 21-A -¥ ‘28 
July | 194 
Oct 25°20 5 


Oct 15°20 1 449,\Bankers Tr ©o, 
May 1 1932 do 


First [Tr & 8S B. Chicago 
New York and Chicago 
See text 


anol 























REPORT.—For year ended June 30 1920,in V. 
1919-20. 
_ $2,668,299 


111, p. 985, showed: 
1918-19. 1917-18. 
$535,603 $336,691 
66 586 79,030 91 553 
259,605 


For 3 mos. ended Se] pt. 30 1920: Net profits after Fed. taxes, $343 535; 
pref. divs., $15,122; com. divs., $129,802: surplus, $698,6 


OFFICERS.—Chairman of Board, J. W. _ ake: Pres , D. Hastings 
V.-Pres., Dubois Young; V.-Pres.. Sec. & Trea A. von be oo rell. N. y. 
office, 25 Broad St.—(V. 111, p. 697, 985, 1374. ‘1856, 1954.) 


HYDRAULIC STEEL CO. (THE).—Incorp. in Ohio on Dec. 2 
and took over the business, assets and liabilities of its predecessors, The 
Hydraulic f ressed S‘ eel (‘o. and the subsidiaries of The Hydraulic Pressed 
Steel Co. the Canton Sheet Steel Co., the Cleveland Welding & Mfg. 
Co. and ‘the ‘hyde aulic Steelcraft (o., which concerns were engaged in 
manufacturing hydraulically pressed steel products, &c. The company is 
directly engaged in manufacturing and fabricating and buying and selling 
and dealing in steel, and is authorized by its charter to do the same with 
other metals and metal products, as well as all other things which may be 
incident thereto. 

Capital Stock.——Preferred, 7% cumulative convertible, 
outstanding, $6,000,000; par value, $100. Common, 
shares, outstanding 2%5,.336 shares, no par value. There are 13: 000 1-3 
shares reserved for conversion of preferred stock. Pref. stock is pref. as 
to assets as well as to dividends and is redeemable at 102%. Convertible 
into common stock at $45 to Apr. 1 1921 and at $50 thereafter. A semi- 
annua! sinking fund of $150,000 commences Jan. 1 1922. Pref. stock has 
no voting power. 

Dividends .—Initial div. of 75 cents quar. paid on common stock on April | 
1920; same ee pos — 30 1920 and Oct. 1 1920 

Notes.—See V. ». 1857. 

Repori.- — 4 A I income account, year ended June 30 1920: Net 
sales, $17,679,580; mfg. profit, $32,603,775: gen. expenses, &c., $1,210,778: 
interest, $219,813: prov. for Fed. taxes (1920), $153,000; prov. for profit 
sharing, $87,000; pref. divs., $295,527: com. divs., $581,909; net profit, 
$55,746. V. 111, p. 1657. 

Officers.—-Chairman, A. W. Ellenberger; 

f,. Pettee. Office, 


Net profits afte r taxes _- 
Pref. divs. (7% per an: yum) - 
Common divide nds 


1919 


authorized and 
authorize “<d 500 000 


Treas., 
Cleveland, 


Pres., J. H. Foster: 
1. Hayslett; Sec., H. Llumin: iting Bldg., 


Ohio.—(V. 111, p. 1857, 1657.) 
IDAHO POWER CO.—<(\V. 110, p. 2661; V. 111, p. 194, 498.) 
ILLINOIS NORTHERN UTILITIts CO.—See Elec Katiway” See. 


ILLINOIS PIPE LINE CO.—ORGANIZATION. —saserparanns in Onk 
on Nov. 30 1914 and took over as of Jan | 1915 the pipe line owned by Onin 
Oll Co., extending from Wood River. tll.. to Centerbr dge on Peunsylvania 
New Jersey boundary line, about 900 miles, joining at that point the line 
of the Standard Ol! Co. leadiny to the Bayonne age (4 The line alao 
reaches the Solar Refining Co.'s plant at Lima, O Also has line frorp 
Martinsville. lil., to Preble. 182 miles. Stock, $20 .000 ,000, all distributed 
among stockholders of Ohio Oil Co. V. 99, p. 1678, 1913: V. 100, p. 144. 
LATE DIVIDENDS.— 1916. 1917. 1918. 1919 1929. 

Per cent 5 39 22 is 

In 1920: June 30, 8°; Dee 31, 10% Bal. sheet Dee 31 1919 shows 
surplus $1,300,777, against $592,128 Dec. 31 1918 

Pres., W. A. Miller, Lima, O; V -P. & Treas.: W. E. Badger: Sec , O F 
Moore, Findlay, O —(V. 108, p. 883, 2128; V. 111, p. 2047.) 

IMPERIAL OIL LTD. OF CANADA.—(V. 109, p. 891, 
1465, 2076, 2443: V. 110, p. 265, 1746.) 

IMPERIAL TOBACCO CO. OF GREAT BRITAIN, ETC.—‘\V. 
p. 875, 974, 1092, 1646, 2661; V. 111, p. 


INDIAHOMA REFINING CO.—(V. rey p. 498, 1476, 1857.° 
INDIAN PACKING CORP.—ORGANIZATION .—Incorp. 
ware, July 22 1919. Owns all the stock of the Indian Packing Co., the 
Green Bay Packing Co., and the New England Supply Co. Engaged in 
the manufacture and distribution to wholesale grocers and for export a 

full line of canned meats. 
Diridends.—An initial dividend of 25 cents per share was paid Oct. 14 
1919; same amount paid Jan. 14, Apr. 14 and July 24 1920. 
DIRECTORS.—Frank L. Peck, President; Hugo R. Heymann, Vice.- 


President; Geo. B. Gifford, Treasurer; John M. Clair, Secretary and Nathan 
J. Miller, office Green Bay, Wis.—V. 109, p. 481. 1083. 


INDIAN REFINING CO., INC.—(V. 111, p. 798, 1088, 1954.) 


INDIANA a Asi Neve FOAL CORP.—See Chicago & Eastern IlIlin- 
s R. R. and-V. 110, 

gag yn PIPE LINE oar \ pieacomeeennee &O .—Incorporated in 
Indiana in 1891. owas pbs lines in Stateofindiana. Formerly controlled 
by Standard Oil Co. of J., but segregated in 1911 

DIVS.—-..- 1912. 1913. 1914. 1915. 1916. °17. ‘18. 
Regular 20 32 27 16 16 16 16 
Extra . _ | F 4 - 4 

Feb. 1920 paid 4% regular and 4% extra. May, Aug. and Nov. 
paid 4% regular. 

REPORT .—Report for oe. 


Profits for year 


1275 


110, 


in Dele- 


"19 
16 


1920. 
16 


4 
1920 
year 1919 in V. 110, p. 768. 

19. 1918. 91° 


1916. 
& I. 146,233 $1,454, 154 $1,300,836 
Dividends _ ___- (2 1)1050 ,000 (24) 1200.000 (18)900 ,000 
Balance, surplus $73 685 $96 233 $254,154 $400,836 

OFFICERS.—D. 8. row iy Pres.; R. A. Miller, V.-Pres. & Gen. 
Mer.: George Chesebro, Sec.: ee . Livingston. Treas 

Main office, Huntington, ind. N. Y. office, 18 B’way, N. ¥Y.—(V. 110, 
p. 768, 1294.) 


INGERSOLL-RAND CO.—ORGANIZATION.—Incorporated tn N. J. 
June } 1905 and acquired [ngersoll-Sergeant Drill and Rand Drill companies. 
Owns plants at dye - et . J., Kaston and ~ ge age Pa., and Painted 


Post. N. Ree V. D. i17 s also V. 84, p. 867; 
dian Co., V. 105, Pp. $04. 


STOCK .—Authorized issue, $15,000,000. 
V. 91. p. 719, 1028, 1098, 1388, 1515, 1632; 93. p. 874; V. 96. p. 139, 
1232. Common stock was tu in April 1610 be 20% 3. dividend 
In Dec. 1916. there being $10,231,035 stock outstanding, $750,000 n 
stock was offered to employees at 200, payable out of wages. V. 103. p. 2240 

DIVIDENDS— I1911. 1912. ‘13. °14. '15. '16. ‘17. °18. °19. ’20. 
Common cash _..% 5 5 15 50 30 10 10 10 

do stuck...% 25% .. 25% ‘eb Ze” 2 


. 85, D. 465. Cana- 
Vv. ww Dp. 255. 440, 1439; 





On Dec. 29 1915 pald 10% extra tn cash as shown aod in ar 1916 30% 
in cash and 29% In com. stock. On Dwe 28 1916 20% cash. 1917 April, 
20%: Dec.. 10%. 1918, Apr. 30, 5%: Oct. 31, te - 1919, au: 30. 5%. 
July and Oct. 31,2%%. 1920, Jan. 31, 2%%: Apr. 30, 2% %: July 31, 
2%%: Oct. 30, 2%%. 

REPORT.—For year 1919 shows: 

1919. 1916. 
$7 925, 156 
619,539 


-\j-— 
-] 


DON Om: 
SUS wor 


Total inc ome 
Depreciation __ 

Reserve for Federal taxes 
Bond interest, &c. 

Div. on pref stock (6%) 
(Common (cash) divs____ d 
Common dividend rate. %) y¥(30% 


Bal., sur. or def___sur.$3.775,794 sr32.416,074 sr$1 .769 667 sr3$3 835,498 

y Also paid a common stock dividend of 20% ($1, 693. 839) April 1916. 

Total surplus Dec. 31 1918, after adding surplus of $739,928 from con- 
solidation of subsidiary company, $10,$41,120. 


PRICE RS —Chairnan Wm L Saunders Pres George Doubleday 
Ist. V-P.. Wm. R: Grace; Sec., Fred. S. Overton: Treas... Richard D. Pur- 
cell. Office, 11 Broadway.—(V.110, p. 171, 2197, 2295.) 


INLAND STEEL CO.—ORGAN .—Incorp. tn Delaware Feb. 6 1917 as 
successor of Ulinols company, tncorp. in 1% 3, and owning (a) at Indiana 
Harbor works with a capac ity of 1.090.000 tons of steel p.a and also by-prod- 
uct coking plant (6) at ¢ *nicago H-izhts a finishing mill producing about 
50.000 tons of steel per annum. tn April 191? purchased 2.000 acres of 
coal land 14 miles N. E. of Pittsburgh V. 104, p 144% 

STOCK .—Auth , $30 000.000: untesued, $5.900 00% exchanged for stock 
of old co., $250 for $100, $25,000,000. V. 104, p. 168. The stockholders 
on Jan. 27 1920 voted to reduce the par value of the capital stock from 
$100 to $25 a share and to exchange four shares of new stock for each share 
held. The proposal to reincorporate in Illinois and to recapitalize, making 
the shares of no par value, was laid over for future consideration. 

DIVIDENDS.—1917, Mar., 5%: June 1917 to Mar. 1920. incl., 8% 
p.a. (2% Q.-M.). In June, Sept. and Dec. 1920 paid a div. of 75c. a share 
(3% onthe new $25 par value stock. Extra dividends: In May 1911, 1912 
and 1913, each 3%. 

BON DS.—ist M. 6s of 1908. See V. ‘ 
$10.000 000 pusp- Subject to call at 103 & int., allor part. Annual sink- 
ing fund 4% of egate amount issued except on first $2,500,000, for 
which the 4% sinking fund begins in 1928, the ist M. 6s being retired 
$150.000 yearly in meantime. V. 95. p. 1744: V.97. p. 953: V. 100, p. 645. 

REPOR T.—For calendar year 1919, in V. 110. p. 

Calendar Years— 1918 1916. 
xNet COPE... ccced<e $6, $30, 146 $14,573, 512 $21, 340. 783 $11,241,046 
Other income 124,431 


“A 
eo ©. 
bho = ga 00 SO 

~AYUNinor 
Cor Oe OOO 
CO WO Urty bY 


w 











87. p.1162. Exten. & Ref. Mtee., 


9609 ). 











Total income 
Depreciation, &c 
Bond interest 
Federal tax 
Dividends 


$6 830,146 $1- 


2 $2 
1 424 052 2 


539 


5 

»é 
340,981 25 436 54 375450 
000 8.500.000 
1999820 


060 ~ 799,908 
Balance, surplus $3,063,553 $3,165,489 $8,535,248 $9,650,878 


x After reserve for Federal and other taxes in 1919, but before taxes in 
previous years. 

Chairman, L. E. Block; Pres., P. D. Block: V.-P. & Sec., E. M. 
Treas., W. D. Truesdale.—(V. 110, p. 470, 565.) 


INSPIRATION CONSOLIDATED COPPER CO.—ORGANIZA- 
fLON.—Incorp. in Maine Dec. 18 1911. Owns 4,216 acres, of which (a) 
1.870 for mining lands, and (0) 2: 346 for mill site, tailings, disposals, water 
Sipply, &e. Produces about 18 000 tans perday. Companys bonds have 
all Sean paid off. Owns % of the outstanding 16.320 shares of the stock 
of the Arizona Oil Co. Acquisition of Warrior property, V. 110, p. 2295. 
Suit to recover taxes, V. 111, p. 1570. 


WIVIUENDS.—Ao initial div. of 64%% ($125 per share) was paid 
re l oe Juiy 1916 to Jan. 1919. incl., 10% quar.. also July 30 1917. 
L a d Red Cross contributions. V. 104, p. 2556: 107, p. 2479. 

ty Bog 1919 the qearverty dividend declared payable April 28 was reduced 
- $1 50 (7%%): to Apr. 1920, 74%% quar.; in July and Oct. 1920 paid 5% 

Production (lbs.)— 1920. 1919. 

7,009,090 7,000,000 


October 
68,900,000 64,500,000 
REPORT .—Fiscal year ending Dec. 3] 1919, in V. aa p. 1639: 917 
] — 


1919. l 
Copper produced (lbs.)_.._......--- 78,038,306 98,540,041 80,566,9 
Sales of copper_______.______-------$11,045. 222 $17,516,323 $21 23. 2 
Operating expenses 9.615.367 10.739.579 
Admin. expenses and Federal taxes_- 272,523 1,065,743 
Other income 237 .698 290,063 


Interest paid 

Dividends 9,455,736 9,751,228 
($8) ($8 \ ) 

348,633 750,000 750, 000 

ma 3 .905,173 def1 ,226,573 surl ,329, SOS 


3.412cts. 11.259cts. 19.439¢ 
Pres., C. F. Kelley, N. Y.; Sec. & Treas., J. W. Allen.—(V. 111, p. {94. 
697, 1088, 1570, 1857.) 


ae er AL ABRASIVE CORP.—V. 109, p. 1083, 127s; V. 
» Dp . 


ei ERS ATIONAL AGRICULTURAL COR PORATION.—ORGANIZA- 
TION ncorporated on June 14 1909in New York. Owns one-half of the 
stock of the Kaliwerke Sollstedt Gewerkschaft, owning potash mines at 
Solistedt, Germany (having sold one-half with an option outstanding in 
Jan. 1912 on the remaining half), Prairie Pebble Phosphate Co., Florida, &c., 
a de epost in Tennessee and fertilizer factories in various States. 
p. 1516. 1450: V. 92, p. 1181: V. 94. 1768: 97, p. 1895: 
V. 109, p. 1699. Had contract till Dec. 31 1920 with the Tennessee Copper 
Co. for sulphuric acid, but in Mar. 1920 it was reported that a new contract, 
woume iy? 31 1923 and modifyin ery 4 contract, had been made. 
» BBO. 419; V. 108, p. 2437: J 932, 1581. Stock increase, 
v 92 0 559. 1131, 1181. RA: Gales 93, p. 287. 231, 1197; V. 94, 
p. 70, B82. Properties owned, &c., see application to list, V. 100, p. 138. 
Tew construction, &c., V. 111, p. 1274 











Adams; 


Depreciation 
Balance, surplus or deficit 
Net cost of producing copper 
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MISCELLANEOUS COMPANIES | Date Par Amount | Rate | When | Last Dtvidend | Places Where Interest and 
a [For abbreviations, &c., see notes on first page) | Bonds | Value Outstanding} % Payable | and Maturity Dividends are Payable 
international Cotton Mills—Com stock $5,000,000_____- | sane $50) $4,758,733 See text | Q—M 'D 1°20 $1.! B ton, Old Col Tr Co 
Pref 7% cum red 105 for 3 years. then 115 ($10 000.000) | i ee] 100; 5,000.000'7 in 1920 Q—M IDec 1°20 £342 - do do 
10-year sinking fund notes $5,000,000 all sold call__OB.c*| 1919 | 500 &c| 5.000.000) 7g |\J & J'Dee 1 1929 do do 
International Fur Exchange—Common stock 160,000 shs| ___. | None 80,000 shrs/_______. ES eee be ee l s@costianaascakbenadee 
eferred (a & d) 7% cumulative call 110 $5,000,000____| ___- 100; 2,500,000 See text | Q—J /Aprl 1920 134|___....--------------- 
me = ny 790 oa a orn ae ow SOT a: ib7a vi fia 9.0) UU |See text | Q—J 15 Oct 15 1920 134|Checks mailed 
7 cum. $109.000.000, : »—p. 1574) _.-- !' 60.000 .000: 7 | Q—M [Dec % |Checks 
Internat Harvester Corp.—See Int. Harvester Co. 5 | | | | atin wei aad Ps eee oer 
ey ed ae ae SOU aN - — eee 100) FF BPR PR Loe, eee - Caatea? eae Sates a -<- 
4 % cum $60,000, . B 1309, 1370)...| .... (00) 51.725.5)0\See textiF & A! See text York Ci 
ist M & Col Tr $50,000,000 callable at 110 & int_______- N 1916 500 &c) 38,250.000) 6g A & O/Oct 1 1941 voi Rabanne yin eonceene 
oe - ovenee ae , " | , | | Fantes 
Oceanic Stm Nav)|Ser 1 sf £125.000 yrly, call at par_......| 1908 £100\, £1,865,000 4' J&D303 9 | 
ist M debents|Ser 2 sf 5% or 2125-000. call per 2272272) tesa | £100) (40 Se wane | Ss 


D 30 June 30 1943 do 


} 
} 
} 


| 





BONDS.—Of the Ist M. and coll. trust gold 5s, $13,000,000 were issued 
the remaining $17,000,000 are issuable for not more than 75% of the 
cost of acquisitions, improvements or betterments, securities of other com- 
panies and general corporate purposes (the last-named to a maximum 
amount of $4,000,000, until $21,000,000 are outstanding, and thereafter to 
& maximum amount of $2,000,000), but only wher the consolidated net 
income for the fiscal year next preceding shall have heen three times interest 
charges. inc!. bonds to be issued. Annual sinking fund equals 24% of all 
bonds outstanding: May 1 1914 to June 1920, $3,523,100 bonds were pur- 
chased and retired ($404,500 in 1920); leaving only $9,476,900 bonds in 
hands of public. V. 94, p. 1767; V. 95, p. 1211; V. 96, p. 1632; V. 98, P. 
1463; application to list, V. 100, p. 138; V. 102, p. 255; V. 104, p. 2347: 
V. 108, p. 1824. 

Kaliwerke Sollstedt Gewerkschaft has outstanding mortgage bonds for 
6.000.000 marks, dated June 18 1912. Independent Phosphate Co nas 
out $389,000 bonds pledged under mortgage. Endorsed notes of jointly 
owned corporations June 30 1920, $235.000. 

DIVIDENDS.—On pref. to Jan. 1913, incl., 7% perann. None there 
after to July 1918, when 14% was paid; to Sept. 30 1920, 114% quar. 
Dividend accumulations Sept. 30 1920, 43%. 

REPORT .—Report for year ending June 30 1920, see V. 111, p. 1274. 
June 30 Gross Net Bond Reserve for Preferred Balance, 

Year— Profits. Income. Interest. Cont.,&c. Diridernd. Surnlus. 
1919-20.$5,735,562 $3,248,712 $491,569 $637,653 $652,775 $1,476,715 


1918-19. 4,734,553 2,845,014 511,097 726,512 x815,969 791,433 
1917-18. 4,504,583 2,726,678 533,237 1,025,171 -..----- 1,168,270 
1916-17. 2,851,408 1,975,173 556,629 i ca 578,4 

x Includes five | yagi J dividends of 14% each. 

Total profit and loss surplus, June 30 1920, $4,073,234. 

DLREOTORS.—Stepnen B. Fleming (Pres.), Albert French (V.-P.). 


J.J. Watson Jr. (V.-P. & Treas.), Waldemar Schmidtmann, E. R. Stet- 
tinius, A. H. Wiggin, J. R. Floyd (Sec. & Asst. Treas.), Daniel E. Pomeroy, 
Francis M. Weld, Everett B. Sweezy and Douglas I. McKay. Office, 
61 B'way, N. Y¥.—(CV. 111, p. 1188, 1274, 1756.) 


INTERNATIONAL COTTON MILLS.—ORGANIZATION.—A Mass 
eorporationa organized on Feb. 6 1913. per plan in V. 96. p. 1232. 1705 
New interests then entered the board with Lockwood, Greene & Co., of 
Boston, as managers. See V. 96, p. 1705; V. 3. po. 1493: V. 100. p. 587: 
V. 106. p. 504. 

Mulis Owned in Fee and Through Controlled Companies. No Spindies 
Owned in fee— Manchester. N. H., 107.496; La Grange, Ga., 9,984; 

_ . — “Si | ihre nr 
Bay State Cotton Corp ($1,209,800 out of $1,212.100 stk owned: 

no bonds)— Warner Cot., Newburyport, Mass., 21.624: Le Roy 

Cotton, Le Roy, N. Y., 19,08), and weli Weaving, 390 looms... 31,704 
Imperia! Cotton Co., Hamliton, Ont. ($521,300 out of $600.000 

bE les ee Pe ee RES 
Oosmos Cotton Co., Ltd., Yarmouth, N. 8. ($470.090 out of $600.- 

M0 stock owned: funded debt i« $201,000)__.__._.___. _ . . 19.508 

Owns all the outstanding ($175,000) com. stock and $189,700 of the 
$817,800 pref. stock of the J. Spencer Turner Co. 

Also owns entire capital stock of Boston Yarn Co., Boston ($100,000). 
No funded debt. 

Also owns a minority interest ($2,000,000 common) of the Mt. Vernon. 
Woodberry Mills, Inc., Baltimore, incorporated Jan. 30 1915, to take over 
the Mt. Vernon-Woodberry Cotton Duck properties, per plan V. 99. p. 898. 
now independentiy controlled. See offering of that co.'s notes. V. 99, 
p. 898, 1218, 1303: V. 100, p. 58, 234, 479. 737, 816. 905. 1262. 209N: V. 
101, p. 373, 697, 927: V. 103, p- 582; V. 104, p. 1268; V. 106, p. 1898. 
Litigation ended, V. 108, p. 1514. 

SJAPITAL STOC K.—The shareholders voted tn April 1916 to reduce the 
per value of the common stock from $100 to $50, thus reducing the outstand- 

g common to $5,000.000, and to issue $500,000 additional pref. stock to 

y the accumulated pref. dividends, which had been in default since Dec 
913. See proposition to pref. shareholders in June 1916 1n V. 102. p. 2170 


DIVIDENDS.—On pref., 1%% pald Sept. and Dec. 11913. None to 
Sept. 1916, when dividends were resumed at the regular rate 1%% quar 
Dec. 1916 to Dec. 1920, 1%% quar. On common div. of 2% ($1 per 
$50 share) was paid quar. from June 1918 to March 1920. In June, Sept. 
and Dec. 1920 paid $1 50 (3%). 

NOTES.—tThe proceeds of the new issue of $5.000,000 10-year notes 
sold in Nov. 1919 were in part used to retire the $4,000,000 2-year notes 
Feb. 1 1920. These new notes are callable, all or part, for first six years 
at 103 and int., then for 2 years at 102, and 101 thereafter. Sinking fund 
not less than $250,000 yearly, to retire 45% of issue by maturity. See 
“Chronicle,’” Nov. 29 1919. Notes and accounts payable as of Dec. 31 
1919, $4,005,207. 


Sales of Finished Goods by International, "7 State, Cosmos and Imperial Cos* 
1919. 1918 1917 


Production, pounds______.-_- Lae 3.128.000 41.061.000 38.575.000 


ee 34 ,202 ,000 881,000 38,587,000 
os: 0 RUC a eee $27 996,866 $28 649,515 $20,091,089 
REPORT.—For cal. year 1919: 

1919. 1918. | 1919. 1918. 

Gross profits.$4,256,960 $5,849,681 |Int. on notes. $239,167 $262,206 


Net profits... 3,353,117 4,487,914! Net co’s prop_$3,023,049 $4,087,752 
Co.’s propor_. 3,262,216 4,349,958 

No provision has been made for Federal or Canadian taxes, 
estimated at $700,000 for 1919. 


DIRECTORS.—Robert F. Herrick (Chairman), S. Harold Greene 
(Pres.), Frank J. Hale (V.-P.), Edwin Farnham Greene, Rodman P. 
Snelling. F. L. Higginson Jr., Boston; F. P. Carpenter, Manchester, 
N. H.; John B. Dennis, John E. Rousmaniere, N. Y.; W. J. Casey, Balti- 
more; Albert L. Scott, Boston; Allan B. Greenough (Treas.). Chas L 


Talbot is Clerk. Office, Boston, Mass.—(V. 110, p. 1285, 1325, 1854. 


2080.) 
INTERNATIONAL FUR EXCHANGE INC.—ORGANIZATION.— 
Incorp. in Delaware Aug. 29 1919. Has acquired the International Fur 
Exchange of Missouri, which in 1916 acquired Funsten Brothers & Co. 
(estab. 1881) and F. C. Taylor Fur Co. ( b. 1871). Business, wholesale 
urchase and sale of raw furs of all varieties. Holds public auctions in 
§ ring, Fall and Winter at its salesrooms in St. Louis, whither dealers from 
all over the world ship both raw and dressed furs for sale at these auctions. 
See V. 109, p. 984. 
CAPITALIZATION .—The Pref. stock is callable at 110, sinking fund 
begins June 30 1920. See offeringin V. 109, D. 984. No mortgage without 
consent of 2-3 of Pref. stock outstanding. Initial dividend of 64 cents for 





the Pref. stock for period from Aug. 29 to Sept. 30 was paid Oct. 1 
1919. In Jan. and*April 1920 paid 134%. V. 109, p. 1278. | 
President,:P.,.F.,Fouke, St. Louis, Mo.—(V. 111, p. 994, 1476.) 


INTERNATIONAL HARVESTER CO.—Originally incorporated 
in N. J. on Aug. 12 1902 and acquired five concerns manufacturing agri- 
cultural machines: Deering Harvester Co., McCormick Harvesting Machine 
Oo., &c. Also has timber lands, coal, ore, blast furnace and steel proper- 
ties. See full description of plants. organization, &c., in Oct. 1918. V. 
107, p. 1574, 1575: V. 108, p. 2038: V. 85, p. 104. Canadian Co., V. 108, 
p. 385. In 1919 acquired Chattanooga Plow Co. and Parlin & Orendorff 
Co. of Canton, Ill. V.108, p. 2437. In July 1920 acquired the Richmond 
‘Ind.) plant of the American Seeding Machine Co., V. 110, p. 2662. New 
plant, V. lll. p 1756. 

In Jan. 1913, in view of conditions then prevailing, it was thought best 
to transfer the business in foreign countries and the so called new lines to 
a separate organization, the International Harvester Corporation per plan 
in V. 96, p. 365, the capitalization, previously $80,000,000 common and 
$60 000,000 7% cum. pref. stock being divided equally between the two 
companies. On Sept. 19 1918 the separate companies were again united 
under the laws of N. J. as the “International Harvester Company” with 
the former capitalization. V. 107, p. 1195, 1104, 1290, 1672; V. 108, p.2038. 

Under the pressure of war conditions the International Harvester Co. 
(the old company) agreed in Aug. 1918 to a settlement of the Federal anti- 
trust suit which it had previously appealed from the decree of a divided 
court, a decree based on the alleged, but unexercised power to dominate 
the agricultural implement trade. This settlement is outlined as follows: 

Essential Provisions of Settlement in Aug. 1918 (V. 107. p. 608, 699.) 

(a) The company to dispose of the harvesting machine lines known 
under the trade names of ‘‘Osborne,”" ‘‘Milwaukee,”’ and ‘‘Champion. 
the trade names themselves, and all patterns, drawings, blueprints, dies, 
figs and other machines and equipment used in the manufacture of those 
ines to independent manufacturers of agricultural implements. 

(b) The company to dispgse of the plants and works at Springfield, Ohio, 
and Auburn, . Y., where the ‘“‘Champion” and ‘Osborne’ lines are 
manufactured. 

(c) If not otherwise disposed of within one year after the war, the before- 
mentioned lines of machines, &c., to be sold at public auction. 

(d) Company to be prohibited after Dec. 31 1919 from having more than 
one sales representative or agent in any city or town in the United States 
for the sale of harvesting machines and other agricultural] implements. 

(e) If, at the expiration of 18 months after the war the foregoing measures 
have not proved adequate. in the opinion of the Government, to bring about 
harmony with the law, the Government to have the right to such further 
relief as may be necessary. 

Following this settlement the Internationa) Harvester Co. of N. J. and the 
International Harvester Corporation were reunited as above stated. The 
preferred stocks being then exchanged share for share, while the common 
was exchanged 1 1-3 shares of the new for each share of the International 
Harvester Co. of N. J., and 2-3 of a share for each share of the International 
Harvester Corporation. V. 107, p. 608. 699, 1104, 1195, 1290. 

The Federal Trade Commission, in Sept, 1920 charged the company 
guilty of unfair competition, V, 111, p, 1088, 


STOOK.—Rights of stock, see application to list. V. 107, p. 1574. 

The stockholders on July 29 1929 ratified the proposal increasing the 
authorized Pref, stock from $§9,990.090 to $100,000,000 and the Common 
stock from $890.900.000 to $130.9000.00¢, The plan provided: (a) that 
$20,000,000 of the new Common and $49,000,000 of the Pref, stock be set 
aside for employees under the stock ownership and profit-sharing plan’ (0) 
that $10.900.900 of the new Common will be used for the payment of 
124% stock dividend on the Common and (c) the balance, $20,000,000, will 
be available for the payment of 214% semi-annual stock dividends on the 
Common stock, the same to be declared on the first days of Jan, and July of 
each year if the directors so decide, V, 111, p, 498, 697, 

DIVIDENDS.—Regular dividends at rate of 7% per annum were paid 
on the pref. stocks of the International Harvester Co. of N. J. and Int. 
Harvester Corp. Dividends at rate of 5% per annum were paid on Inter. 
Harvester Co. of N. J. common stock from 1913 to 1916; 7% in 1917 (5% 
and 2% extra) and two dividends of 1% % each were paid on April 15 and 
July 15 1918, respectively. No dividends had been paid on the common 
atock of the Inter. Harvester Corp. since July 15 1914 owing to European 
war. 

The consolidated company paid its initia) dividend on common stock 
1%% Oct, 25 1918 Jan, 1919 to April 1920, 144% quar,’ July 1920, 1% %° 
Sept, 1920. 12%% in com. stock: Oct, 1920,1%%, 


REPORT .—For 1919 at length in V. 110, p. 1846. - 
Consolidated Income Account of Merged Companies for | gies 1918 one 1917. 








919. . > 
Operating income after taxes__._. ~~. $25,786,197 $31,648,856 $30,417,211 
hee: - FELT Sh iy GES Sy 818 437 882,454 973 821 
Ore and timber extinguishment. ___ 397 ,502 447 ,632 581,486 
Reserve for depreciation. _._...__--. 2,769,406 2,385,94 2,172,146 
Special maintenance reserve_---_- -_- 181,976 219 637 0,996 
Reserve or losses on receivables -_-—__- 607 ,114 999 866 1,163 ,066 
eewes _ 1,000,000 1,000 ,000 ,000 
Approp., employees’ savings plan___  ____-_-- -. 250, 250 ,000 
I e ee 00 ,000 
War losses (p. & 1. deductions)_.___._._ 7,403,033 10,478,000 9,086,103 

Preferred dividends._______-.- ‘ 4,200,000 4,200 000 4, 00, 

Common dividends.___.......-.--- 4,800, 3,800 ,000 2, ; 
a ae _.. $3,608,726 $6,985,325 $7 009 ,593 
Profit and loss, surplus........--.--- $71.645,.388 $68,036,662 #$-------- 


OFFICERS.—President, Harold F. McCormick; Vice-Presidents. Alex- 
ander Legge, H, F, Perkins. A, E, McKinstry, H, B, Utley’ General Counse 
Wm, D, McHugh: Sec, & Treas,, George A, Ranney’ Comp,, William M. 
Reay, General office, 606 So, Michigan Ave,, Chicago,—(V, 111, p, 9 
498, 697, 798, 1088, 1756,) 


NTERNATIONAL MERCANTILE MARINE CO.—ORGANIZATION, 


I 
&C.—Formerly Taternat. Nav. Co., acquiring in 1902 (per plan, V. 74. 
p. 888, 941, 1093: V. 75. p. 1089. 1305). entire cap. stock of White Star, 
Am 


can, Red Star, Atlantic T rt and Dominion Line and in the 
Leyland Line, £587 ,030 of the £1 414.350 5% cum. pref. stock and £1.184.- 
630 of the £1,200.000 common stock, V, 102, 2089. The Atlantic 
of the £10 preference 


Transport Co, in July 1920 purchases at par 40,000 





Line, , _ DBD. BOE. uring 1919 acquired, 
Navigation Co,, Ltd,, and the Shaw, Savill & 


shares of the Leyland 
through the Ocean Steam 
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INDUSTRIAL STOCKS AND BONDS 


(Vou. 111. 








MISCELLANEOUS COMPANIES Par 


Date 
[For abbrevtations, &c., see notes on first page] | 


Amount | Rate | 
| Payable 


When Last Dividend Places Where Interest ana 
and Maturity | Dividends are Payable 





| 


Internat Motor Truck Corp—Com stk 320,000 shares auth 
lst pref (a & d) 7% cum $10,921,900 auth call 110 
2d pref (a & d) 7% cum $5,347,800 auth call 105 
(The international Vichel —-Comuwunu svwuock 350,000,000 auta) 
Preferred stock (a & d) 6% non-cum $12,000,000 auth.__ 
International Paper— , 
Stock common $20,000,000 
Preferred (not as to assets) 6% cum $25,000,000 
lst & Ref M 5s $20,000.000 af call 102% Se 
conv) Baxxxc* 
Gons mtge $10.000,000 g red 2% sink fd(V 80.p 1482) Eq.xc* 
Other divisional issues, see text. 





| Bonds Value Outstanding % 


} 
} 
: 
i 


ct 1°20, 
Oct 1 '20, 
Mar i 1¥I19 


1% Guaranty Trust Co, N Y 

l d d 

Z 
Nov 1 120 1 

1 

l 


44 
| a % 9) 0 

.60U See text Q—™M % Bankers Trust Co 

C0016 in 1920, Q—F do do 


920) 
240, 


900| 
000, 


Inly 11899 
§ in 1920, Q—J Oct 15°20 


5¢ J & JJan1 1947 
5g J & J Jan 1 1935 


a 
% 
4% 


Checks maliled 
do 


Bankers Trust Co, N Y 
Metropolitan [rCo, N Y 


| 
| 





Albion Co,, Ltd,, practically all of the stock not already held of the Georg ° 
Thompson & Co,, Ltd, V,111, p, 387, Securities owned in 1919, V, 198 
p 2327, In Nov. 1916 joined in purchase of N, Y, Shipbuilding Corp, 

, 103, p, 1891° V, 105, p, 387, 

On June 30 1920 the company’s fleet comprised 196 ships, having a gross 
tonnage of 1,013,993 tons, Tonnage under construction on that date 
totaled 267.390, The passenger and freight steamers under requisition by 
the U, 8, Govt, were returned during the latter part of 1919. Five of te 
company’s ships were equipped as oil burners during 1919, 

In Oct. 1916 the company’s financial position having been vastiy im- 
proved ying | to the war, a reorganization was effected without foreclosure 
per plano in V. 103, p. 582, 668, 1214, 1985, the funded debt of the Inter. 
national Co. being reduced by 330,729,000 and its direct interest charges 
from $3,248,330 as of Dec. 31 1914 to $2,369,820. V. 105, p. 387. The 
yo left entirely undisturbed the existing common and preferred stock. 

. 103 p. 1214. The American International Corp. (V_ 103, p. 2338: V 
106. p. 90) in 1916-17 acquired a considerable amount of the capital stock 

The shareholders in June 1919 voted not to dispose of the British mid 
See official data bearing on this matter but of general interest in V. 108, 
p. 883, 1393, 2128, 22145, 2333, 2437, 2531. 

The stock trust certificates for the pref. stock were exchanged for defini- 
tive stock in Dec. 1919. | 

Divs. on Pref. Stock Since Jan. 1 1917— 1917. 1918. 1919. 1920 
Regular dividends, now F. & A 6 6% 6% 6% 
On accumulations 10 5 15 text 

Payments on preferred dividend accumulations in 1920, Feb, 2, 5%’ 
Aug, 2, 5%°* leaving unpaid 42%. 

BON DS.—First M. & Coll. Tr. Sinking Fund bonds dated Oct. 1916. 
and due Oct. 1 1941. but subject to prior redemption oa any int. date a! 
110 and int. on 4 weeks’ notice. Sinking fund aot less than $409.099 per 
annum beginning in 1917, and proportionately more if more than $49,9090.- 
000 bonds are issued. Total auth., $50,000,000. Present issue, bearing 
6% int., $44,090,000. Remaining $19.999.000 reserved for future 
use under restrictions to meet not over 85% of the cost of additional ships 
equipment, &c.. and for improvements and betterments of the Popercy 
Int. rate not to exceed 6% and callable at not over 110 andint. On Dec. 3! 
1919 $500,000 of the $40.000.000 remained in treasury, and $1,251 ,000 
had been retired by sinking fund. V. 105, p. 387. 


SUB, CO, BONDS,—Oceanic Steam Nav, Co 4%% debentures’ on 
Dec, 31 1919, $9,049,615 were outstanding: see V, 87, p, 1091° V, 99, p, 292° 
V, 102, p, 2170° V, 105, p, 387, £2,890 Leyland Line debentures, due 
Dec, 1 1921 (cash deposited far these). 


ANNUAL REPORT ,—For calendar year 1919, in V, 111, p, 387: 
Combined Income, Incl. Sub. Cos., 100% Owned, and Fred. Leyland & C». 
1919. 1918. 1917. 

Gross earnings (after providing for 

British excess profits duty), also 

miscellaneous -_________~- ...-----$86,693,021 $38,042,093 $60,027,257 
Gross oper. exp., inci. U. S. war taxes, 

British income tax, also int. on de- 

benture bonds of subsidiary cos___ 62,005,213 20,507,389 41,188,379 


—_——— —_ — a - ee ——_—. ——__——» -—— —_ 


Net earnings__________.________.$24,597,898 $17.534,704 $18,838,888 
Interest on I. M. M. Co. bonds___.. 2.399.232 2.336,398 2,392,841 
Depreciation on steamers___________ 5,225,664 3.705,3822 4,394,595 
Preferred divs. I. M. M. Co____(21%)13,448,530 (11) 5689,895( 19) 9827 ,845 

Net result_._........___._._._... $3,614,282 $5.803.270 $%2.343.697 

The foregoing statement represents earnings of steamers directly operated 
by the International Mercantile Marine Co., together with earnines of the 
subsidiary companies (largely British , of which the entire issues of capital 
stock are owned by the International Mercantile Marine Co., except 
Frederick Leyland & Co., Ltd., of which company about 42% of the pref. 
shares and 98% of the common shares are owned by the I[nternational 
Mercantile Marine Co. For proper comparison with result; of previous 
years the earnings of the British companies have been converted at $4 85 
per £ sterling. 

Note.—The British excess profits duty on earnings in excess of the aver- 
age earnings of any two of the three years previous to the war was increased 
ap 3000 race 50% to 60%, and in 1917 to 80%. but in 1919 was reduced to 

O- 


——.» 


DIRECTORS.—G. J. Baldwin, H. Bronner, P. A. 8S. Franklin, J. 31: 
Perry, Charles H. Sabin, Frederic W. Scott, Donald G. Geddes. John W- 
Platten, Charles A. Stone, Frank A. Vanderlip, Thomas B. McAdams, 
ae P. Morgan and Charles Steele. Pres., P. A. S. Franklin: Treas., H. G. 
Philips: Sec., E. E. Parvin. N. Y. office, 9 Broadway.—(V. 111, p. 299, 
387, 1955.) 


INTERNATIONAL MOTOR TRUCK CORP.—Incorp. Nov. 8 1915 
in N. Y. asa result of the refinancing of the International Motor Co. of 
Delaware. Acquired approximately $8,000.000 of the assets of Wright- 
Martin Aircraft Corp. in Dec. 1919. Plants are located at Allentown, Pa.; 
Plainfield, N. J., and New Brunswick, N. J. 

CAPITAL STOC K.—The N. Y. Stock Exchange authorized the listing 
of temporary certificates for 70,777 additional shares of common stock. no 
par value (auth. 320,000 shares), on and after April 27 1920, on official 
notice of issuance as a stock dividend, and 141,554 shares of said common 
stock, upon official notice of issuance and payment in full. or in exchange 
for outstanding subscription receipts, making the total amount applied for 

108 shares of common stock. 

The stockholders on April 27 1920 (a) increased the auth. common stock 
from 80,840 to 320,000 shares, no par value; auth. (b) the declaration of 
100% stock dividend (70,777 shares of common stock) on May 11 to holders 
of record May 7 at rate of 1 share for each share of com. stock so held. 
(c) Authorized the offering of 141,554 shares of common stock to common 
stockholders of record May 7, pro rata at »50 per share, at the rate of two 
shares for each share of common stock held. 

The cash received from the 141,554 shares is to provide funds to pay off 
the floating debt. amounting to about $2,500,000, to provide for the erection 
of a storage building at the Allentown plant at a cost of about $300,000 and 
to supply additional working capital to increase inventories and thus meet 
the requirements of expanding business. 

Dividends ,—Initial divs, of $3 50 per share on both First Pref, and Second 
Pref, stocks were paid in March 1920, Dividends of $2 33 per share were 
yo July 11820, ‘These dividends covered the four months ending June 30, 

n Oct, 1920 paid 144% quarterly on both classes, 

REPORT.—For cal. year 1919, in V. 110, p. 1084, showed: Sales, $22,- 
143,698; gross income, $3,229,179; net income (after Fed. taxes, &c.) 
$1.983 ,469; 1st pref. divs. (Nov. 1 1{16 to Sept. 1 1919), $841.681; 2d pre 





divs. (Nov. 1 1918 to Sept. 1 1919). $156,376; surplus, $935,412. Report 
for 9 months ended Seot. 39 1620 in V. 111, p. 18d/. 

OFFICERS.—A. J. Brosseau, Pres.: R. E. Fulton, E. C. Fink, V.-Pres.; 
©. W. Haseltine, Sec. & Treas. Office. 252 West 64th St., New York. 
—(V, lll, p, 299, 594, 697, 1665, 1857, 

HE: INTERNATIONAL NICKEL CO.—Incorp.inN.J. Mch.29 1902 
in Sept. 1912 succeeded to [nteraational Nickel Co. and Colonia! Nickel 
Co., per plan V. 95, p. 239, 682. Had previously acquired all stock of 
Sanadian Copper Co., with plant at Copper Cilff, Ont., aad cone Orford 
Cooper Co. of Bayonne, N. J.: control Nickel Corn., Ltd., London and 
Jociete Minitere New Caledonia, &c. 75. p. 1205. 1257. English con- 
tract and ee in Canada; see V. 102, B. 714: V. 103. p. 761, 2432; 
V. 104, p. 2227: V. 105. p. 502; V. 106, p. 1531. Federal Commission re- 
port, V.107.p.29. W 3, V. 197. 0.805. Power development, V. 107, 
p, 2012, New plant, V, 111, p, 1756, 

Large capital expenditures were made for new construction and improve- 
ments in the three years 1915 to 1917 at the mines, smelter, gee plant 
and refinery in the U. S. and Oanada, providing the additional productive 
capacity necessary to meet the increased war demands. 

The new refinery at Port Colborne, Ontario, was placed in opera- 
tion in July 191%: it had cost to March 31 1918 $5,314.091, all paid for out 
of treasury funds: its annual output capacity is reported as about 15,000,000 
lbs. of nickel. V. 108, p 1063, 2237; V. 106, p. 2338; V. 107, p. 85. In 
1918 the [nternational Nickel Co. of Canada, Ltd., increased its authorized 
capital stock from $5,000,000 to $50,000,000 (the issued stock being owned 
by the American company) and took over the assets of Canadian Copper Co. 
with its mining and smelting operations in Canada and the refining opera- 
tions at the Port Colborne plant. V. 108, p. 2236; V. 106, p. 2348. 

Canadian tax retroactive from Jan. 11915. See V. 104, p. 1390, 1902. 


STO 5K.—Shareholders voted Jan 1916 to decrease the par value of com. 
shares, 2ach $100 share being exchanged for four $25 shares. V .102, p.348, 71. 
Divs — 1912. 1913. 1914. 1915. 1916. ‘17. ‘18 °19-'20 
Oommon% 2 10% 10 17% &10stk. 25 23 16 Vext. 

In March 1919 com. div. was reduced to 2%; none since to Sent. 1920. 
Pref. div., however, has been paid as usual. V. 108, p. 1940; V. 109, p. 582. 

REPORT.—Fiscal year 1919-20: 

March 31 Years— 19 0. 1917-18. 1916-17. 
ee. 2) Sere $4. 472 : y §,181,501 $15,979,608 
I Pee 34 x35, 0,129,988 $13,557,970 
Preferred dividends (6%) 534.756 534.756 
Common dividends____-—- 7,948,574 10,010,304 

Per cent (19%) (24%) 


Balance, surplus_____ $2,210,978 $1,204,414 $1,646,558 $2,982,910 

x After reserve for Fed. taxes, depreciation, mineral exhaustion, &c. 

For 6 mos. ended Sept. 39 1920: Gross income, $4,193,975; surplus, after 
deprec., Fed. taxes and pref. divs., $1,994,639. V.111, p. 1857. 

OFFLCERS.—Chairman of Board. Edmund C. Converse, ?res., W. A. 
Bostwick. Sec. & Treas.. James L. Ashley. Office, 43 Exchange Place. 
N. Y¥.=—(V. 111, p. 594, 1756, 1857, 1955.) 


INTERNATIONAL PAPER CO.—Incorp. Jan. 31 1898 and pur- 
chased 25 of the principal pulp and paper mills of the U. S.; see V. 31, p. 
2623; V. 67, p. 428, and V. 69, p. 494. For full description of properties, 
organization, securities, &c., as of June 1918 and earlier dates. see state- 
ments to N. Y. Stock Exchange in V. 107, p. 1575. V. 67. p. 1359. and 
V. 68, p. 726; V. 80, p. 1482. Owns or leases over 4,099,099 azres of 
timber lands in U. S. and Canada. The Continental Paper Bag Co.,4a 
majoritv of whose $5,009,009 stock is owned, has factory at Rumford 
Falls, Me., capacity about 15,999,009 bags daily ¥. wo. DP. 142. ¥. Ge. 
p. 494, 908; V. 73, vo. 789; V. 89, pn. 2524; V. 82, np. 193; Ve 119. ». 2979 

Work was started at Three Rivers, Canada, in September 1919 on a sul- 
phite pulp plant of the company. With the completion of this plant (in 
the latter part of 1921, it is believed), the total proluction of the company 
w.ll be increased to over 1,900 tonsa day. V.109, p. 891,985. Recent 
acquisitions, V. 110, p. 1752. 
DIVS. 1898 1899. ‘00 to '07. ’08. ‘09 to'14. °15. ‘(16 1917-Oc'. 1920. 
Pref. (%). 4% 6 £6 yearly 4 2yearly 2 2% 6yrly(1%Q-J15) 
Oom.(%). 1 None None None _ — 

See below as to pay ment of 33% % of accumulated pref. dividends. Divi- 
dends on common stock not resumed to Nov. 1920. 


FINANCIAL PLAN.—The plan of Jan. 31 1917 (V. 104, p. 553. 1049, 
2121) was declared operative May 121917. It provided for (a) the refuad- 
ing of the bonded debt; (0) an increase in the authorized pref. stock from 
$25,000,000 to $32,500,000 solely against the convertible feature of $7,- 
500,000 of the new bonds, and (c) the discharge of the 3344 '% accumulated 
lividends with 744% in cash, 14% in 6% cum. pref. stock and i2% io 
common stock, 4 for this purpose the remainder of the stock theret > 
fore authorized. . 104, p. 1148, 15945, 1902. 105, p. 1525. On 
Dec. 31 1919, of the authorized $20,9099.900 common and $25,010,090 
pref., there remained in the treasury $196,083) common and $228,735) pref., 
practically all reserved for settlement of the overdue dividend- on the (ap- 
proximately) $2,000,000 pref. stock not assenting to aforesaid plan. De- 
cision handed down in May 1919 holds were, pref. stockholders are 
not entitled to cash distribution. V. 108, p. 2128. V. 104, p. 2121; V. 107, 


p. 1575.] 
20,000.000 First & Ref. 5% Sk. Fd. Mtge. Bonds—See V. 107, p. 1575. 
Series A, issued to retire 6% ‘bonds of parent and ety cos. 
and Oonsol. Mtge. 5s, these Series A bonds (but not the re- 
mainder, Series B) to be convertible from July 1 1919 to July 1 
1922, incl., into 6% cum. pref. stock, par for par_.......-.. ..$7.5900,009 
ens canceled through skg. fund, $335,000; in treasury, $818,- 





— 


Series A bonds outstanding Dec. 31 1919 (see V. 107. p. 1575) .$6.347 000 


Series B reserved to retire Piercefield Co. 5s, paid Sept. 11919 338,000 
Series B issued to the company 4 exchange for Consol. pete. 

5% sinking fund bonds similarly held or immediately issuable 

to the company}, but held in treasury 3,789,000 
Series B reserved under restrictions for extensions, &c 8.373.000 


The $7,500,000 **A”’ bonds were used (a) to retire the following bonds, 
all or woe! pret ed under the mortgage; First Consol M. 6s, d 
Feb. 1 1918, $4,337, ; Consol. M. Convertible 5s, due Jan. 1 1935, 
$1.722,000; Hudson River P. & P. Co. 6s, due Jan. 1 1918. $377.000° Rum- 

32,000, and Piscata- 
be used to retire 


ford Falls Sulphite Co. lat M. 6s, due July 1 1918, $3 
quis P. & P. Oo. 4s, due Aug. 1 1918, $9,000; or (b 
e remaining $769,000 Ist Consols. due 1935 (V. 107, p. 700). 
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MISCELLANEOUS COS.—CAPITALIZATION Date Par | Amount Rate When | Last Dividend |Places Where Interesi and 
\For abbreviations, &c., see notes on first page| Bonds| Value Outstanding % Payable | and Maturity Dividends are Payable 
International Products—Common shares 232,656 auth..| _._- OS OO" SE Pe Cas: cae E RIEL oUt 
Preferred stock 7% cumulative $11,461,000 authorized___] 22-2 $100, $5,997,500} 7 |J & JjJan 10°20 336/222 2lDLIIzTIIIiri2e 
Oe Be IR iiinit okecriniinnoadh neh hn inOn de tmmenihen EE linooteud | PERSE 1... carenntapasigens D3) int Depkcumionadiotoneeall 
Internat Prod SS Co marine equip trust (guar p & i)._Col| 1920 |...----- | 636,000 a. Ge: Cie DAE Milkéwn andtianeneesaiemannh 
lacermational Salt—“Stuck $6.U/7 130 \V WO. p 1025)----.-| =. | 100, 6.077.13016 in 1920] Q—J [Oct 11920 1%) 0-2 oro 
M 2. ; r 5 3 f $290. yrily._Usm Cc 026, 5 
3 Sub diary Companies — ‘held by Public re ia man 5g iA & OQO/Oct 1 1¥d1 fmpire Trust Co, N ¥£ 
ning first morteage gold _.._...-.-.-.-..  etice , | ° ‘ 5 J & J t 92! f . 
Detroit Rock Salt Co. (sub co) 1st M @..22 222 era, ageu | “Sraeen «666 US OS Set ie ee ee 
international Silver Co—Common stock (issued, $9,944,- | 
Stock pret 7% (s &d) $9,000,000 Ussued 88.607 BOO)222=| 2222 | 100, 6.038, 3esle "iw 1035) “OLa | Oet'i730°15%| Oheoks matiod "~~ pone 
oO ) ° ’ ssu , , “e222 ~~ = [ , ‘ ,285 20 | O f 
Dividend scrip (V 76, p 106)_._.__-._--- ‘ihtiihootpehe a ae | 79,764); None Boil! At ei ~ prog: Passport ath eamempiinan iin 
First mtge $4,500,000 s f called at 110 since 1901__N.zc*| 1898 1,000| 2,872,000 6¢ iI & D/Deo 1 1948 Am Ex Nat Bank, N Y 
Debentures $2,000,000 gold redeemable at par______._. x} 1903 1,000| 1,867,000) .6¢ |J & JiJan 11933 dc do 
jaietiats Unit talameicn tan aor ae Oe” te seed ¢ T 
nterstate ectric Corporation—Oom s ° ot ened , , ext ext (Aug 1 ° 
Preferred stock 7% cumulative $1,593,000 _...-......... nae 100, 1,077.190 7 —M Mar 1 ats is Rw EY N y 
jot Lien 6 © om Sas .cal (all only)at 102 & int since Mar’16) 1913 500 &c ea 6 M & 8/Mar 1 1933 Equitable Trust Oo, N ¥Y 
a gg a JIJIiaeacsca-~aecaeleecececeo 4aG coo & -eSe ' 
3-vr gold notes calitill Sept |} 29 at 101 thereafter LOOK-N! 1919 100 &c 261,500 7 h ~~" I New Yo ck and Chicago _ 
Invincible Oil Corp—Stock auth $50,000,000_____.-__ suas 0; 18,273,10))|..-..-. 7 oo er eee, per ware rseyagi tert 
Funded debt and notes see text_____._._-_.-..- ee econ loorqgess! . éeenen a LES CGN AE peenMtpy Meh pices aie coe eh as 
fron Products Corp—Com auth 150,090 shares__________- + ini None 103,949sh|_._____- EK EEE SERN eR AN 
Pref stock 8% cumul conv auth $3 ,000,000_-....--..----| -.-. 100 926 ,3 8 Oe Eee 20 CUNO Ee heneccocnsnscnseumedania 
Island Oil & fransport Costock, (v. t. c.) $30,909 1,000... .| duties 10 22,500 .000) Sinn ce ial ce aac tpn eects chi chet thc Ma ie dan ds is ania ah sea n-an Gh toe arena 
Island Relining Corp 7% &Partic i6-yr @ bunds $6,000,000] 1919 |"160 el 3 Fol bho 7 & eticl 2777“ L hee 18 1929 772722 = 
slan efining Corp— & Partic 10-yr g Duuds $6, VOU) I c 090, 7 SES 5 2 era 1 die in ahaa lai hi 
* Of these $1,702,000 owned by Int Salt Co- | . wees vaielatdiaadl vebieaiie tiie itetie na 

















An annual sinking fund 1% of the total amount of bonds at any time 
issued [plus interest on bonds so retired.}] Oallable at option of company. 
all or in part, on any interest date at 102% and int. V. 101, p. 563. 
Notes payable as of Dec. 31 1919, $8,600,000. 


Bonds of Controlled Cos—. Int. Where patd. Outst'a. Maturtty 
Maurice Lum(PentecostM) M-Sx....-.--.-.---. 99,500 Sept 1 °27 
REPORT .—For 1919, in V. 110, p. 1743, shows: 
Cal. Total Net Bond Federat Depreci- “e Divs. Balance, 
Year. Income. Interest. Tares. taion. aid. Surplus 


$ $ $ 3 
1919__ 7,833,274 367,380 908,166 2,238,433 (6%)1,500,000 2,819,295 


) 
1918 ~- 8,194,884 335,520 1,100,000 1,556,786 (6%)1,500,000 3,652,578 
1917 12,932,173 725,794 2,509,000 1,524,682 (644)1,461,000 6,719,687 
1916 ~ .7,465,827 1.326,98% ......- - 1.518.117 (3%) 784,234 3,836,493 


The total surplus Dec. 31 1919 was $22,252,167. 


DIRECTORS.—A. N. Burbank, Philip T. Dodge (Pres. & Chmn. of 
Exec. Comm.), Ogden Mills (V.-P.), F. B. Jennings, F. N. B. Close, Allen 
Curtis, Chester W. Lyman (V.-P.), R. Pagenstecher, G. F. Underwood, 
H. A. Wilder, Albert H. Wiggin, Wm.D. Russell (V.-P.), Ogden M. Reid. 
an Gor oor) is F. G. Simons. Office, 30 Broad St., N. Y.—(V. 111, p. 
be , . 


INTERNATIONAL PRODUCTS CO.—ORGANIZATION .—Incorp 
in Md. in May 1917 and in Sept. 1919 was establishing itself in the cattle- 
raising and packing business in Paraguay and also in the Quebracho (tanning 
extract business). Owns extensive tracts of grazing lands and quebracho 
forests. V.109,p.1083. The American International Corporation is largely 
interested and owns all the $1,300,000 lst M. bonds. 


STOCK.—The stockholders on June 28 1920 increased the authorized 
capital stock from $7 ,000,000 pref. and 145,000 shares common to $11,461,- 
000 pref. and 232,666 shares common. The stockholders voted Sept. 2 1919 
to increase the authorized issue of pref. stock from $5,000,000 to $6,000,000 
( — $100) and the authorized common stock from 100,000 shares to 135,000 
shares of no par value. V. 109, p. 985, 1529. 


BONDS.—tThe entire issue of $1,300,000 lst M. bonds is owned by the 
American International Corp. The guaranteed bonds of the Int. Prod. 
SS. Co. are callable at 105 and int. and mature $53 .000 semi-annually from 
Jan. 1 1921 to July 1 1926, inclusive. V. 110, p. 566. 

In Sept. 1919 all accumulated dividends on pref. stock were paid up to 

 - , p. 985. In Jan. 1920 paid 34%% on preferred. 
FFICERS.—V.-Pres., Percival Farquhart. N. Y. office, 120 Broad- 
way.—(V. 111, p. 194, 1857.) 


INTERNATIONAL SALT CO.—ORGANIZATION .—Incorp. in New 
Jersey in 1901. On Dec. 31 1919 owned (a) all of the $2,501, capital 
stock and $1,717,000 bonds of Retsof Mining Co., rock salt, and Retsof, 
Livingtson Co., N. Y., which company owns $300,000 stock (entire issue) 
of Avery Rock Salt Mining Co., with mine at Avery Island, La. (this 
stock is in treasury of Retsof Mining Co.): (0) entire $750,000 stock of 
International Salt Co. of N. Y. (with producing plants in New York State 

Watkins, Ithaca and Cayuga), which company owns $1,159,200 
of $1,500,000 Detroit Rock Salt Co. common stock. See statement 
Sept. 10 1917, V. 105, p. 1307; V. 96, p. 852, 1100; V. 96, p. 422. 

LATE DIVS.—1907-14. 1915. 1916. 1917. "18. °19. 1920. 

i none 1%% 4% 64+XR.0. 10 6 6 

BONDS.—Of the 5s of 1¥Ui ($12,000,000 auth. issue), one-sixtieth of 
amount issued to be retired each year by sinking fund and canceled. In 
March 1910 $2,420,090 were retired as the result of the sale of the West- 
ern properties. Of the $8,917,900 bonds issued, $4,797,500 were retired 
-on or before April 11919. V.82, p. 1443: V. 90, p. 852: V. 99, p. 273. 


REPORT.—For 10 months ending Dec. 31 1919, V. 110, p. 1295. 
Feb. Divs. Int.on Expenses Bond sey Bala 
aid. 


nce, 
28 yrs. Suh. Cos. Treas. Bonds. I.S.Co. 


Interest. Surplus 


'19110mo) $685,190 Cr$80,434 $46,019 $170,508 $273,471 $275,626 
1918-19... 613,500 Cr 97,078 59,127 208,790 364,628 78,033 
1917-18.. 1,027,500 Cr 77,287 51,873 210,645 622.906 219,363 

Pres... M. B. Fuller: Sec. & Treas., W. H. Barnard. Office. Scranton 
Pa. te office, 2 Rector St.—(V. 110, p. 566, 1295, 1752; V. 111, p. 
498, 1756.) 


INTERNATIONAL SILVER CO.—ORGANIZATION, &C.—Incor. in 
Nov. 1898 under laws of N. J. and acquired silver-plating properties —se: 
Vv. 67, p. 1160; also V. 68, p. 232, 334, 1024; V. 76, p. 106. Also hasa wel 9 
«terling sliver output. See V. 68, p. 334, as to rights of capital stock, 
gants «kc. V.67, p. 1160; V. 68, p. 1024, V. 71, p. 545; V. 82, p. 990. 


STOCK, &c.—Com. stock issued, $9,944,700, of which $9,259.338 in 
treasury Dec. 31 1919; pref - $6,607,500, of which $578,912 in treasury 


PREFP.— {30 "OS, "i "Rie “ie E> ee Eis “Ea “Oe 1920. 
DIVS. (%)i7% 8 10 9 7% 7 56% 6% 7 

In Oct. 1920 chere remained accumulated dividends of ae 

Also in Jan. 1903 scrip for unpaid divs. (214%) then due, 970,764. 

REPORT for year ending Dec. 31 1919: 

Net. Deprec. Bond Int. 149 Dio. Balance. 

C08 DUD éumeioene ‘“eteiende (7 %)$422 ,002 sur.$1 ,052 ,686 
ee 353.717 net99,529 290,506 (7%) 422,002 def. 449,324 
17.2... - 1.287'120 313.194  293'278 (7%) 422.002 sur. 258.654 
1g16__...- 1.290.454 285.417 296 .52 (5%) 201 630 sur. 407,078 


+ After deducting depreciation, taxes and bond interest. 

Total profit and loss surplus Dec. 31 1919, $4,079,794. 

Pres.. Geo. H. Wilcox, den, Conn.; Treas., G. H. Yeamans, Meri- 
den, Conn.—(V. 110, p. 1085.) 

NTERSTATE ELECTRIC CORPORATION.—(See Map.)—OR- 
oa NERF roN.—Incorp- in Virginia on Jan. 28 1913 to acquire electric 
light, gas, water and ice companies in the U.S. Owns and operates utilities in 
Union Oity and City, Pa., Great Bend and Holsington, Kan., Tren- 
ton and Chillicothe, Mo., San Angelo, Ballinger, Winters, Palestine and 

o, Tex., also transmission lines in Texas, Missouri, Kansas and Penn- 

sylvania. Compare V. 103, p. 941; V. 104, p. 2654. 


OAPITALIZATION .—Stock auth., $1,000,000; common, in $100 shares, 
and $1,500,000 7% cum. pret. also in $100 shares; outstanding common 
$1,000,000; pref., $1,077,100. First lien 6% bonds authorized, $2,000,090; 
outstanding, $1,295,000. Entire bond issue limited to $2,000,000, se- 
cured by underlying bonds and stock in subsidiary companies. Redeemable 
as a whole but not in part on any interest date after March 1 1916 at 102 
and interest. V. 103, p. 1795; V. 104, p. 1804. 

In April 1918 received from the Virginia State Corporation Commission 
permission to increase the auth. 7% cum. pref. from $1,000,000 to 
1,500,000 (par $100).—V. 106, p. 1799. 









In 1917 and 1918 sold $222,299 §6% 2-vear gold notes Auth $1.N00.- 
000. The 2-year notes amounting to $251,590 due Sept. 1 1919 were ex- 
tended to Sept. 1 1922 at 7%. V. 105, p. 1313, 1526, V. 106, p. 2125. 


DIVIDENDS. —Caitial divideni, 1%% on pref. stock March t 1916; 
then to Mar. 1 1919, 7% p. a. (134% Q.-M.); since to Oct. 15 1919, none. 
Common div No.1, 1%, was paid July 1 1916; Jan. 1 1917, 1%: Aug.,1%. 


SU BSIDIARIES.—Controls the entire stock in the following companies 
whose outstanding bonds not owned by Interstate Elec. Corp., include: 

San Angelo (Tex.) Water, Lt. & Pow. Oo. (lst 6s, due 1939, $422,500): 
Great Bend (Kan.) Water & Elec. Oo. (1st 5s, due 1923, $17.09): Laredo 
(Tex.) Water Oo (‘1st 4s. due 1929, $16 999: Ist cons. 4s. due 1932, $92,- 
000; Corry City (Pa.) Electric Light Co. (1st 6s, due 1920, $5,500, and 2d 
44s, $4,900): Trenton Gas & Elec. Co. (lst 6s, extended, $36.000); and 
ist Ref. 6s, due 1937, $73,000); Wayne Township Power Co., Pa.),( Home 
Power Co. (Pa.), Concord Township Power Co. (Pa.), Hoisington (Kan.) 
El. & Ice Co., People’s Gas & Elec. Co., Chillicothe, Mo.; Ballinger Elec. 
Lt. & Power Co., Balilnger Ice Co., Consumers Ice & Fuel Co., Winters 
Light & Power Co. and Palestine Ice Co. 


Eurnings— Dec. 31°18. Dec. 31°19. 
ES ee eee bee oP ope a ye sabe $645,150 $724,446 
ee ING 4 Siwreae ww eacewbi Sdadweawe 443 ,927 519,460 

Et dial sake Al i ee aekie & ou Bina aebalieiaws $201,223 $204,986 


OFFICERS.—Pres., Willard C. Sharp; Treas., W. C. arty, Sec., 
Robet W. Davidson; V.-P., A. E. Fitkin, R. E. Wilsey and M.B. Webster. 
Office, 141 Broadway, N. Y. City.—(V. 108, p. 883: V. 111, p. 78.) 


gt ada ti IRON & STEEL CO.—(V. 109, p. 76, 2268; V. 110, 


INVINCIBLE OIL Oe ae MT AT TON ina June 16 
1919 in Virginia, and acquired (a) entire Capital stock of Invincible Oil 
Co. (Okla.); (2 50.000 shares of Com. stock of Louisiana Oil Refining 
pred a (Vad: | c) Majority of the stock of Gladstone Oil & Refining Co. 
(Okla.). Through its subsidiaries the company ts interested in about 115,000 
acres located in Ranger District, Texas, Okla., bama and Louisiana, 
Present production about 9,000 bbls. daily. Has two refineries of 9,000 
bbls. daily capacity. 


BONDS.—tThere are outstanding $3,900,000 6% secued notes, due 
serially 1921 to 1924; $2,000,000 7% l-year notes, due $200,000 Feb. 20 
1921 and $1,800,000 March 21 1921. 

Income account, 8 mos. ended Aug. 31 1920: Gross earnings, $8,736,228; 
net earnings, $6,157,638. 


OFFICERS.—F. Douglas Cochrane, Chairman; E. R. Ratcliff, Pres.; 
Maxwell Stevenson, Treas.; Samuel Vaughan, Sec.—(V. 111, p. 70, 697,) 


IRON. PRODUCTS dd Pr snag! lua IO anne! May 29 
1919 in Delaware and acquired the Essex Foundry of Newark, N. J. and 
Central Foundry Co. per plan in V. 108, p. 2530. Also has p the 
properties of Chattanooga Iron & Coal Corp. V. 109, p. 1796. Common 
stock listed on N. Y. Stock Exchange in Nov. 1919. V. 109, p. 1796. 


CAPITAL STOCK.—Preferred stock is redeemable at 110 and is con- 
vertible, before Jan. 1 1930, into 1 2-3 shares of com. for each share of pref. 


EARNINGS.—Six months to June 30 1920: Total Earnings, $1,397,566; 
taxes, depreciation, interest, &c., $465,100; pref. divs., $37,044; surplus, 
¢191,962; profit and loss surplus June 30 1920, $1,087,384. 


OFFICERS.—Chairman, Stephen J. Leonard; Pres., Geo. A. Harder; 
Vv .-Pres. & Treas., Stephen Barker; V.-Pres., Jas. E. Hewson; Sec., F. D. 
Griffiths.—(V. 111, p. 1188.) 

ISLAND CREEK COAL CO.—(V. 111, p. 594, 1284.) 


ISLAND OIL & TRANSPORT CORP.—ORGANIZATION .—(See 
Map) .—Incorporated in Virginia in 1917 to pepSuce and transport oil from 
fields bordering on the Caribbean Sea and in Mexico. Through stock 
ownership owns large acreage in Mexico (in the Tampicos) and Cuba. See 
Island Refining Co. below and V. 108, p. 1393. Acquisition of Metropolitan 
Petroleum Corp. and settlement of suit, V. 110, p.1752, 2295, 2492. 

In Oct. 1919, the Massachusetts Oil & Refining Co., a majority of whose 
$5,000,000 Common stock is owned by the Island Oil & Transport Co. 
issued $3,000,000 7% Participating Convertible 10-year bonds, due Oct. I 
1929, and has begun constructing in Boston Harbor a modern refining plant 
with an bnittel capacity of about 1,400,000 barrels of crude oil per annum. 

. 109, p. 1796. 

4 The company controls, by. ownership or! ease, oil rights in the Mexican 
oil fields for upwards of 20,000 acres; 3,000 acres of such property being in 
proven or geologically favorable territory located in the Southern Light 
Oil producing district. In addition to_ the aforesaid 20,000 acres, the 
company controls contracts, options and rights in respect to a large ad- 
itiona!l acreage. The company has a daily production capacity from its 
two wells of approximately 60,000 barrels. 

Island Oil owns 51% of the stock of the Massachusetts Oil Refining Co. 
which is putting up a 5,000-barrel refinery at East Braintree, Mass.— 
V. 110, p. 1752, 2197.) 

Notes.—In Oct. 1920 there were outstanding $1,725,000 6 months and 
l-year 8% notes. The 2%-year 7% notes and the first lien coll. 7% 
notes were paid off at maturity on Sept. 1 1920, the $5,000,000 debentures 
which were pledged to secure the latter issue being released thereby. 

For the year ending Feb. 29 1920 the consolidated gross income from oil 
sales and other sources was $4,187,594; operating expenses and taxes, 
$2,886,842; net income from operation, $1,300,752; interest deductions, 
$468,775; surplus for period, $831,977; written off for ae for amortization 
of debt discount, $248,267; total to Feb. 29 1920, $363,333. 

For the 6 months ending June 30 1920: Gross, $4,140,595; expenses, 
taxes, &c., $2,438.397; charges, depreciation, &c., $375,595; sur. ,$1 ,326,603. 

On May 1 1920 the present daily production capacity from two wells 
approximated 60,000 barrels. The company was one of the first to resume 
drilling after the Mexican Government lifted its drilling expbargo. Five 
wells are being drilled on favorable locations. (V. 111, p. 78, 798, 994.) 


FINING CORPORATION.—ORGANIZATION.— This 
etter MB Sth be in April 1919 under the laws of Virginia as a sub- 
sidiary of the Island oS ‘ceamspere Camperesee, which owns the entire 

ital stock. See statement above. 
oe anean has completed the construction of a 5,000-bbl. refining plant 
at Sarpy. La., 22 miles above New Orleans, and its 5,000-bbl. topping plant 
at Palo Blanco, Mex., is nearing completion. The latter plant is adjacent 
to the sea-loading station of the Island Oil & Transport Corporation. 

The Mexican plant will produce gasoline and fuel oil and the Sarpy plant 
s producing gasoiine, gas oil, fuel oil and will produce coke. 


Dp 
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Date | 
| Bonds | 


MISCELLANEOUS COMPANIES 
(For abbreviations, &c., see notes on first page 


Par 
Value 


When 
' Payable 


Amount Rate 


Last Dividend 'Places Where Interest and 
Outstanding’ % 


and Maturity | Dividends are Payable 





Jefferson & Clearfield Coal & Iron-—Pref stock 5% non-cum 
Second mtge goid sinking fund drawn at 105_.._.Usm.sc° 
Indiana County ist M $2,500,000 auth sinking fund. ..Gx 

Jewel lea Co—O ormmmon stock $12,000,000 =~ 
Pref stock 7% cum $4 000 000 cail 125 & divs 
Ser g notes $3,500,000 (due semi-ann-text) call 101- Cec* 

Jones Bro. Tea Vo Inc (Grand Union Tea)—Common stk 
Pref stock 7% curo call 110 2% ef 1920 

Jones & Laughlin Steel Co—Stock 
lat M $30.000,000 @¢ sf red 105 beginning 1914. FC sc*| 

Kansas City Stock Yds Co of Maine—Com atk $2,500, 000) oa. 
Pref stock (a & d) 5% cum $9,000,000 auth one. % 

Kansas Gas & Electric Co—?ref (a &d) stock cum red 115 .' _... | 
First mortgage ($6,000,000) gold callable (text)._G. vy ell 1910 © 

(Julius) Kayser & Co—Common stock $6,750,000. -....---| -.-- | 
First pref (a & d) 7% cum $3,000,000 redeemable at 120- 
Second opref ‘a «& 4) 7% cumulative $750,000 (see text) . --| 

Kay County Gas Co—Stock $10,000,000 


(x) Including $5,900 In the treasury. 


i896 
1910 © 


i9i9 


1909 | 


i 


00 30.000.000 Dividends not reported 





$1. oan O08 Sin 1920F & A Nov 15 ‘203 


58 & DiJunel 1920 
1, $40. 000 5g & J July 1 1950 do 
12.000 .000 Dividends not reported 
3.640.000 O—J Oct 1 19. 154% |New York 
2,500,000 6 M—N May 1’2! to’22 
10,000 ,QU0U 2 in 1920Q@—J 15 Oct15 20 Tp | 
4,000 .000 7 Q—J Oct 1 1920 a 


N|May 1 1929 


36 Wall 


“t, New York 
oe ao 


»>f iM «& 
Q—F Aug) 1920 11/ 
5 Q—F Aug i ‘20 1% %,'30 State St. Boston. Mass 
7 | a? —J ‘Oct 1 1420 1% |Checks mailed 
52 MW S Mech 1 1422 Guaranty Trust Co, N T 
6. 505 000'8 in 1920 Qs Oct 11920 2%\Guaranty Tr Co, N Y 
1,859,600'7 in 1920 —F |Nov 1 1¥20 1% do ‘do 
100.000 7 in 1920 F Nov 11920 1%) 
Text See text Oct 25 '20, 6% 


19,601,000 





BONDS.—tThe Refining Company has authorized an issue of $6,000, — 
Seven Per Cent. & Participating Ten-Year Gold Bonds to be dated April 
15 1919, and to mature April 15 1929. These bonds in adiition to 
interest are entitled to participate in dividends receiving a pro rata uake 
of an annual distribution of 20% of the net earnings (after deducting sink- 
ing fund requirements) of each calendar year. ‘The bonds are a direct first 
mortgage on the American plant and by the pledge of all the stock of the 
<< gany owning the Mexican plant. V. 108, p. 1393. 

e shareholders of the Island Oil & Transport Corp. were offered the 
right to subscribe for the initial issue of $4,500,000 of these bonds in April 
1919 at 92%%. Thisissue was underwritten by a syndicate, headed by 
A. B. Leach & Co., N. Y. City.—V. 108, p. 1393; V. 109, p. 1465. 


JEFFERSUN & CLEARFIELD COAL &@ IRON CO.—ORGANIZATION 
—Organized under the laws of Pennsylvania in May 1896. See V. 62. p. 
yo8: V. 63, p. 115. Compare Buffalo Rochester & Pittsburgh Ry. 

STOC K.—The $1,500,000 commun and $300,000 of the $1. 500,000 of 5% 
non-curn. pref. stock 1s owned by the Hochester & Pittsburgh Coal . Jron 
Co. (the common mostiy pledged as se curity for its bonds: V. D 

DIVs.— 1901. 190210 1905. "06t0'14. *15-16. ‘17. 48. 

Common, % 01 5% yearly. None. None None None _. 
Preferred. % |— 1897 to Aug. '14,5% yriy— 3% 5 

On pref. in 1920: Feb. 15, 2'4%: Aug. 16, 214 % ; Nov. 15, 3%. 

BON DS.—The final aa O00 ist M. 6s were called for payment on June 1 
1918 at 105.—V. 106, . 2232. In quly 1910 filed mtge. for $2,500,000, 
covering about 16, 000 caren coal lands in Indiana County, Pa., of which 
$1.900,000 issued V. 85, p. Rig V. 91, p. 279. 

REPORT.—Year ending Dec. 31 1919 - V. pio: lp. ab 
Cal. Yr. Gross Net. Tazes. Pref. Di Int.,&c. 
1919__$3,805. 789° $893, O48 (aft. taxes) (5)$75, 000- $404,137 ‘ 
1918_. 8,218,513 2,907,686(aft. taxes) (5) 75,000 581,071 2, 251 ‘615 
1917_. 6, » Ina 161 2 (386, 625 *518,100 (5) 75 000 1,078,780 714.745 

* Includes in 1917 an estimate of the excess "profits tax due June 1918. 
—(V. 110, p. 1864; V. 111, p. 1665. 

JEWEL TEA CO., INC.—ORGANIZATION.—Incorporated in N. Y. 
vec Jan. 14 1916 to take over the Lilinois co. of the same name. Sells coffee. 

i sae a soap, &c. Main offices and plants in Chicago and 
Hoboken 108, p. 2026. Large shipping station leased in Hoboken, 


Surplus. 


N. J. 
CAPITAL.—Pref. stock, ‘e 000,000; retired to Dec. 31 ak * 008 


Divs. Q.-J.; April 1 1916 to Oct 1919, 13%4% quar. (7% 

Jan. 1920 dividend omitted (V. 109, p. 2268.) Common auth., $12, 000. ‘000 
(par $100.) Pref. redeemable at option of directors on 90 days’ notice at 
125 and accrued divs. Property cannot be mortgaged; pref. stock cannot 
be increased without consent of % in interest in both classes of outstanding 
stock, taken separately. 


GOLD NOTES.—The $3,500,000 6% gold notes of 1919 mature in semi- 
ann. (M. & N.) installments of $750,000 in 1921 and $1,000,000 May 192 
but are callable any int. date at 101 and int., but not less than the whole “t 
any one maturity. For protective provisions, see V. 108, p. 2026. The 
$500,000 due Nov. 1 1920 were paid off on that date, despite —s ne 3S 
conditions. See statement by President Durham in V. 111. 

SALES —~40 weeks ended Oct. 2. (1920) $13,452,561: (1919) $12 

REPORT.—For calendar year 1919, af 110, p. 1413, showed: 

191 8 


191 1917. 
$16, th 635 $5,598,496 $15, 847.604 
Net Srofite (see text) loss$1 8 7,203 $695,738 $1,558,351 
Preferred dividends paid_______- (5! CON TOS. 573 = (7)266,895 _ (7) 275, 800 


Balance, surplus, for years_____- def $2,040,776 $428.843 $1,282,551 

OFFICERS. —Pres., Raymond E. Durham: V .-Pres., John Hancock 
and O. B. Westphal; Sec. & Treas., ©. J. Sheridan; Asst. Sec., Harold F. 
Lindley.—(V. 110, p. 769, 1413, 1854, 1977; V. 111, p. 1857.) 


JONES BROTHERS TEA CO., INC.—ORGANIZATION .—Est. as a 
co-partnership in 1872. Incorp.in N. Y. State in 1910 as Jones Bros. Co. 
en ee name adopted in 1916 (V. 103, p. 2346). Ownsin Brooklyn, N. Y 

ot covering afull block Ad ‘sranarion and packing tea, coffee, spices. 
baki ry bee goap. * &c., also does importing and jobbing business at 107 
Front Controls (a2) Globe Grocery Stores, Inc., operating 
142 stores in Pa. - N. Y., J. and Ohio; (6) Grand Union Tea Co. re. 
a me Sompany ¢ products only), through 192 stores; (c: Anchor Pot- 
ery. nto 

STOCK.—Pret. stock (see table above) offered by Merrill, Lyncn & Oo 
in Dec. 1916 (V. 103, p. 2347). No bonds or mortgages without the con 
sent of 75% of the pref. stock: the pref. is redeemable at 110 and after Jan. } 
1920 is subject to a yearly sinking fund of 2%. 

DIVIDENDS.—Paid on pref. stock in full to date. 
of dat C - were paid on common stock Oct. 


At. 


"360 063 





N. 


Dividends of 
15 1917 to Oct. 15 1920 
1920. 1919. 


Month of September. ------ ae 4 748,908 $1,387,339 


9 months ended Sept. 30-- ; ‘ : 307,311 11,929,666 
PORT.—For year ending Dec. 31 1919, in V. ne 4 pt 60 
1919. 


Net profits $604,919 
Reserved for working capital... ___- aps 150.000 


Preferred dividends (7%) 280,006 280,000 
Common dividends %)200.000(1 4%) 150,000 
85,000 73,678 


Excess profits and income taxes_- ~~ _ 
surplus or deficit....___sur.$14,544 def.$48,759 sur.$49.116 





Balance, 
Pres., Harry L. Jones, Brooklyn, N. Y.: Frank C. Terhune, Treas., and 
A. R. Doerle, Sec.—(V. 111, D. 393, 991, 1665, 1857.) 


JONES & LAUGHLIN STEEL CO.—ORGANIZATION. —Incorp. to 
Penn. June 1902, succeeding the limited partnership of Jones & Laughiins 
Ltd. Owns plants and property at Pittsburgh and Woodlawn. “4 miles 
from Pittsburgh; controls ore, coal and railroad properties. V. 93. p. 49 

BON Ds.—The first 5s of 1909 ($25,000,000 of which were Salma 
are secured by all the property owned or hereafter uired and further 
vy pone « of stocks of su laries owning coal mines, orelandsand rallwaye. 
quick assets are always to amount to $8,000,000. while an equal 
amount of bonds are outstanding. Sinking — ual to 1-15th of bonds 

ew . p. 49: V. 92. p. 1503: ve 1387 

OFFICERS. '—Pres., B. F. Jones Jr.; V.-P., Ow. L. King: V.-P. & Gen 
Mer., W. L. Jones; Sec., W. ©. Moreland; Treas., James ©. Watson, and 
Asst. to Pres., O. A. Fisher. Office, Pittsburgh, Pa. —(V. 107 .p.506, 2102.) 


KANSAS CITY GAS CO.—(V. 111, p. 194.) 


KANSAS CITY STOCK YARDS CO. OF MAINE.—ORGANIZA 
TION .—Incorporated in Maine in Dec. 1912 and acquired per plan V. 95. 
p. 1275. about 95% of the $8,750.000 stock of the Kansas City Stock Yards 
o.of Missouri, which owns about 175 acres used for stockyards purposes. 





on which 6% po ogy: oP ee paid for over ao 7enes 
$2,500,000: pref. (p. 5% cum. non-voting $9.06 
except with the consent t of 66 2-3% of the pref. a 
5%, Nov. 1 + Sat "17 and °18 5% vearly: 19 Feb. 1%%: May 14%: Aug. 
= Nov. 1919, 14%%;: w: 1919 to Aug. 1920.1%% quar. Pres., Eugene 
R. Thayer; Sec., L. G. Trickett; Treas., Ww. J. “Pray, Kansas City .— 
WV. 105, p. 1621, 2098; v 106, p. 504.) 


KANSAS GAS & ELECTRIC CO.—Incorp. in Dec. 1909 In W. Va. as a 
consolidation (V. YO, p. 852): also owns entire stock and bonds of 4 ome 
Light, Heat & Power Co. of Pittsburg, Kan., &c. Owns elecuric _— 
ating plant, aggregate capacity 34.430 k. w. . including new 18.000 k 
plant at Wichita The company has 353. 2 m. of his gh voltage Soacunaiadings 
lines and 210 miles of gas mains. Gas customers, 15,001 June 30 1920: 
electric customers, 19,785. Company buys patural gas from Wichita and 
Kansas Natural Gas (o's. See full data, V. 93 170, and V .97.p. 113. 
yay _——— without competition electric light and power and natural 

to Wichita and Pittsburg and electric light and power to Independ- 
qnee. ata Arkansas City, Cherryvale, Eldorado and 15 other com- 
munities in Kansas. The company also supplies at wholesale electric 
light and power service in Parsons and two other communities. Population 
served estimated at 178,000. 


STOCK. Jommon auth., $6.000,000, of which there is outstanding 
$3,000,000, all owned by Amer. Power & Light Co., which see. Pref. stock, 
7% om red. 115, auth., $6,000,000; outstanding with public, $2.339,800; 
par, / 


DIVIDENDS.—dQuar., 


000 on auth.. common, 
No morteage 
Div. on common, 


1% % on pref. stock July 1910 to Oct. 1 1920, incl. 


BONDS (see table).—Redeemable in whole or in part for sk. fd. at 105 
and int. up to Dec. 31 1917, at 104 in 1918, 103 in 1919, 102 in 1920 and 101 
and int. in 1921. Reserved bonds issuable for not over % of cost of 
impte., &c., provided earns. are twice total interest charge on all bonds is- 
sued and to be issued, and provided that net earnings exclusive of earnings 
of natural gas business of both Kansas Gas & Electric Co. and Home Light, 

tieat & Power Co. shall be not less than 1% times the interest charge. 

V.92, p.1439. Improvement fund pera on total amount of bonds out 
March 1 each year as follows: 1% 1913-15; 2% 1916-18: 3% 1919-21. Im- 
provement fund may be used as sinking fund. All bonds acquired for 
sinking fund shall be canceled. V. 107, p. 806. 


REPORT —For calendar years: 
Cal Yerre— Gross. Net. 
$2,667,516 $785,091 
123, 556 434 
767.64: 487, "360 
598,785 


Int., &c. 
$478, 411 
401,800 


Pf. (7%) Bal.,Sur 
$144,491 $162,189 


133,000 174,634 

275,321 133,000 79,039 

1,56 218.012 133,000 247,773 

H. P. Wright: Sec.. "Chas. H. Smyth, Wichita, Kan.; Treas., *Vill- 
fam Reiser. N. Y. office, 71 B’way.—(V. 108, p. 385, 883.) 


a NN DEPARTMENT STORES, INC.—(V. 110, p. 664, 


KAY COUNTY GAS CO -—ORGANIZATION .—Incorp. Dec. 20 1911 
in Oklahoma Was originally only a gas distributing company, but is now 
engaged in all branches of the oil and gas business except the ip, 
+ aa As a producing gas company has holdings in excess of 350,00 

. Has considerable and valuable holdings in the Osage Nation and 
aeowhese. Owns and controls a main line system for the purchase and sale 
of gas, and owns and controls four pipe line sytems for thegataering and 
transportation of crude oil Most of its oil producing properties have been 
bought in partnership with Marland Refining Co. (see below) and other 
companies " 109, p. 1896 

The Marland Oil Co. was incorp. in Oct. 1920 for the purpose of acquir- 
ing by consolidation the Marland Refining Co. and the Kay County 
a Co. For terms of exchange, &c., see statement of Marland Oil Co. 

elow. 


STOC K.—The company was wets 57 - we 2 $1 wis 00) (par 
$1). This was increased in 1919 to $ of which $4 000 was 
issued to shareholders at par, making 85,000 ) 000 ph. Bx The share- 
bolders were offered the right to subscribe at $2 per share (par $1) from Dec” 
1 1919 to Jan. 15 1929, inclusive for $4, ,000 new stock in amounts 
equal to 80% of their respective holdings, making $9,000,000 outstanding. 
V. 109, p. 1896. Initial dividend of 5 cents a share i. paid on July 15 
1920; on Oct. 25 1920 paid 64 cents. President, E. . Marland. Office, 

Ponca City, Okla.—(V. 111, p. 1374, 1955.) 


JULIUS) KAYSER & CO.—ORGANIZATION.-—A re-incorporation (in 
N. Y.) June 1911. “The targest manufacturers of silk gloves in the 
world” peta between 10,000,000 and 11,000,000 pairs yearly); also manu- 
facturing lisle and silk gloves. silk hosiery, silk and cotton-ribbed under- 
wea’, iress nets and veiling. Plants at Brooklyn, Amsterdam, Sidney, 
Oneonta. Bainbridge, Walton Cherry Lhe ah Rockville Center. Monticello, 
y om Hornell, erro end Ow N. Y., and Sherbrooke, Que. 
V. 95, p. 1405; V. 92, p. 1568; V 107, pS 185. Annual ——— fund cancel- 
ing first ref. stock at under 120, $150,000. Total first . stock auth., 

first pref. stoc to Aug. 11919, $1, 140, 400. V. 92,p.5 8: - 105, p.2270 


Vaeumanen ae gommen, April 1912 to Jan. 1913, 1% quar.; A 
1913 to Oct. 1916, % quar.: Jan. 1917, 14% and 1% extra: April, rat 
and Oct. 1917, Lig oe. Jan. 1918, 2% and 1% extra; April 1918 to Oct. 1920, 
2% quar. V. 106, p. 2277. 


REPORT .—Year ending Aug. 31 129. Lf 109, 


1888. 

8-19. . 17-18. 
Profits (after depreciation) $2,055,833) $1,585,631 
Fed. income and excess profits taxes__ 600, $175,000 
Redemption of preferred stock st 000 150,000 150,000 
Miscellaneous deductions 4,906 39,299 
First preferred dividends sn reed 141 rth 
Second preferred dividends 
Oommon dividends 


Balance, surplus $625. 683 $716. 436 $901. (854 
Balance sheet of Aug. 31 1919 showed: Profit and loss, surplus, $5.041 

172: special reserve account, $500,000: reserve for Federal taxes, $738, 134, 

and oat coh oon prices, $500,000; surplus applied in redemption of pref. 


OFFICERS.—Pres., Edwin S. Bayer: V.-P.. Wm. A. Shakman and 
Louis Lewinsohn; Sec. & Treas., Chas. M. Hemion: Comp., A. Flume. 
Office, 353 Fourth Ave., New York. —(V. 110, p. 1192 ) 

(GEO. E.) KEITH CO. (SHOES).—(V. 109, p. 1530, 1796. 

KELLY=SPRINGFIELD MOTOR TRUCK CO.—(V. 106, p. 2348.) 


Year '16-17. 
$1,906,197 
























































































Nov., 1920.] INDUSTRIAL STOCKS AND BONDS 191 
| ’ 
MISCELLANEOUS COMPANIES Date | Par Amount Rate When | Last Dividend Piaces Where Interest ana 
(For abbreviations, &c , see notes on first page) Bonds | La Value (Outstanding % Payable, and Maturity Dividends are Payabie 
Kelly-Springfield Tire Co—Common stock $10,000,000...) .... | $25) $8,282,659) See text| Q—F See t New York 

Pref stock 5 % cum auth $4,239,200 call 110 sf 2% -_.-...- sane | 100} 3,237,200) 6 Q—J Oct 1 1020, 14 do 

Second Pref 8% cum $7, 000,000 call 125 sinking fund 3%/| -... | 100} 5,860,200 8 Q—F IS Nov 15 "20 2%) ..-.-cccccnnecccencveee 
Kelsey Wheel Co—Ovinmon stock $10,000,000 (V 105, p 75)| _--- | BE 0 aR hee eta flied boa bE Tie 

Pref stock 7% cum redeemable at 125 and tions es seco | 100) _ 2.762.500) 7 Q—F Nov 1 Tan 13%4|New York 
Kennecott Cooper Corp —Stock 3,000. shrs. no par val} _... | None (2.787 ,078sh) 1919 $2 | Q—M_ Sept 30 '20 50c|New York 

Ten-year secured gold bonds redeemable ae text)..Ba.r* | 1920 100 &c| 15,000,000 7g IF & AFeb 1 1930 New York 

Boads Gradeu Cupper Mines, &c, see tex | 
Keystone Telephone Co. of Phila—ist M : red 108Colxc *r 1995 |) 1.000&<| a4.725.000 52 |J & JAJuly 1 1935 Columbia Trust Co. N ¥ 

quip & Ist M Collat s f call 101_......_---_-_- FPzz.c*| 1919 1,000} 1, 100 ,000 6g |M & NNov. 1 1929 Fidelity Trust Co, Phila 

Sastern Telephone & Telegraph Co Ist Mortgage____...-- 1902 | 1,000 ‘250.000 5 J & D Dee 1 1922 Sec Tr Co, Camden, N J 
Keystone Tire & Rubber Co—Stock auth $5,000, 000_._.- ---- | 1 3,039,195) See text| Q—J Oct 11920 3°%!New York 
(33) Kresge Co (New Mich Co)—Commuoan stk $20,0U00,000_|  .... l ly. ‘eof WOU See textiI & JJuly 1 1920 3%/|Chnecks mailed 

Pref svock (oew) 7% cumfrom Aprt 16 prefa&d_...---- ase | 1 NNO 000 7 Q-—-J Oct1 20 1% % Oe 

Serial gold notes (see text) red 102__..__--_-_-_-- Eq.x| 1920 | 500 &e 3. 000,000 7g |J & JSee text Equitable Trust Co, N Y 

a Excluding $1,500,000 under Equip & First Mtge of 1919. | 

| 
' 

KELLY- “SPRINGFIELD riRE CUO —Ur¢ganization.—Locurpvrated to REPORT.—For year ending Dec. 31 1919 (V. 110, p. 1970), showed: 
N J ~Y i5 1$9Y as Cousvlidated Rubber Tire Co.; name changed Jan. 2 | Barniags. — Gruss Nei Interest & Deprec., Dios. (See Balance, 
1914. to Mar. 1917 purchased fur cash the Northiand Rubber Qo. of Buf- Cul. Earnings. Income. Taces. c&c. ‘x’ below). Surplus. 
falo.—V. 104. p. 955. Mauufactures automobile, motor truck and car- Year— 


tiage tires at Akron and Wo>pster, Onw. and Buffalu, N. Y Oonventration 


of works at Cumberland. Md.. see official statement to N. Y. Stock Exch. 
in April 1919. V. 108, p-..1835, 2634. Compare also V. 111, p. 1374. 
Status in Oct. 192), V. LLL. p. 13/4. 


STOCK.—On Nov. 30 1915 the par vaiue of the common shares was 
changed from $100 to $25 by increasing the number of shares fourfold 
Outstanding common, full share certificates, Aug. 2 1920, $5,838,625. 
V. 101, p. 2075. First pref. has a 2% sinking fund which to Dec: 31 1919 
had retired and canceled $521,100 of the $3,75s,200 first pref. theretofore 
issuec 

In July 1919 sharehold-rs had the right to subscribe at par for $5,850,290 
of an issue of $7,))9,090 8% cum. (2d) pref. stock, underwritten. This8s% 
pref. is redee:nable on or after Aug. 15 1922 at $125 & divs., and will have 
sinking fund after Aug. 15 1921 equal each year to 3% of maximum amount 
issued, payable be fore at ny dividend is paid on common stock. The 6% 
pref. has vi oting power; the 8% pref. has no such power unless two of its 
quarterly dividends remain unpaid. V. L198, p. 253t: V. 109, p. 683. 

Common stockholders of record Oct. 15 1929 “had the right to subscribe 
to additional common stock (par $25) at $50 per share to the extent of 35% 
of holdings. V. 111, p. 1284, 1374. 


OASH DIVS ‘99. ‘00. 1914. 1915. 1916. 1917 to Nov 20 
Com. stock _.} ath calied 7% 15 16 (4%Q-F) 


From May 1 1919 to Nov. 1 1920 paid a stock dividend of 3 Zo along with 
the regular quarterly ca~h dividend of $1. V. 108. p. 1393, 977. 


REPORT .—Report for year ending Er 31 1919, V. 
6 mos. ending June 30 1920 in h § the ee ty 
Calendar Gross Toial Net Int. dO Pref. 
Years— Barnings. Income. Fund, ‘&c. Divs. Dividends. Sur. 4 Def. 


3 + 3 
742,970,241 316,230 1,255,187 def.1,009,571 
> x653,603 295, 9: 99 #86785, 152 sur.2 ,939,992 
3 75,164 213.078 785,152 sur.1,575,520 
4 96,764 215.932 735. 316 sur.1,069,302 


Includes (+t) $2,674,951 and (x) $434,124 for Federal taxes. 


OFFICERS.—Arnold L. Scheuer, Chairman: Van H. Cartmell, 
Maurice Switzer, T. C. Marshall and C. A. Brown, V.-P’s.; F. A. 
V.-P. & Sec., and H. B. Delapierre, Treas. N. Y. office, 200 W. 

—-(V. 111, p. 194, 1284, 1374, 1476, 1756.) 


KELSEY WHEEL CO., INC.—UORGANIZATPrION.—Incorporated ip 
N. Y. vo Aug. 23 1916, and took over as of Dec 31 1915 the entire assets 
and Dusiaess of Kelsey Wheel Ov. of Mich. and Herpert Mfg. Co. of Mich, 
as guiag conceras, and the capital stuck of aaleey Wheel OCo., Ltd., of 
Canada aud of the Kelsey Wheel Co. #7 Tena Owns one of the larcest 
automobile wheel plants in the world. V. 103, .. 411, 848; V. 105. p. rg 


STOCK —Auth. and tssued, $10,000,000 com. and $3,090.0909 (par $100 
7% cum. pref.; pref. redeemed to Dec. 31 1919, $237,500. Pref. is redeem- 


110, p. for 


Common Balance, 


876; 





Pres.; 
Seaman, 
57th St. 


able, all or part, at any time on 90 days’ notice, at $125 and divs. No 
mortgage or funded debt. See stock offering, v. 103, p. 411. Div. on 
pref. Nov. 1 1916 to Nov, 1 1920, 7% per annum (14%% quar.). Notes 
payable as of Dec. 31 1919, $650,000. 
REPORT.—For calendar year 1919 showed: 
Cal. Net foul Net aly , coneret a arres Balance. 
Years Sales. Income. ,&. Tar ds Surplus 


1919__$21,843,160 at 892,735 $185, 058 $781 "090 (7% 


I9L8S..~ 10,346,415 + eae 290 453,511 275,000 (7%) | 


273199, 780$1 ,426,807 
204 -A50 572, ert 


1917... 11.321.355 1.7 a3. 864 377,609 405,000 (7%) 2 830 2 
1916... 8.178.921 1,107,602 400,682 —-....-- d %) 52 ,500 654.420 
Pres., John Kelsey.—(V. 111, p. 697.) 


KENNECOTT COPPER corre ATION.—ORGANIZATION.— 
Incorp. oo April 29 ivl5in N. Y. 20,000 shares without par value. 
aod covk over toe Kennecott and Fw Bi, properties _. ae. V. 100, 

1922. Uno Dec. 14 1915 the number of lnucreased to 

000,000 for the purpose of acquiring (V. 101 p. mista Acris 1389. 2075): 
(a) The stock aad convertible nds of the Braden Oopper Min ; 
mines in Chili); (0) 404.504 shares of the capital stock of the Utah ‘Sopper 
0.; (c) All stock and ‘bonds of Copper River RR. in Alaska (V. 102 

1889). and 13,000 shares of the capital stock of the Alaska SS. Oo. (d) 
Mo retire the $10. 000,000 6% 10-year convertible bonds of the Kennecott 
Vopper Corporation. N. € 
V.102. op. 805. Co.'s status in Nov. 1917. V. 105, 2002. 

On Dec. 31 1919 owned (a) $12,828,455 out of a total issue of $12,829,880 
stock of Braden Copper Mines Co. The last-named compeny in Feb 
1916 sold $15.000. 000 First Coll. trust 6% sinking fund gold bonds. V. 102 
9. 524,714. See caption of Braden Copper Mines Co. (0) $2,385,413 out 
of 4.590.900 stock of Alaska SS. Co. (c) Entire $4,317.49) stock and $24,- 
020,000 first mtge. 5s of reg ery! River & N. W. Ry. (d) $6,165,040 stock 
of Utah Copper Co., out of $16,244,900. V. 104, p. 1148; V. 106, p. 1904. 

The Mother Lode Co pper Mines Co. property in Alaska adjoins the 
Bonanza mines, and in at 1919 deeded all its pee erty to Mother Lode 
Coalition Mines Co., incorp. in Delaware on April 17 1919 with a capital 
of 2,500,000 shares (no par value), of which Kennecott Copper Corp. owns 
51%. Funds to redeem Ten-year 6% bonds outstanding, issued by Mother 
Lode Copper Mines Co., was deposited by Mother Lode Coalition Mine Co. 
V 106, p. 2348; V. 107. p. 407, 2102; V. 108, p. 1393, 224° 


DIVIDENDS.—An initial [a of $1 share was declared tn Feb. 
1916, payable March 31. V. 192, 526: June 1916 to Sept. 1917, $1 50 
quar. ($6 yearly); Des. 1917 to Dec. P1918 8,$l1 quar. March 1919 to Sept, 
1920 paid 50 cents Late divs. have been one-half capital distribu 
tions. In July 191 ate a Red Cross div. of 20 cents. 


BONDS.—The 10-year secured 7s are secured by peecee of 500,000 shares 
of capital stock of Utah Copper Co. Redeemable all or part at par and int. 
lus a premium of 1% for each year or portion of year from date of maturity. 
oceeds used to pay $12,000,000 notes maturing March 1 1920, and to 
provide additional working capital. 
Production (pounds)— 1920 
. 10,816,000 


October | 4, 
10 Months .- ay es ee ee a oe 95,471,860 


See full statement to Stock Exchange in 


1919. 
9,789,320 
67 464,880 


$5,574,089; 


$ $ $ 
1919.._. 5,603,910 3,938,381 820.884 382,853 x5,574,145 2,340,202 


1918_...15,030,927 14,672,272 898,307 1,222,872 11,148,178 1,402,915 
1917-2 2-16,025, 105 19,233.48 1,313,579 845,427 15.885.721 1.233.754 
1916. _-_28.752.857 23.552.607 87.935 222.909 15,320.283 121341.431 


x Includes ‘‘capital distributions”’ as follows: in 1919, $2,287,793; in 1918, 


in 1917, $5,574,056 


OPRPLO SRI. —~—OCrsirmia. W. OC. Poster: Pres., 
W.P Hamilton; Sec., Carl T. Olrich; Teeas., &. 
office. 120 Broalwayv. 

DIRECTORS. —ttepnien Birca, Samuel J. Clarke, OC. T. Uirich, H. BP. 
tuzgzenheim, B.A  igzanheim. Win Pierson Hamilton ts QO. Havemever 
Seward Prosser and W.C. Potter, N. Y.—(V. 111, p. 393, 994, 1284, 1665.) 


130 gee YSTONS STEEL & WIRE CO.— V. i107, p. 407, 2192; V. 108, p. 


caverorn TELEPHONE Co., PICA DSLETIIA, —'*‘ Independent’ ’ 
(of Bell) telephone system in Philadelphia and vicinit The Phila. Electric 
Oo. in June 1917 obdtained the approval of Penn. . 3. Comm. toa long 
lease of coaduit space at 4 cts. per duct foot with a graduated m'nimum 
rental rising to $125,000 yearly, with option of argace at end of lease. 

V. 100, he 36; V. 103. p. 1035; V. 104, p. 1149; 105, p. 184. 

Stock, $2,500,000, all owned by Reveons Tel. Co. of N. J., having out- 
standing $1.936.850 6% Br tne $50 but non-votiag pref. and $5, 000, aed 
com. stock—par, $50. f the $5,000,009 common stock, a majorit 
in voting rat tili Feb 1 1917; this has been renewed for 5 weage. v.97, 
. 273; V. 104, p. 1149. 


DIVIDENDS.—Regular semi-annual dividends of $1 50 were paid on the 
ry — Nov. 5 1913 to May 1919; none since to Nov. 1920.—V. 
Dp 930 
Accumulated we ter TUM eT 63%, have been reduced by payments 
as follows: 1915, 2%: 


Fy taliek 1918, Feb., 24%, leaving 
about 59% ihe D. 


BONDS.—First 5s subjev 4 a ie 4s, = entirety only, av 10% onan 
July 1 1998; $6.725,000 have been sold; $1,599,090 are pledged under 
Equip. & First Mtge. of 1919, $2,509,000 are reserved to acquire securities 
of other telephone companies, and the remainder s —. So. 000,000 for 
ees purgocss, s not over $600, 000 yearly. V. 5 88, ap 1625; 

V. 89, p. oP: 273, 541; 101, p. 1192; 7° 108. 

‘In 1 My ‘ors pad $1, 100, 090 it F & First Mtge. G lolinterad 10-year 
Sinking Fund 6% gold bonds, total auth., $1,600,000. Proceeds to be 
ened for the installation of the automatic telephone system. eee by 

equipment trusts on automatic switchboards to cost $965,000, and by 
pledge of $1,590,000 Ist M. 5s of 1905. A sinking fund beginning Nov. 1 
1922 will retire these 6% bonds as follows: 1922 and 1923, $100,000 each; 


Scephen Birch; V.-P , 
S. Pegram. New York 








eas > $150,000 each; 1927 and 1928, $290,000 each. V. 109, p. 

REPORT .—For the fiscal year ending Dec. 31 1919" 

Calendar Years— 1919. 1918. 1917 
Ee are $1, oS 55, i 50 $1,605,721 $1 639, ,299 
I y 2° th yt iS ts ‘oon 
Interest charg eee een gePaateme 695 34,48: 

Preferred aieidende eer Taare 37558" 106(834) 164 $32(86) 162" rts: 

ON Eee a ee $138,722 $154,927 $247 ,546 


The company received 
period of Govt. control. 3. 
Folwell, Pres.; James Collins Jones, lst V.- 
2d V.-P. & Gen. Mer.: Elwood F. Reeves. Sec. & Treas. Main office, 
135-141 So. 2d St., Phila. —(V.110 ,p. 1192; V. 111, p. 498.) 


KEYSTONE TIRE & RUBBER CO.—ORGANIZATION.—Incorp. in 
New York Sept. 26 1911. Engaged in business of buying and selling auto- 
mobile tires and tubes. ae A pans, but holds contracts with the Gr 
hon Rubber & Tire Corp., ity. Batavia Rubber Oo., Batavia, N. Y., 
for the entire output of BF Dn. es on a cost plus basis. The contracts 
with these other companies terminate in 1923, with renewal privileges. Also 
buys surplus stoc k of tire manufacturers. See full statement to N. Y. Stock 
Exchange in ‘“‘Chronicle ’ of April 26 1919, p. 1729. 

STOCK.—Common, auth. increase from $2,000,000 to $5,000,000 (Dar 
$10) in June 1919. Stockholders of record July '21 1919 were given the right 
tw subscribe to $660,750 of the new stock at $40 pee share bringing the 


$126,090 compensation from U. S. Govt. for 


P.; Edward M. Cooke, 


amount outstanding up to $2,659,6.0. V. 108, 2532; V. 1 D- 177. 

In Sept. 1919 $396,430 stock was listed on account of 15% div, aa Sept. 
15, makin the total listed $3,056,080. V. 109, 1084. Initial div. of 

2% % % paid on com. stock in Oct. 1916; in 1917. 2%; in 1918, 12%, and 
15%, in stock; in 1919, Jan., 3%: April, '3%:M ay. 15% in stock; Ju ¥.3%: 

i 15% in stock: Oct. , a%; 1920, Jan., : %; April, 3%; July, 3%; 
ct 


3%. 

SALES. —Six months to June 30 1919, $5,570,120: net profit, $551 277; 
uarterly dividend of 3% in cash, $51, 706, and dividends ". 15% | n stock , 
258.534. Net profit and loss surplus June 30 1919, $514,2 

RESULTS.—Sales in 1918 aggregated $6,172,291; net ofits $899,284. 

Net earnings in 1917, $853,162; in 1916, $191,809; in 1915. $28,665. 


OFFPICERS.—Pres., L. Walter Lissberger; V.-Pres., aan Bernnen 
Sec. ts pa Lowenthal; Treas., Joel Jacobs. Office, "1877 Bway., N. 
o—~ p 


(Ss. . PD KRESGE CO.—ORGANIZATION.—In March 1916 incor- 
porated in Michigan to succeed, plan V. 101, D- 1555, 1717, the 8S. 8. 
resge Co. incorporated in De corebe April 1912 and operating (either 
directly or wryy subsidiary corporations, all of whose stocks are owned) 
181 retail 5. 10 & 15-cent storesin Chicago, Detroit, St. Louis, Greater New 
Eos, Philadelphia, by reg at Boston and other cities, north of Washing- 
.O.,an east of St. Joseph, Mo. V. 94, p. 1319; V. 104, o- 366. ° 
ee debt Dec. 31 1919: purchase money mortgage. $300.000. 


CAPITAL STOCK—NOTES.—The stockholders voted on July 7 1920 
to increase the authorized common stock from $10,000,006 to $20,000, 000. 

The stockholders also authorized an issue of $3,000,000 7% ‘Serial gold 
notes, maturing $500,000 each Jan. 1 1922, 1923 and 1924 and $750,000 
each Jan. 1 1925 and 1926. ‘The notes were offered to stockholders, both 
Common and Preferred, in proportion to their holdings of the stock, at par, 
and bear detachable stock warrants entitling the holder to purchase Com- 
mon stock of the company at $150 per share to the amount of two-thirds 
of their holdings of notes. See V. 111, p. 78. 

In March 1917 voted to increase par value of the suares of common and 
pref. stocks from $10 per share to $100. V. 104, p. 1049 











INDUSTRIAL STOCKS AND BOND 


Par | Amount | Rate | When — Last Dividend 
Value Outstanding % |_Pavable and Maturity 


192 .Vot. 111. 








Date | 
Bonds 


(ISCELLANEOUS CO 1PANIES 


Places Where Inierest and 
(For abbreviations, &c., see notes on first page Dividends are Payabd 





(Ss o), Kress & Co—Common stock $12,000,000 
stock 7% cum $5,000.000 auth.: s fd 1918 call at 125_- 

La "Belle iron Works—Common stock $17,000,000 auth ____- 
Preferred stock (a & d) 8% cum $10,000, 000 mime ohne 
First & Ref M $7,500,000 call 105 PeP.c*| 

Lackawanna Steel—Common stock $60,000,000 authorized - 

First mortgage gold redeemable convertible (text) . 
lst Son M M $35, 000, 000 g red 105 aft Mch '15 conv. Ce 1910 100 91. Ss | & SMch 1 1950 
Lack I Steel Co 1st M assumed in 1917 by Bothiche m Steel Corp— which see | 

Ellsworth Goal Co ist M $2,000,000 g $100,000 due ylyUPi, 1902 | | 500, 5g M & 
Elisworth coll pur mon s fd 5s guar (part due in 1927)_.F.3, 1907 | | 993.000) | F 
Oar trust due $62 000 s-a M & 8 15call (alionly) 102._. CP 1916 | 

haciede Gas Light Co.—Common stock, $37,500,000 auth__ 
Preferred stock, 5% cum, $2,500.000 | 
Refunding and extension M $20.000.000 g Baand MStxxc* 
lst M Coll & Ref g Ser A conv call SStxxxc*r* 


$100 $12.000.000. 4 | ae 

100, 3 553 200 7 7 —J 

100 1°. +t 400 See text. a 
a 8 in +? 


Nov 11920 $1 

Oct 1 1920. 1% | LawyersTi1 Ep sewers 

Oct 30 20 1, 7 Checks mailed 

Dec 31 20 2%. a mailed 
D Dec 1 1940 N ; ci ae Ohic 
Farmers’ L & Tr Co,N Y 
Central Union TrCo,N Y 


N May 1 ’21 to "25, Pitts Union Trust Co 

J Jan < 1922 & 27 Farmers’ L & Tr Co. N ¥ 
& 815 Mar’2) -Mar °26 Commercia! Tr Co. Phila 
Q—M Mchl15 ‘19.1% { York. Trust Co, New 





atin | 108" 500 6 in 1919|Q- M 29 Sept 30 °20.1% Checks mail 
F xc 3 | etd 5 | & OApr l 


1 1923 


] 
100, 2, 500. 000 5% eae J & DJune 15°20 2%) York, and St Louis 
1,000 10,009 000. 5 & Oj Apr 1 1934 Union Bank St Louls 


1919 100 &c 16,000,000 7 : F & A *Jan 1 1929 New York and St Loute 





~—_——- + 


DIVIDENDS.—On aw. pref. 
No. 1, 15¢e. (14%). July 1 1 
1919, Jan. -“ july. 244%: 
July 1 1920, 

les— 
October 1s RE ee Sa eRe Se, epee ey oe ee : 
10 months. 


REPORT. —For year end. ‘Dec. 31 1919 in V. 
1919. 1918. 


Stores, No., Dec. 31__-- 175 170 57 
Sales $42 668 060 $36, 309. 513 $30,090,700 $26,396,544 
Net income $3,505,201 $2,950,999 $2,360,988 $1,809,126 
War exc. prof. & inc. 4 1,225,000 1,250,000 500,000 


Res. for contingencies __ 
Preferred dividends. -_-__- (7)140,000 (7)140,000 (7)140, 000(5 4)105, 000 
(5)500,000 (4)400,000 (3)300. 000 


Common dividends__.. (6)600,000 
$1,060,999 $1,320,988 $1,404,126 


Balance, surplus $1,540,201 
OFFICERS.—Pres., S. S. Kresge; V.-P. & Gen. Megr., C. B. Van 
ogee ia -, me. ae was and P. T. Evans; Treas., C. B. Tuttle; 
sell: Compt., . J. McIntyre. Office, Detroit, Mich.—(V. 


il. 'p. rigs 194 299, 393, 298, 10838, 1188, 1570, 2048.) 


(Ss. cf KRESS & CO.—ORGANIZATION .—Inco 

a ane 1916 to take ver the 5-10-25-cent chain store bus‘ 

.of N. Y.ands Krexe & Ono. of Tex. 

145 siores. Full official statement to N. Y. 
p 


STOCK.—Pref. 7% cum., auth., $5,000,000; $4,000.000 lasued; retired 
to Dec. 31 1919, $446, 800, leaving $3,553,200 outstandin Common, 
$12. 000,000 auth. The pref. will have no voting power unless and until 
two quarterly dividends are in default. May be redeemed, all or part, at 
any time upon 90 days’ notice at 125 and divs. Annual sinking fund to 
retire pref. nning in 1918, 3% of largest amount issued. No mortiab. 
ary e sig ort i consent of 75% of each class of stock. V. 102, p. 2080; 


04, p. 2143. 
Divi rae pref., i fo quar. Oct. 1916 to Oct. 1 1920. On com. 
stock co 11919 to Nov. 1 1920, 1% quarterly. 


— au ta ee — a 


(Q.-J.). On new common 
1% vearly: July 1918, 2% @%: 
2%%: regular and 1% extra; 





tons of ore in ag vet (3) 21,700 acres of bituminous coal! land-~ ‘coal rizhts 
100 in fee) In ennsylvania Lebanon property was sold to Bethlehem 
Steel Co. on Feb. 1 1917, the Lackawanna Iron & Steel Co. bonds, $1,775,- 
900 being assumed by that company. V. 106, p. 1139, 1140, 1691. In 
Sa 3 acquired Ellsworth Coal rs owning over 16,000 acres of coal land. 

8 1593; V. 84. p. 269, i 100, p. 815. Government price fixing 
ia it see V. 105, p. 1313; 306. p. 1138. 


STOCK.—Of the $609,000.000 of common stock authorized, $15,- 
900,000 is reserved to retire convertible bonds. 76. 869. Pre- 
ferred stock authorized in Feb. 1910 (for conversion of debentures since 
redeemed), $10.000.000; none outstanding. 

vt 


DIVIDENDS. —{- 1914-15. 1916. 1918. 1919. 

On common (%) -. None O% on 
In 1918, March. 1%%: June, 1K% a a 2% extra; Se a 

Sept. 1920, each 1%% (no extra). V. "107, p.2193; Vv. 1 

V 105, Dp. 2098. 


BONDS .—The list mtge. 5s of 1903 are convertible into stock. $ for $- 
at hoider’s option up to April 11915. V.77, p. 34; V. 76. p. - 

The stockholders on Feb. 15 1910 authorized, per plan in V. 90, 
J85, a mortgage to secure $35,000,000 40-year first consol. mates. 
ponds, of which $15,000,000 were reserved to take up the first mtge bonds 
jue 1923 and $10, 000, 000 for additional property and tmprovements 
The $10,000,000 first consol. M. series A bonds issued were made convertible 
into common stock at par between Mar. 1 1912 and ‘Mar. 2. 

The Elisworth Collieries Co. $6.000.000 s. f. purchase money bonds are 

ar. ~o and sae ‘816, 9 the Lackawanna Steel Co.; outstanding, $2,608.- 

. 393 . 104, p. 168. Car trust of 1916 cover 1,400 

steel cars. . 102, 


EARNINGS. ver ; , a ended Sept. 30: 


1920. 1919. 
Net earnings, after all taxes $7 566,949 $3,629,423 
Interest, &c 850,223 809,941 

2,002,355 1,502,132 


$4,714,370 $1,317,350 
277 482 178,981 


~1%% quar. 
16 to Jan. 1918, 
Dec. 31 1919, 


1920. 
text 
1918 to 
, Dp. 2233; 





rated in N. Y.in 
ess of S. H. Kress 
In Jan 1920 was “neers 
Stock Exchange in V. 104, 








REPORT.—Year 1919 in FF 110, p. 1079: 


1918. 1917. 1916 
Gross sales & earnings. _$34,967 802 $83,438,135 $77,446,241 $53,970 836 
Net earnings $3 ,060, 663 $23,418,905 $29,833,917 $16,090,858 


Exting. of mines & min- 
ing investments 212,568 255,549 412,603 368,730 
1,430,696 2,767,843 1,789,059 1,653 ,847 


Deprec. & accr. renew _— 
10,950,000 10,040,000 


Res've for Federal excess 
, 923 yrs 1,285,357 1,445,194 
Int. bds., &c., of sub. cos 164,367 191,379 303 317 
Rentals and royalties 


1920. 1919. 
$2,652,377 $2,418,789 
ls actus sin ih tieiin de eameanehtior ean. tp aimanniae amidated 22,105,567 18,446,535 
REPORT.—For years ending hea 31 1919: 
Cal. No. _ Sales. Profits Pref. Divs. Com. Divs. Bal. ” at 


Yrs. Stores 3 

1919. 145 25,244,131 *2,075,826 0208. 330 (4%)480,000 1,337,496 
1918....144 21,160,111 sie 158, 717 oon" 828 (2%)240.000 653 889 
19 44 17,633,100 1, 461 


cece *1 (465,461 
1916----130 15,059,683 1,354,092 398)140. ,000 - 1,214,092 


. Steel bonds 
debentures, 


~ *After providing for Federal excess profits and income taxes. 


OFFICERS.—Pres., 8. H. Kress, N. Y.—(V. 111, p. 299, 697, 1088,) 
1570, 1955.) 


LA BELLE IRON WORKS.—ORGANIZATION.—Incorp. 
Virginia in gh (business founded in 1852) and manufactures pig iron, steel] 
bs, billets, pla aes angets, tubes and other finished steel products. “Main 
ant at Steubenvili e, 126 acres. Also owns 590 acres of land on the 
eat Virginia side of si Ohio River, opposite Steubenville, on which a 
by-product coke plant of 94 ovens was placed in operation. 

The Wheeling Steel Corp. was incorp. in June 1920 for the purpose of 
bringing about “identity of interest and unity in control while retaining the 
separate organization of each corporation as it now exists.’’ of the La Belle 
Iron Works, Wheeling Steel & Iron Co. and Whitaker-Glessner Co. The 
new corp. does not now propose to own or operate any plants, but will for 
the time being issue shares of its capital stock in exchange for shares of 
stock of the three operating companies above named. For terms of ex- 
change, see V. 111, p. 302. 

STOCK.—The $10,000,000 neet. stock was Ceres in Oct. 1912 asa 
100% div. on common stock. V. 94, p. 1569, 1768; V. 95, p. 1042. Stock 
ncrease, see V. lll, p. 299. 


DIVS. SINCE 1912— 1913. 
On common > = text 
On preferred, regular..% 8 4 4 ~ 8 
do on accumulations 7 all paid in 1916) 5 V103,p2082 
From June 1917 to parce 1919 paid 1% and 2% extra on common. wer. 
In June 1919 — 1% and 1% extra quar.; Sept. and Dec. paid 1% o, no 
extra; Jan. 1, 31 and June 30 1920, 1%%: Oct. 30 1920. %%. On 
July 6 1920 a stock div. of 66 2-3% was paid on common stock. 
BONDS.—Of the auth. $7,500,000 First & Ref. Mtge. bonds (now a first 
lien), Rt 500,000 have been issued, but in Dec. 1919 $1,000 000 a these 
had been redeemed and canceled and $79,000 had been rchased 
andwere held in treasury. aking fund, beginning en will A. + ~~ least 
.66 2-3% of new issue before matur rity. V. - 102, p. 607. 
REPORT.—For year ending Dec. 31 1919 het 
oneer reare— 1919 1918. 1917. 
Total inco $3 ,852 .789 $9,479,129 $14,198,404 
Depletion ‘of minerals, &c 517,215 549,320 420 ,282 
Depreciation 750,000 950, 
Reserve for contingencies, &c 137.179 
Interest on bonds 126,95 1 


Reserve for war taxes, &c 4,330,262 
Dividends 1,586,464 1,983,080 


Balance, surplus, for 
Pres., D. A. Burt; V.- B. Levan; Sec., 
gins; Treas., H. P. Beswick heeling, W. Va., and bieubenviile, 
(V. 111, p. 194, 299.) 


ACKAWANNA STEEL CO.—ORGANIZATION -~sincor orated in 
ms at ry Feb. «Sy 1902. lev al. (see V.77, YB % 34: 1142 
V 76, p. 161. 437: V. 80, D 1668: V 36d Po, a8 
application 1S list, V. 90, >. 985) are: (1) Plant situated Ot pose aoe 
near Buffalo. to Sepaeemre plate and all classes of structural steel 
other materials, in addition to steel rails and billets, Raving at last ad- 
vices a capacity of 1, tons of finished uct p. a.; (2) ore es 
in Minnesota, Michigan, isconsin and New York, stated to have 000 


in West 


apts. 1915. ‘#6. "17. °18. °19-'20 
0 10 12 


50,000 
90,908 
45,654 
5,189 ,302 
1,983 ,080 


$1,402 337 A S18. Sie 





‘Office, Ww 





8,543 101,536 
Div. on com. stock _ (6 %)2,106,015(8 4) 2,983,288 (9)3,158,777 (9)3,152,338 


Batance, surplus --_-_def.$1,749,153 $5,365,066 $12,948,199 $9,065,897 


OFFICERS.—Chairman, Moses Taylor; Pres., George F. Downs; V.-P 
& Gen. Megr., Thos. H. Mathias; V.-P., Henry H. ——e fe Arthur J. 
Singer; Treas., J. P. Higginson; Sec., F. F. Graham; C a H. Dupka. 
Principal office and works, Lackawanna, N. Y. . - he 2 Rector St. 

DIRECTORS.—J. J. Albright, Geo. F. Downs, B. ‘s. Guinness, Adrian 
Iselin, Geo. W. Burleigh, Ogden L. Mills, John J. Mitchell, Beekman 
Winthrop, Moses Taylor, Cornelius Vanderbilt, ery R. eae ‘2d, Edwin 
S. Marston, H. G. Dalton, John H. Hammond, . Graham, Percy R. 
T /ne.—(V. 111, p. 299, 1570.) 


LACLEDE GAS LIGHT CO.—ORGANIZATION .—Incorp. in 185? 
and in 1889 secured control of all the other gas companies in St. Louis- 
Operates under perpetual franchises. In June 1909 the $7 ,400, CO0< common 
stock held a a orth ma wy on we sold to a syndicate. . 88, D. 
l af, * 922; V. S. Pads . 80, p. 1000. Price df gas was 
reduced in July 7936 to 75c. bi 000 « if K. for 43, primary obo geoutie; ~ 

cu. ft. for the secondar. quantity and 45c for 

all in excess of these amounts. In Oct. 1918 sought aE dy 1. "25% 

increase inrates. Aftera ) wving of about a year, was authorized to charge 

for a period of 13 months from July 1 1919, an increase in rates equivalent 

to two-thirds of the aes originally applied for. V. a Pp. 1414; 
. 107, 4 1582; V. 103, 324, 2433; V. 92, p. 265; V. 107, ! 

, 108, p > abe In 19i4- 15 built 56-oven by-product coke ives plante. 

; . Dp. 


STOCg. &c.—The shareholders voted Sept. 10 1918 to authorize: 
(1) An increase of the [authorized] common ry from 175,000 shares of 
$100 each ($10,700. 900 uéstanding) to $37,500.000 (the 5 % cum. pref. 
remainin unchanged at 25.000 shares). (2.) An increase in the qusnorined 
bonded debt from $20,.000.000 to an amount not in excess of the capital 

, as from am to time authorized, by the issue of bonds secured by 
a new mortgage. - 107, p. 295, 1104. 
"18. IPL 
7 1% 


LATS DIVsS.— “fos '05-"08. *09. 
4y'ly. 5 y'ly. 6 


Dividend payable June 15 1919 was deferred. V7 108, p. 2243. 


BONWUS —See anviication to Stock Exchangein V 49. th =. 
Refunding and Extension 5s of 190% ($20,000. 3000 au issue). See 
tient: bas ees: Y- Ze. - 1688: V . 80, p. 470; V 08 e160-V, 91. D 
° . Pp. 
e First Mtge. Collateral & Refunding bonds of 1919 cv. 108. >. 278) 
must a no time exceed the auth. issue of capital stock 
fixed ; they are issuable in series with such maturities, ee. sow _— 
redemption and conversion rights as may be determined for each series. 
The $5,000,000 Series A 10-year 7% bonds sold in Jan. 1919 to provide 
for retirement of same amount of debentures due Feb. 1 1919 are callable 
at any time at 102 and int., prior to Jan. 1 1922, and at 101 and int. there- 
after, and are convertible at their face values on or after May 1 1919, at 
holder’ s suuien, until aoe — (OF a to maturity or redemption date, into 
ther (a) common s , interest and dividen if any, to be 
vy ag or (bd) ieee niet i year 5% bonds issued under e same 
mortgage, the latter at s 5 r gh basis (equal to a price of 92.79% on 
A 1920 and 93.98% Dec. 15 1928), any y difference due on the con- 
version to be by the company 
In March 1919 a further $11 000,000 Series A, in all respects similar to 
the above were sold v. 108, p. 1278), chiefly to replace the $10,000,000 Ist 
M. bonds, due May 1 1919, whereupon the $10,000,000 Ref. & Exten. 





"10.11. °12-’ Zo. "17. 
7 7 7 
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MISCELLANEOUS COMPANIES | 
abbr &c., see notes on first page] 


Par 
Value 


Date 


eviations, 





Places Where Interest and 
Dividends are Payable 


Amount 


Last Dividend 
Outstanding % 


When 
Payable | and Maturity 



























Lake Superior Corporation—Stock............--.._.- it ceil COO BB coccmocctncoesocslambtabenicdactitndindéebdees 
Inge mgreeuee 30.000 OG gst esa =| $888] sch °S2| 3.77888) op REx | os oe tiee (bar eaa Bore Bab 
ee C| XZ, ° ct Cc C 
~~ &c., of Controlled Companies pee by Public F = 
Als Steel Ist & Ref M$ $30,000,000 g gu sf red 105 > Uom. c*| 1912 | $&£ 15,677 ,400 5¢ A & O/JApr 1 1962 See text 
Oannelton Coal & Coke Ist M int gu sk fd 5c per ton ...-| 1911 |-...---- 301, 5 J & J\July 11950 Fidelity Trust Oo, Phila 
Algoma OC & H Bay Ry\See these cos. under “RRs. a 
Algoma East Ry______ 
Lake Torpedo Boat Co—Common auth $2,800,000... ..__-— ae 1 ee a ft i me re ee eS ecese 
lst pref 7% cum auth $1,000 oy full voting power (p&d)/| .... 1 628 920'7 im 1916).....-.. June30'17 3% %/| Bridgeport, Oonn 
2d pref 7% non-cum auth $1,200,000__.-..-._-_______- ) +e 10 RS Re PRT RRE ROS Ea ear SS --- 
ry anes uoty pe Machine ne $10,000,000 auth.|} _._. 100 .000.000 ¢ in 1920) Q—M |Nov 30 ‘201 Checks mailed 
ire Corp—Stock auth 150.000 shares (text)} ....| Nome (150.000shrs\See text/_..._._- Dec 1 ‘20. 5O0c|New York 
rity te Navigation “Stock authorized $29,243.400_.) ___- 50} 29,173,950'8 in 1920) Q—F 28/Nov 30 20 2% Office, Philadelphia 
General mortgage goid (closed)__.._____..___.__. FP.xc&r;| 1 1,000; 3,906,000 4% ¢ gu & Sa|May 1 1924 Oo do 
Fund and imp mtge,g (Ser A $2,766, — (closed) - - PIP.xc *1898 1,000; 3,901,000 4¢ & JiJuly 1 1948 do do 
Collat trust power bonds $3 .000,000 red -~--GuP.xc*| 1911 1,000; 2,985,000 4 J & D\Dec ll do do 
Consol M $40, .000,a, 8 f red text____..__- PeP *| 1914 |1,000 &c| 14,963,000 4% eI & JiJan 11954 New York & Phila 
Unsecured serial notes due $100. SESE cacccsecencoes 1916 | 20,000 240,000 4 J & J\To July 1 1922)/Office, Philadelphia, Pa 
x $227,000 additionalin treasury. 





























bonds 1904, reserved to retire the latter, will, as part of a then 
($30. 000, 000) first mtge. issue covering the entire roperty, be pledged as 
part security for the new bonds. 108, p. 977. 

Additional amounts of the new bonds may be issued as follows: (1) to 
refund a like amount of Refundin ng & Extension Mtge. bonds, +4 ril 1 
1934, $10, 000,000; (2) for general corporate purposes, $3,000 ) for 
permanent improvements, c., or new ayy for not peared nny 90% of 
cash cost, provided net earnings are not than 1% times the annual 
interest charge on all bonds including those applied for; or (4) instead 
the company may, at its option, issue 9 4 jo Aig of cost when net earn- 
ings are not less than 144 times i. et ch 

REPORT .—For cal. yous suey, PRL >. e769, 1414: 

Year— Gross. terest. Pref. Div. Com.Div. Bal., Sur. 
ete wwe $5,531,710 $1, ore 097 $1 6038. 373 $1 5.000 $187,250 *$45,526 


LC == ‘ 946,611 1,854,498 1,244,381 125,000 749.000 *263,883 
at 800,264 2,247,715 1,204,534 125,000 $49 000 169,181 


Also in Jan. 1917 es OL ($1,070,000) from total surplus ~ ae com. shares. 


od OF EICERS.—I —Pres me Holman; Ist V. “8: & Gen. er gr... B. Evans: 
tton; Treas. — Be 19 
 DAFAYETTE MOTORS CO.—(V. 109. p. 1465.) e: 


LAKE SUPERIOR CORPORATION (THE) —ORGANIZATION .—In- 
eornurated in VN. J. on May 19 1904 as euccessor, per plan V. 77, p. 1296. and 
v. Lg p. 1784, 909, of Consol. Lake Superior Co. Controls Algoma Stee] 

Sault Ste. Marie, Canada, and et ae companies. V. 107, p. 
902. “Compare V. 103, p. 2075; Vv. 77. p. 771. 
The plants include: Upen-he arth steel Fetes and rail mill; 4 blast furnaces 
of about 950 tons daily capacity; 8 5)-ton open-hearth furnaces and 3 75-top 
furnaces with a 300-ton mixer and a du es plant consisting of one 150-ton 
mixer, all representing a capacity of 50,000 tons ingots per month, 
Magpie iron ore mine; 579 miles of railroad; freight steamships; machine 
shops, forge, iron and brass foundry, car buildin , shone water-works and 
electric-light pleat. See also ve 79, p. 1026; 4 . 977: 
V. 88, D. . 90, p. 1105; . 93, p. 1195; ‘5° 
6,000 acres of. W. Va. coal ae acquired in 1910 » Di, Dp. 868. Has 
160 coke ovens. 

In jan. 1909 the Fleming syndicate acquired contro! and undertouk ex- 
tensive improvements. (See V. 87, p. 938; V. S88. np. 234, 1065; V. 89, p. 916) 


ke Su or Ooal Co. ang Onaneioon Coal & Coke Co. own extensive 
Saat ae aT West Va. V. 96, p. 1493; V. 101, p. 921; V. 109, p. 1075; 
° 9 Dp. iv. 


HUN DS.—As to lst mortgage and coll. trust 5s of 1904 (reduced to $7,- 
000,000, and further reduced to $5,278,000), see Consulidated sae Supe- 
rior Ce. Vv. 7 p. 771. 1290: V. 78. p. 1784, 1900: V. &8. p. 1065: * gen B 
1105; 92, p. 529, and below. First dividend on incomes eg, 

1906; 1907 A "1409, none; 1910, 24%; 1911. 24%: 1912 and 1013, Fa: 
1914, 1915 to 1916, none; 1917 to 1920 incl. 5% yearly in Octo 

Algoma Steel Corporation's $15 ,000 common and $10,000, 600 7% 
cumulative preferred stock is all owned by the Lake Superior Corporation. 
which guarantees as to peta. and A. ° the First & Ref. 5s of 1912, 
$30,000,000 authorized. 103, 2076. The Steel Corporation issued 
{te purchase money bonds on $5. 300. .000 to secure L. S. Corp. Ist 5s. These 
purchase mone a: bonds rank prior to lst & Ref. bonds as to certain of the 

roperties; $5 ,000 are reserved to retire the Lake Sup. 





allable at 105. Cum . sk. fd. of 1% y'ly on bonds out. V. 94, p. 1253. 
1387,, 1569, 1697; V. 95, p. 421, 1747; V. 97, p. 1118; V. 101, p. 920; V. 104, 
D 


The Algoma Steel Corporation in yr. 1917-18 paid to Lake Superior Corp 
7% dividend ($700,000) on pref. stock for year ended June 30 1914; in year 
1918-19 paid it $1,050,000 for 18 mos. to Dec. 31 1915; and in 1919-20 
rae it $175,000 for quarter don Mar. 31 1916. See report V. 111, p. 


For Algoma Central & Hudson Bay Ry. and Algoma Eastern Ry., 
RR. Dept. and V. 105, p. 994. For proposed settlement as to suadeanen. 


see V. 110, <q 1752. See V. 109, p. BOL, 1075, 1984. Cannelton Coal & 
Ops, V. 93, 804. 
EPORT. ee year ending June 30 1920 in V. 111, p. 1079: 

Barnings Int. &Divs. Other fa lst Mige. o (9 jon peranes. 

L.S.Corp. Sub. Cos. Income Bond Int. Oe Moe Def 
1919-20_._-- $470,000 $85, omeOS 128" So" $263 ,883 $138. 650 sur. $30,274 
1918-19_.--- 1,344,000 49,758 75,573 264,700 150,000xsur. 903,484 
1917-18..-..- 5,000 53.759 81.785 264,700 150.000 sur. 552,276 
1916-17..-.- 330,000 123.834 42.391 367.428 150,000 def. 5,986 
y Earns. Net Earns. Int., ‘d., ePree n, ssa oe. Pd. Balance, 


- 
S 3 ‘Cos we Corp Sur. or Def. 
1919-20- $3, 722, 153 $1,315, 523 1,02 t ‘965 $180, 000 sur. $1112767 
1918-19- 5.441.574 1,235,710 $324,464 2. 125,000 1054000 sur. 702,400 
1917-18. 6,551,495 1,315,041 278,187 4.008.912 705 ,000 sur. 244.355 
1916-17. 5,323,005 1,419,071 731,521 2,743,155 -.._._- sur. 429.257 

x Deduct loss of $20, 000 on St. Mary’s Traction Co. and $500,000 re- 
served against further depreciation in values and loss on other investments. 
Add balance from previous year $57,621; balance carried forward (subject 
to taxes). $441,10 

y Excluding Algoma Central & Hudson Bay Ry 

DIRECTORS.—wW. H. Cunningaam (Pres.), Phila.: W.C. Franz, Her- 
bert Coppell (V.-Ps.), ~ Y.; Fred’k McOwen, Phila.; R. Home Smith 
Toronto; J. 8. Dale, N. : Alex. Ta lor, Sec. (office, 1428 Traders’ Bank 
Bidg., Toronto) ; Harvey ak Underhill, South Orange, N. J.; Sidney Mason 
and Horace C. Coleman, Phila.; Thomas Wood, Philadelphia, Pa.; 
Thomas Gibson, Toronto; James Hawson, Sault Ste.’ Marie, Ont. Office, 
Sault Ste. Marie, Ont. mot 111, p. 697, 994, 1079, 1570, 1955. ) 


LAKE TORPEDO BOAT CO.—ORGANIZATION.—Incorp. Jan. 
1913 in Maine and builds submarines under the Lake — with yards 
at Bridgeport. Conn. Capacity 24 boats yearly. V. 101, $50. 

DIVIDENDS.—lIst pref., 1914 and 1915, 7%: 1916. 34 2, 7%. In 
feb. 1916 changed list pref. payments from annually to semi-annually. 
June 1916 to June 1917, 34% semi-annually; Dec. 1917, none paid; since 
¢o Nov. 1920. none 

DIRECTORS. —Herbert 8. Miller (Pres.), Simon Lake (V.-P.), C. E. 
Adams (Treas.); OC. E. Adams (Sec.). Office, Bridgeport.—(V. 110, p. 974. 

LANSTON MONOTYPE MACHINE CO.—ORGANIZA VION.—Incor- 
gorated in Virginia in 1892. Manufactures for sale or rentai automatic ma- 
ehines for composing and casting. aif’ y on Lanston Monotvpe 
Corporation of — V. 78, p. 2 2 1917-18 had 

B96. V v. 167" e 


munition contracts. . 106, mE pt A 
for casting machines, Keyboards ae. totalling $750, 000 in V. "09. p 171. 


zed an increase io the Fa. from 


30 


Stockholders on Oct. 


5.000.000 to $6,000 .000 a RA, pe ey Ae $20 to $100. V. . D. 
. LATE 1 OP; *10-" ae "14. 1915. 1916. 1917 to Tang 7 aes 
DIVS.—%\ 1% 6yly 3 0 4% 6yly (1K Pa the below 








‘Co. of Conshochten, Pa. 


The div. of 14% May 31 1918 was pe in 6% div. *. 7 May 31 
a which were paid at maturity. See V. 106, p. 2125; V. 109, p. 121. 
REPORT.—For year ending Feb. 28 1920: 
919-20. 1918-19. 


1919-20. 1918-19. 

Net prof., Dividends (6%) $360" 000 $360,000 
7 hed gg *s1. 104,529 $658,442!Bal., surplus. $744,529 $298,442 
Net earnings for the 7 months ended Sept. 30 1920 were $970, 000, as com- 
pared with $440,000 in 1919. 

J. Maury Dove: Sec., Arthur Sellman. Office and Factory, 
24th ‘and Locust Sts., Phila. wan, 110, p. 2080; V. 111, p. 1666.) 
LEE RUBBER & TIRE CORP.—ORGANIZATION.-—I ncorporated 
in N. Y. on Dec. 14 1915 to take over the assets of the Lee Tire & Rubber 
The company has authorized 150,000 shares of 
stock (no par value), all of which is outstanding. The stockholders of 
record Nov. 10 1919 were offered the right to subscribe to 40,000 shares 
up to Nov. 28 1919 at $33 pershare. An additional 10,000 shares were sold 
through a trustee to officers and employees of the company at $33 per share. 
Has no bonds or Pref. stock. Common stock listed on N. Y. Stock Ex- 
change. V. 101, p. 1977; V. 103, p. 1892. In 1916 paid three ‘dividends 
of 50c. and 25c. extra. none thereafter until June 1 1920, when 50c. was paid. 
Sept. l and Dec. 1 1920 paid 50c. each. Price reduction, V.111, p. 1375. 


REPORT .—For calendar year 1919 et 








Calendar Years— 1918 1917. 
EE ee ee $5,583,993 $4, 609 924 $4,073,895 
ania $58 ‘045 ttt 136 $61,688 
 < jf ea as 112,239 3,788 39,100 

re. ee. won eewdwane $471.806 $00" 348 $22,588 

DIRECTORS aud Officers nae J. Watson Jr. (Pres.), Albert A 


Garthwaite (V.-P. & Treas.), Coleman, Joseph Wayne Jr., Stephen 

B. Fleming, Samuel H. Miller, ae Fayne, Walter R. Herrick, J. Carl 

De La Cour, John M. Dettra, Horace C. Jones. John M. Dettra. The Sec’y 

ee opkins Jr, N, Y. office, 61 Broadway,—(V, 111, p, 194, 299. 
9 oO 


LEHIGH COAL & NAVIGATION CO.—Owns caaal from Coalport to 
Easton, Pa., 46 miles, and leases Delaware Division Canal,60m. Also owns 
venighn & Susquehanna KR., Phillipsburg, N. J., to Union Junction, Fa., 
105 miles, with branches, §8 miles, and leases for 999 years Nesquehoning 
Valley RR., 17 miles; Treskow RR., 7 miles; other !ines, 17 miles; total, 206 
niles, of which 115 miles double track; but all these roads are leased for 
bad ears from 1871 to Central of N J. RR. rental being 33 1-3% of gross 

ts, with a minimum rental of $1,414.400, and maximum of $2,043,000 

% on improvements made since Dec. 31 1882. Delaware Division Canal 
eased for 99 years from 1866. In 1904 weet / of capital stock of Lehigh & 
7 England RR. was acquired. V.78, p. 1785: V. 79. p. 2646: V. 97. p. 


668, 1587; V. 100, 731. Cancellation of guaranty of Allentown Terminal 
RR. lst M. extenc ed (from July 11919) 6p. m. . 108, p. 2634 
As to decision in Oct. rg in anti-trust suit by U.S. Diss. ( ‘ourt (sub- 


1473). S. Supreme Court decision, V. 
110, p. 1816. Rebate suit March 1916 appealed ir in April 1916 before the 
U. 8. Circuit Court. V. 102, p. 1063, 1 
In 1917 the company sold its stock interest tn = Lehigh Nav. Electric 
Co., owning a large power plant 10 miles west of Mauch Chunk, Pa., and 
using the coal dust from the mines, to the Lenigh Power Securities Corpora- 
tion, for $1.500,000 cash and 61,000 shares of the last-named company’s 
305,000 shares of capital stock (V. 105, p. 498), 50-year contracts being 
made to furnish coal for the Rar, and to receive the x wasiened needed to 
operate the mines. V. 96, 1367: V. 100, p. 645, 
STOC K.—Shareholders of. record Oct. $1191 j were aliowed to subscribe 


at par for $2,655,750 10% of new stock. 5. PB: 
DIV 1905-08. o— 1910-Nov ’20 


S.— 1900. 1901. 1902. 1903. 1904. 

Per cent. . 5 6 5 9 Syearly 9 8 yearly (2Q-F28) 
Also 15% in scrip March 1 1910. 90. v 553 V.92.p. 265 
BONDS. "~Gen. mtg. of pha tea 460 acres coal land, 48 miles é n.l 

and 161 miles ralilro For m ego of 35! of 1 see V. 67. of 255 V.70, p.42*%, 
. 81, p. 720; V4, p. 106. RR. of J fear: Pl $1.062,0)9 

high & Hudson River Ry. gen. 5s. a and int. V.6 
The coll. trust AG Cobh ower bonds, dated Dec. 1 1911, are ih by 
Gepoes of $1,000, igh Coal & Nav. Co. consol. 4148 ar and ha’ 00000 
Nav. El. Co. ser. oh _. gold 6s. V. . Dp. 1671: 
Lehigh Navigation mary be Co. $950,000 lst Ser. B bonds ae 1... 
as to interest perme by Le Coal & Nav. Co., this interest ene 


ject to appeal), see V. 101, 


ayable at the following annuai rates: Jul iy 1917 and Jan. 1918, 
July Sete and Jan. 1919,4%%; thereafter, 5% per annum. emo 
. the Leh igh oal & Nav. Co. retaining the $3,000,000 series 


A yy bey ‘but giving an option on them till 1921 to Lehigh Power Sqourities 
Co., which aiso indemnifies co. in its rantee of interest on Series B bonds 
above. V. 105, D. s20; V. 99, 1677, 1532; V. 101, p. 697. 

4\s ($4 000, 000 auth. issue) were secured b y atoms 
12,734 acres of ant radite lands in Carbon and Schuylkill counties, , and 
canal and railroad properties, and all except 100 shares of |-ehigh bs New 
England RR. stock i onde tocks and bonds of other affiliated companies, Of 
the $18,000,000 Series A, $14,000,000 were sold to retire $10,054,333 prior 
lien bonds and secured gold notes outstanding, and for general atte 
and $4,000,000 held in treasury or pledged as collaterai for bonds. .390,- 
000 Series B issued in 1917 and taken into treasury as reimbursement for 
improvements made in years 1914, 1915 and 1916. Of the bonds un- 
issued, sufficient were reserved to retire $7,874,000 prior bonds matur- 
ing after July 1 1914 and the balance under restrictions for future 
pu . Redeemable on any July 1 at 102% and interest by sinking 
und of 5 cents per ton of pea and larger coal mined and shipped. Callable 
at 102% and int. until July 1 1921; thereafter at105. ‘To Sane. 1920. $787,- 
000 had been retired by sinking and other funds, making $14,963,000 out, 
and $5,715,000 in treasury pledged or unpledged. being $2,325,000 Series 
A and $3,390,000 Series B. V. 103, p. 324; . 104, p. 1149, 2456; V. 107, 
p. 506; V. 109, p. 177. 


ANNUAL REPORT.—For 1919, in Vote” p. 769: 











Calendar Years— 1918. Pe 1917. 
Coal production (tons)..----------- 4,108,968 5,005,277 ,898 424 
Gross earnings.......------------- $24,886,908 $25,837,545 $21,841,894 
A a a $4,910,236 $5,236,331 $5,696,111 
TS 1,968 963,750 947,103 
General, &c., expenses......------- ‘200 273,523 190,353 
Interest on funded debt... .------- 1,158,355 l 171,177 1,186,882 
SORES FOE OER LE ee ,830 22,1 9,372 
ee a senebecs 2,333,916 2,333,672 2,124,636 

ce, sur a ae $540. ld $471,417 $1.237,764 
salan " ponte V.- H. Baker: Sec. & Tre 48, Ba ii. Pease. 





Pres ; 
Office, "437 Chestnut St,, Pniia —(V, 111, p, 798, 1955,) 
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INDUSTRIAL STOCKS AND BONDS 


(Vou. 111. 








MISCELLANEOUS COMPANIES Date | Par 


(For abbreviations, &c., see notes on first page| 


Bonds Value Outstanding % 


Last Dividend Places Where Interest ana 
and Maturity Dividends are Payable 


When 
Payable 


Amount Rate 





Lehigh Valley Coal Sales Co—Stock auth $10,000,000 
Lehigh & Wilkes-Barre Coal—Stock $10,000,00U authorized_| ..-- 
Conso) M gold maturing $2,500,000 every 5 years__PeP.c* 
Liggett & Myers ommon stock $21,496,400 | 
Gommoa stock Class B non voting, $21,496,400 | 
Preferred stock (a « d) 7% cumulative $22,759,900____.., -.-. 
Gold bonds (not mortgage) $15,507,800 auth.._.G.xc*&r* 1911 
do do do do 15,059,600 auth.._.G.xc* &r® 
Three-year Gold Notes $20.000,000 callable (text)... G.c* 
Liggett’s International, Ltd, Inc See text, | 
Loew's Inc—Stock authorized 4,000,000 shares 
Loft Inc—Stock are nee Py kT et | 
oose- Wiles Biscuit Co— 1st pret ( © cumr 20... | 
~ Second pref (a & dad) 7% cum $2, ,000 conv into common 
Common stock 
Lorillard (P) Co—Common stock $30,311,2 | 
Pref stock (a & d) 7% cum $11,307,600 | 
Gold bonds (not mortgage) $10,933,500 auth...G@.xc* &r®| 
do do do do 10,617,450 auth...G.x0° &r* 


y Excluding $6,432,000 in treasury. 


| 
| 
| 
| 


Q—J Oct 11920 4%)Checks mailed 

& D June 30 '20 6% Checks mailed 
& DJune 1925-45 (Liberty Nat Bank, N Y 
Dec 1 1920 3%, |Checks from Cent Tr Co 


8.435 See text 
[0.000 13 in ’1i9J 


do do 
Guaranty Trust rs N Y 
oO 


do 
D Dec 1 1921 New York 


Nov 11920 50c 


Oct 11920 1% 
Nov 1 1920 1% 


Oct 11920 3% 
Oct 11920 1% 
Oct 1 1944 
Aug 11951 


.700'7 in 1920 
,0OU See text 


New York Trust Co, N Y 


7 in 192 do 
72 " Guaranty Trust Co, N Y 
do do 


5¢ 














rated in New Jersey 
al Co. coal mined, pur- 
1 Co. and affiliated com- 


LEHIGH VALLEY COAL SALES CO.—Inco 
Jan. 221912. Purchases from the Lehigh rane S 
chased or ps te acquired by the Leh. Val. 

es, an 
on Dec. 21 1914 dismissed the Govt. sult aguas the company anc 
Lehigh Valiey RR., &c., for alleged violation of the anti-trust law and 
commodities clause of the Inter-State Commerce law. V.99, p. 1914; V. 
98, p. 916. Stock auth., $10,000,000 (par $50), of which $9,/78,.435 
been issued. 25% allotment was issued Jan. 17 1914 and a 30% 
stock allotment on July 14 1917 being paid for out of s al Ae 
declared for same amounts. V. 104, p. 2238; V. 94, p. 123, 282; V. 


p. 1429. 
DIVS. (%)— 1913. 1914. 1915. 1916. 1917. 1918. 1919 1920. 
egular 10 10 10 10 13 16 16 see 

Extra (see above)...  .-. 25 text 

do Liberty L. bonds.  —. ait Pn —_ ane 10 5 
From July 1917 to Oct. 1920 paid $2 (4%) quar. (16% P; a.); May 1918 
aid an extra of re. $5 (10%) and again in May 1919 ($2 50) 5% in 
ib. bonds. V. 108, p. 2246. 


OFFICERS.—Pres., Geo. N. Wilson; V.-P. & Gen. Sales Agt., W. R. 
era estey Treas., W. J. Burton.—(V. 106, p. 1904; V. 108, p. 687, 


LEHIGH & WILKES-BARRE COAL CO.—ORGANIZATION .—Org. in 
Pennsylvania Jan. 1874. Owns in fee and leases property loca in 
Oarbon, Luzerne and Schuylkill counties, Pa. Stock authorized, $10.- 
000,000, issued, $9.210,000, of which Central RR.of N.J.on Dec. 31 1919 
owned $8,489,400, $7,850,000 re Rietacd under its Genera: Mortgage. 
Tonnage mined for year 1918, 4, 328 tons, purchased 23,680 tons, 
sold 4,388,221 tons. The decision of U. 8. Dist. Court in Oct. 1915 
ordering Central RR. of New Jersey to dispose of its holdings was appealed. 
V. 103, p. i215: V. 105, p. 2460. U. 8. Supreme Court decision, V. 110, 
p. 1816. Reading anti-trust case, see V. 103, p. 1122. 


BON DS.—Of the consol. mtge. serial gold 4s ($20,000,000 auth. issue). 
$2,500,000 mature every 5 years beginning June J] 1915; amount of bonds 
oaresaneing. $5,564,000, with an additional $6,432,000 purchased and held 

treasury. 


and markets the same under contract. The lower hoy 
. 
| the 





DIVIDENDS.—Dividends of 64% have been paid each J. & D. from 
1909 to June 1920, both Inclusive. 


REPORT ,—For cal, year 1919: Gross, $23,175,763 net, $9,064,168 
deprec, and depletion, $988,946° taxes (incl, income tax), $2,931,786: 
interest, $323,476° net income, $4,819,960° dividends, $1,197,300° adjust- 
ments, 3107,310° surplus, $3,729,970, 

Pres., Charles F. Huber; Cc. Treas., F. T. Dickerson. Offices, 
Wilkes. Barre, Pa., and 142 .verty St., N. Y.—(V. 106, p. 2339; V. 109. 
Dp. -) 


LIBBY, McNEILL & LIBBY.—(V, 110, p, 1977, 2080, 2295, 2391° 
V, 111, p, 1284,) 


LIGGETT & MYERS CO.—ORGANIZATION.—Incorporated in New 
Jersey Nov. 24 1911 and under order of U. S. Circult Court dated Nov. 16 
1911 took over under plan of disintegration of American Tobacco Co. (V. 93. 
p. 1122-24), certain of its plug, smoking, cigarette and little cigar factories 
V.93, p. 1537; V. 94, p. 282; V. 100, p. 896; V. 107, p. 2012. 


STOCK .—To provide additional working capital, shareholders of record 
Sept. 10 1917 were allowed until Sept. 25 to subscribe and pay for at par 
$7 .376,100 7% cumulative pref. stock to the extent of one share for each 
five shares held, whether common or pref. V. 105, p. 611, 824, 1108. 

War conditions having increased the cost of all the company's materials 
and ——— over 200%, making necessary bank loans, the shareholders 
voted June 18 1918 to provide against any unforeseen emergency by 
authorizing an issue of $21,496,400 common stock B with the same right to 
dividends and upon liquidation as the existing common stock. Pres. Dula 
on May 16 1918 stated “Should it become necessary to issue more stock 
not more than 25% of the amount authorized at this meeting will be issued 
at one time and at least three months’ notice will be given stockholders of 
the payment date. See V. 106, p. 2125. 2653. 

In Dec. 1919 it was decided to issue $10,748,200 of the Common “B”’ 
stock—one-half to be issued as of Mar. 1 1920 and the other half as of June 1 
1920—to holders of common stock of record Feb. 10 1920: each issue to be 
subscribed for at par in the proportion of one share of com. ‘‘B’’ for each 
four shares of common held. . 109, p. 2176; V. 110, p. 1876. 

The stockholders on March 8 1920 approved a resolution setting aside 
5% of the entire authorized common and common ‘‘B”’ shares of the capital 
stock (21,496 shares) to be sold at par to persons connected with the man- 
agement and operation of the company. 


DIVIDENDS (%)— ~~. 1912 

On common 

Common, extra in Apr. extra dividend 
108, p. 1064) in April. omitted. 
Initial div, of 3% on Class ‘‘B’’ common stock was paid June 1 1920: 

same amount paid Sept, 1 and Dec, 1 1920, 


BONDS.—The rights of the 7s are prior to those of the 5s. No mort 
without making these bonds a priorclaim. See V. 94, p. 282. ortgage 


NOTES.—The $20,000,000 Three-Year 6% gold notes were sold in 
Nov. 1918 (V. 107, p. 2012) toe reduce current indebtedness, due to increased 
amount and cost of inventory. They are callable at company's option on 
any interest date after 30 days’ notice, either as whole or in part, at 102% 
and int. for notes with two years or more to run from the date fixed for 
redemption; at 101 % and int. for notes with one year or more but less than 
two years to run; at 101% and int. for notes with less than one year to run. 
As long as any of the notes are outstanding the company will not (a) mort- 
gage or pledge any of its real or personal property, except U. 8. Government 
obligations. 

REPORT .—Year 1919, V. 110, p. 868. 

Net Bond Pref. Divs. 
Profits. Int., &c. (7%) 
$8 .917,233 $2,988,196 $1,575,980 
tt Sl 10,050,222 1,896,214 1,575,980 


) 

9,184,783 1,821,064 1,201,634 )} 3,439,424 2,722,662 

8,416,814 1,827,758 1,076,866 } 31439 °404 2.072.765 
ea 


OFFICERS.—Pres., C. C. Dula; V.-P. & Treas., T. T. Anderson; 
V.-P’s, W. W. Fiowers, E. B. McDonald, C. W. Toms and H. A. Walker: 
Sec., E. H. Thurston; Asst. Sec., W. 8S. Tisdel and E. ©. Brenn. Office. 
4241 Folsom Ave,, St, Louis’ branch, 12 Fifth Ave,, N, Y,—(V, 111, p,498,) 


1920. 


1913 to 1919. 
-) 12% 


oO 0 © = 
4% extra ann. 


Common 
Dividends 
(16%)$3 439,424 
(16%) 3,439,424 
16 
16 


Balance, 





LIGGETT’S INTERNATIONAL, LTD., INC.—lIncorporated in Mass, 
in 1920 and took over from the United Drug Co, the assets and business in 
Great Britain, subject to their liabilities, and all of the outstanding stock 
of the United Drug Co., Ltd., of Canada (except 223 shaies of Pref.)- 
which carries with it all of the outstanding capital stock of the Louis K. 
Liggett Co,, Ltd,, of Canada (except 910 shares Ist Pref, stock and 2,106 
shares 2d Pref. stock), The United Drug Co. will take in payment $2,000,- 
000 at par of the Class B Common stock of of Liggett’s International, 
Ltd., Inc., being all of the Class B Common to be issued at the prseent time, 
Also acquired from the United Drug Co. all the ordinary shares of the Boot’s 
Pure Drug Co., Ltd., of England, at a cost of about $10,000,000, (Com- 
pare V. 111, p. 594.) 

Capital Stock.—Authorized, $35,000,000 8% Cum. Pref. stock (par $50), 
divs. to be guar. by United Drug Co.° $10,000,000 Class A Common stock 
trustees’ certificates, non-voting (par $100), convertible into United Drug 
Co. common, 1922 to 1927, callable at 150° $5,000,000 Class B Com. stock 
(par $100), having exclusive voting rights. $7,500,000 pref. stock was of- 
fered by Kidder, Peabody & Co. and F. 8. Moseley & Co. at $50 per share, 
Callable at $60 and divs. ($15,000,000 pref. stock is reserved for exchange 
for United Drug Co. first pref.). Stockholders of the United Drug Co. 
were allowed to subscribe or exchange some of their stock for pref. and com- 
mon ‘‘A”’’ stock. See statement of United Drug Co. below. 

Officers, —Chairman, Louis K. Liggett: Pres., George M, Gales’ V,-Pres., 
Sir Jesse Boot, J. J. Allen and J. N. Staples Jr.: Treas., J. A. Galvin.— 
(V. 111, p. 78, 594, 901, 1088.) 


LIMA LOCOMOTIVE WORKS, INC. (VA.)—V. 106, p. 194, 1348. 
LINDSAY LIGHT CO., CHICAGO.—(V, 111, p, 394, 1666,) 


LOEW'S INCORPORATED.—ORGANIZATION .—Incorp. in Dela- 
ware October 18 1919 to take over the business of Loew’s Theatrical 
Enterprises (incorp. under N. Y. laws on April 17 1911). The business on 
Aug. 1920 comprised 117 theatres, with a total seating capacity of 221,456, 
of which 22 are under construction, 20 are not controlled by Loews, Inc., 
but the booking is conducted by Loew’s, Inc., on a commission basis, 
Metro Film Corp., V. 110, p, 171, Earnings for period from Sept. 1 1919 
to June 6 1920: Gross income, $14,112,392° net earnings, $3,959,901, Fed. 
taxes, $989.975° net profits, $2,969,926. _ iy ee 

CAPITAL STOCK.—<Auth., 4,000,000 shares: outstanding, 1,060,780 
shares of no par value, Stockholders of record Aug. 9 1920 had the right 
to subscribe to 288,670 additional shares of stock in the ratio of 1% shares 
for each 3 shares held, at $25 for each 1% shares, V.111, p. 498. Initial 
div. of 50c, per share paid Feb, 1 1920° same amount paid May 1, Aug. 1 
and Nov. 1 1920. ' 

DIRECTORS.—David Bernstein (Treas.), C. E. Danforth (V.-P.), 
W.C. Durant, Harvey D. Gibson, Joseph P. Knapp, Marcus Loew (Pres.), 
David L. Loew (V.-P.), James H. Perkins, Daniel E. Pomeroy, N. M 
Schenck (V.-P.), Lee Shubert.—(V. 111, p. 78, 300, 498, 798, 901, 1756.) 

LOFT INC.—ORGANIZATION.—Incorp. in Delaware Sept. 24 1919 
and succeeded to a company of the same name incorporated in Vir in 
1916 (V. 103, p. 1795). Business, manufacture and distribution of candy. 
and confectionery at wholesale and retail; manufacture and selling at retail 
soda water, syrups, etc. Owns two factories and operates 22 retail stores 
nN. Y. City and Newark. A third factory is under construction. 


EARNINGS.—5 mos. ended Dec. 31 1919: Net sales, $3,069,364: 
$845.673; reserve for Fed. taxes, $243,505: net profits, $6902.168. 12 mos. 
ended Dec. 31 1919 (oper. of new co. for 5 mos. and old co. for 7 mos.). 
Net sales, $6,049,389: profits, $1,655,543; reserve for Fed. taxes, $508,679; 
net profits, $1,146,864. For 6 months ended June 30 1920: Net sales 
$3,376,681; oper. expenses, deprec., etc., $2,727,837; miscel. income, $57,- 
860; profits before deducting Fed. taxes, $706,704. 

OFFICERS.—Geo. W. Loft, Chairman; Chas. B. Underhill, Pres.: J. H. 
Carl, G. L. Loft, V.-P.; J. R. Haas, Treas.; D. C. Kennedy, Sec 
Flynn, Asst. Treas. & Asst. Sec. ‘Directors.—C. B. Underhill. J 


rofit, 


ey “8 A 

~ de Ee Cees. 

J. R. Haas, P. Hungelmann, 8. 8. Menkin, G. L. Loft, G. W. Loft, N. J. 

Miller, B. Lissberger, H. F. Sinclair, New York: Frank Steinhart, 
Havana, Cuba.—(V. 111, p. 1188, 1570.) 


LONE STAR GAS CO., DALLAS, TEX.—(V. 110, pl 266, 1093. 1581.) 


LOOSE-WILES BISCUIT CO.—ORGANIZATION .—Incorp. in N. Y. 
May 41912. Operates large factories in Boston. Chicago. St. Louis, Kan- 
sas City, Minneapolis, Omaha, Dallas and Long Island City. V. 96, p. 65, 
356; V. 98, p. 1069. Also manufactures candy. V. 94, p. 1320. 


STOCK .—Com. stock ($8,000,000) was in a voting trus: extending to 
May 8 1917. but extended as to a majority until May = 1922, with right to 
terminate vested in 75%. Voting trustees, Jacob L. Loose, C. Lewis and 
Joseph 8. Loose. V. 104, p. 1903; V. 94, p. 1768. 


DIVIDENDS.— On first pref., 134% quar. July 1912 to Oct. 1 1920. 
On 2d pref., Aug. 1912 to Feb. 1915, 1%% quar.: none thereafter until 
aes if72 when 5% ze was ae tae a dividends; Nov. 1 1920 
34 on accumula ividends. : » Dp. 1647; V. , p. 933; 
. 104. p. 861; V. 100, p. 646, 905. ’ oaths 
REPORT.—Re 
Comgneer 


222 $344,050 
*1 522,404 344,050 
903,7 50 


$2,062,361 
6 1,057 ,.994 
ane 1g i hed war taxes. 
airman, J. L. se; Pres., B. L. Hupp; Sec., R. W. Castle; Treas., 
John H. Wiles. Office, Kansas City, Mo.-HtV. 111, p. 1476.) 


(P.) LORILLARD CO.—ORGANIZATION .—Incorporated in New Jer- 
sey Nov. 24 1911 and. under order of U. S. Circuit Court dated Nov. 16 
ae took ever, under plan of Gitntegratice of American Tobacco Co. 

. 93. D. -2%), Certain of ts plug, smoking, cigarette and little cigar 
factories. V. 106, p. 1348; V 93, p. 1537; V. 94, p. 70. 126, 283. . 


STOOK .—Of the stock, $461 ,600 is issuable in exchange for the $403,900 
pref. stock of the former P Lorillard Co. at the 
sbare of the old stock. V_ 944, p. 70, 126." <ne Sate GE OEEE SS per 108 

The shareholders voted Mar. 12 1913 (V. 106, p. 825, 1131, 1235, 1348) 
to increase the authorized common stock from . ,600 (all outstanding) 
to $30,311,200, one-fifth of the new stock, or $3,031,120, being distributed 
Apr. 10 as a 20% stock div. to common stockholders in lieu of the usual 
extra dividend in casb payable annually on Apr. 1 (in 1917 6%, and in 1916 
5%). Common shareholders of record Aug. 9 1918 were tted 
subscribe for 33 1-3% ($6,062.240) new common stock at until Aug. 29 
CMON amount outstanding to $24.248.900.. See circular, 
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MISCELLANEOUS COMPANIES | Date Par Amount | R Wh Last Di 
(For abbrevtations, &c., see notes on first page] | Bonas, Value (Outstanding | % Payable and Maturity Places Where Interest an : 
| | 
| | | 
Lou.Gas&Elec.Co.—Pref.stock 6% cum $25,000,000 red 115, -.-- $100/$10,907,000|See text) Q—M [D 
Loulsy Gar Co (of Ky)—Louisv. ve ting Co Ist M gold_xc*| 1903 1,00 ae 95.000) 5g iA & O Apr 1 1953? Mid & Cat T Co. Louisy 
Elec of Ky ist & Ref M B call (see text) HGxxxc*| 1918 | 600 &c| 13,446,000) 7g \J & DjJunel1 1923 New York and Chicago 
Yy A. M bonds $5,250,000 pledged for Bond Sec notes_| 1918 ..._---- Pledged =—s_—séG M & §$Jan15 1923 Guaranty Trust Oo, N Y 
Do Bond secured notes $3.50 005 & 98 (see text)..Nxc*; 1920 100 &c : | 8g J && JiJan 15 1923 N Y and Chicago 
Lukens Steel Co—Common stock $ Bebe enegbeees oe asso | 15,898,800\See text) See text |Apr15 1920 1%/-.-------.---.--~--ee on 
First mtge. bonds call text__...__.._____-_-___- Baxxkc*; 1920 100 &c : ,000) | ee: & wm “FS ey ieee qe ee | 
McCrory Stores Corp—Common authorized $5,000 000... anne 100| 5,000,000|\See text)_....__. I 7 tartare apatites omen 
Pref st 7% cum authorized $1,250.000__........___- sece 100; 1,124,60)|7 in 1920; Q—J |Oct 1 ‘20 1%|New York 
Mackay C- mpanies (The) —Common shares $50,000,000 auth; ___- 100; 41,380,400/6 in*1920; Q—J [Oct 1°20 1IN Y, _ and sanee 
a & d) 1% cum $50,000.000 auth red 106_________- asen 100; 50,000,000 4 Q—J (Oct 1°20 1% 
mA, Tire &, Rubber—Com 120,000 shares..........| -...| None a in sick ice inde eal ania hi iis oe teenie s 
PB ne ag UL d) py eS oe gf call 12 125 auth $2,000,000; ---._ 00 5S O75 oon — — af July 1 i? Dt ccm neageonwentnne 
ene a ono) Cone o—Stock $120,000,000.........- QO] «<< , ° ee t Q— ct §° B 
Ist M $10,000,000 sink fund call par.........-. Col.zzc* 1912 — | 1,000| 8,851,000 g J & JiJan P foa7 — 
| 
| | 
| | 
| | 














The stockholders on March 9 1920 authorized the sale of the unissued 
common stock at not less than par as follows: (a) 40,411 shares pro rata to 
the com. stockholders and 20,211 shares to those connected now or hereafter 
with the management and operation of thecompany. Proceeds will increase 
the working capital necessary to meet the increases in prices of raw material 
and in the volume of the business of the company. 

Stockholders of record April 1 had the right to subscribe up to May 1 
to 40,411 shares at par in the proportion of one new share for every six 


shares held. 
COMMON DIV.— —— i: ak a a aes):hl hc | co 2 
10 10 10 . 12 12 ae. 12 ss 


ee ona ods benecscousensssees + & 
Paid regularly in cash 3% quar., April 1916 a Oct. 1920, inclusive. 
BONDS. —The rights of the 7s are prior to those of the 5s. No morteage 


without providing for these bonds as prior claims. See : 94, p. 
REPORT .—Report for the cal. year 1919, in V. 110, 1081, showed: 
Cal. Net Bond War & Exc. Pf. Divs. Conunon Balance, 

Year. Income. Int. &c. Prof. Tares. (7%). Dividends. Sur plus 


$ B 
2,909,586 1,279,258 
2)2,454,021 2,382,312 


1919 _..x6.242,458 1,262,082 791 532 
1918 ....9.292. 825 1 .268.730 2, 396. 230 791, 532 (1 
1917 .._.8.312,343 1.283.864 1.337,257 791,532 (18)2,728,000 2,171,682 
x After ptt as ay Federal —- 
OFFICERS. —Pres.. T. J. Maloney; Sec. and Treas., W. B. Rhett. 
Office, Jersey City, N. J.—(V. 110. p. 769, 876, 1081, 1093.) 


LOUISVILLE GAS & ELECTRIC CO.—ORGANIZATION.—lIncor- 
porated in Delaware Feb. 17 oa Searmnee and controls all of the gas, 
gta = oe (including suburbs), er and steam-heat properties in the 
city. Owns all ant $121,400 of + $10. 324.300 common stock of Louis. 
Gas & El. Co. of Also owns the entire stock (except directors’ quali- 
fying shares) and Conde of Kentu Pipe Line Co., owning pipe line 
for natural gas from the West Va.-Ky. State line to Louisville, about 
200 miles, capacity 12 oO cu. ft. daily. Also controls through stock 
ownership Kentucky Coke C a ay b hs eS Gas & a, Co. 
in a with Mississip: oi Val. =¥ * 97 179, 
526, 1507; ~~." at 1714. ity suit, V. 107, ». "1007. ‘Violat on “a fran- 
chise, V. ios. p. 2128. 


STOCK.—Auth., $8,000,000 common and $25,000,000 6% cum. pref. 
pee. at 115); outstanding, common, $6,448,900; par, $100. . 97, p. 526. 
n Nov. 1919 the authorized issue "of preferred stock was increas 
$15,000,000, and on Nov. 6 $2,000,000 of the new stock was offered at 
par (increasing the cacanan issue, when all sold, to $12,907,000 
provide for wy a A of the cunmane ng bonds and coupon notes an 
construction, &c. 109, p 96. Div. on pref., 14%% quar., Dec. 1913 
so and incl. Dec. 1914" Vs 1915, 44%%, leaving total accumulated . divs., 
14%, From March 1916 to Dec. 19 /1%% quar. (6% p.a.). V. 101, 
. 2148; V. 100, p. 1441 
”* BONDS. —First and Ref. M. 5-year 7s of Lovlertie Gas & Elec. Co. ol 
Ky. are a first lien on all the properties owned (subject only to $1,195, oO) 
Louisville LAgnting =) as and also the Pipe Line P2600 060 through the deposit 
ie 


- 


with the trustee of $3,000,000 lst M. bonds an 000 stock of the 
LineCo. The initial $10,500, 000 was sold in 4, 1918 to provide for retir 
ment of $10,413,000 lst Ref. M. 6s of 1913, due Jul The new one 
is redeemable all or part on any int. date to and inc]. June 1 1920 at 103 and 
int.; to June 1 1921 at 102, thereafter to and incl. June 1 1922 at 101, and 
on Dec. 11922 at 100 and int. V. 106. p. 1691. 2652. 2762. V. 107. 
p. 1104. Outstanding amount was increased to $13,116, 

Of the remaining bonds. $1,195. 000 are reserved to retire the Louisville 
Lighting 5s, and the balance is reserved for 9% o of the cost of extensions 
and additions, provided net earnings are ] 2-3 times the annual interest 
charge, including the encery es hg and those applied for. Total 
auth. issue, $20,000,000. 106, 2653. 

The Bond Secured 8% - notes of 1920 (of Louisville G. & E. Co. of Ky.) 
are redeemable, all or part, at 101 and int. to July 15 1921: thereafter to 
July 15 1922 at 100% and int.: and thereafter at 100 and int. A semi- 
annual sinking fund of $175,000 during the first two years commencing 
Jan. 15 1921 is provided for the retirement of notes. Secured by pledge of 
$5,250,000 gen. mtge. bonds, due Jan. 15 1923. Proceeds used for the 
retirement of $2,959,000 bond secured 7% notes, due Sept. 1 1920, and for 
extensions and improvements. V.11l1, p. 394. 


EARNINGS.—For year ended Dec. 31 1919. gross, $3,594,345: net, 
$1,820,430. For 1918, gross, $3,176,478; net, $1,642,677; interest, $978,- 
346: bal., sur., $664,331. In 1917, gross, $2,838,589; net, $1,525,084 


OFFICERS.—Pres., Arthur S. Huey; V.-P. & Gen. Mgr.. Donald Mac- 
Donald; Sec. & Treas., T. B. Wilson.—(V. 110, p. 664; V. 111, p. 394). 


LUKENS STEEL CO., COATESVILLE, PA.—ORGANIZATION. 
Incorp. in Penna. in 1917 to acquire all the Cr - stock and ultimately 
the entire property, &c., of Lukens Iron & 8 (established in 1819 
free and clea r except for current accounts (V. 92, bo 1314). Specialize: 
in marine and locomotive bollgs =. Capacity , * go. 000 tons pe 
annum. V. 103, Pp. 2433; 105, 2369; . Owns entire 
capital stock of Allegheny Ore & Iron Co., rltia aes Bodae’ in Virginia and 
blast furnaces (75,000 tons annual capacity ). 

BONDS. —The ist mtge. 8% bonds are callable at a price equivalent toa 
6%% basis from date of call to maturity but not exceeding 110 and int. 
A ‘sinking fund of not iess than 25% of net earnings after depreciation, 
taxes and int. (but not less than $100,000 in any one year) commencing on 
or before June 15 1921, provides for the purc of these bonds up to 
107% and int. after Nov. 1 1925. 111, p. 1756. 

Pres., A. F. Huston, Coatesville, Pa. —(V.111, p. 1756.) 


McCRORY STORES CORP. —ORGANIZATION.—Incorporated in 
“a 1915 in Del., successor of J. G. McOrory Co. Owns and operates a 
chain of 150 5 and 10-cent stores io the Eastern and Southern States 

STOCK.—Auth. and outstanding, $5,000,000 common and $1,124,600 
7% cum. pref. stock. Par, $100. Surplus of $250,000 must be maintained 
no to common dividends, none to exceed 4% until surplus is $500.- 

Pref has preference as to dividends and assets at 110, and 
a is made for Pe 773 after Jan. 1 1917 at price not exceed- 
ing 110 and divs V. 100, 1756 Dividends paid on pref. stock 1%“ 
uar. to and incl. Oct. 1 1920. Initial div. of 1% on common stock paid 
Dec. 151920. V.111, pt 955. 

The company itself in Dec. 1919 had no bonded debt, but 16 of the pieces 
of store ropenty occupied by the company were in 1915 we transferred bo 
William y allon, who executed thereon an issue = S 000 lst 6% 
serial bonds dated June | 1915 and due yearly on Ju 0 1917 {0 oan. the 
properties being then leased back to oe company tor 2 years. V.101,p.135 
Bills payable, Dec. 31 1919, $888,755 








REPORT .—For year ending Dec. 31 1919, 110, 
Sales and Net Profits, Except Interest on Debt retired by Financing in 1915. 
Year— 1919. 1918. ALA 1915. 
Ke. of stores.__..Not stated 164 Not stated 8 137 115 


SSRIS $11 487 045 $9,607,250 $7. 831 ,509 »787,117 $5,613, 
Net profits. ____. $464,208 $347,114 $321, ~~ $422) 148 "8 1 
Sales— 919. 
a i a a ee ek at Le — 218,840 $1 bos. 870 
ic cia oe ha dae lle ed 10,862,789 8, 911.647 
ee —Pres., J. G. McCrory; V. - Pres. ,~d. Ei. a oe RS A. 
Prior McCrory: Treas.. F. D. "Jo lly tenzel. . we 


office, ear aM, any —(V. 111, p. 901, 1284, : ae 1955.) 
(W. H.) McELWAIN CO.—(V. 111, p. 489, 595, 697.) 
MacANDREWS & FORBES CO.—(V. 110, p. 2081, 2197, 2492, 2572.) 
MACKAY COMPANIES Ce). o than ae tone ee .—-A verapenry 


association formed under trust deed of Dec. 19 1903 and managed b ao 
trustees, elected annually. ; wren of are: Olarence H. M 
W. W. Cook, George G. Ward ‘Edward OC. Platt, Go 


~ A 
M. W. Blackmar, Charles H. aes Lewis L. Clarke, Ib - a. 
(New York), Sir Edmund B. Osler (Toronto) , Sir Thomas by (Lo pDeogan 
Eng.). Owns entire $25,000,000 stock of Commercial Cable Co. and the 
sate capital of the Postal Telegraph system; also capital stock in other 
cable, te egraph and tele Bs.v. Companies in United <* Canada and 


Europe. See V. 84, Pi 407; V. 86, p. 476; . 848. 
Rights of stock. V. Ap. 8 0. eg FS. BS valuation in ‘eis: 106, 
p. 1465, 1581. Wages, 106. . 2762. 


In posh 1919 arrangements were 
e 


proceeding for the laying of a sew American ca to Japan, &c. V. 109, 


P: a. S10. extensions, improvements, &c., see annual report in 
‘taasteled os 108, p. 1392, 2334. 


On July 31 TO18 the Soveloment surrendered control of all the telegraph 
cable and anaes —e _— a it. V. 108, p. 1775, 1825, a RY 





2438, 2532; 109, 482. As to Governapert demands see 
1992; V. io. D. 870, 1936.) Under I. 8. C. C. Jurisdiction, Vv. iii, = op. 

DIVIDENDS.— on neg 1910-16. °17. °18. ‘°19. 1920. 
On common .._.___- % 4 yearly 5 yearly 5% 6 6 6 

REPORT.—Year ending Feb. 1 1920, 2 V. 110, ¥ 769: 

Feb. 1 Years— 1919-20. 1 19. 17-18. 1916-17. 
eee $5, 021,095 $4, 605. 496 $1 519,365 $4,683, 
Oper. ex exp. ¥ ,&c. 644,884 301,121 89,059 56,7 
Preferr Waa. d (4%) 2,000,000 2,000,000 2,000,000 2,000,000 
Common divs. (6%%)--- 2,355,988 2.388.677 2.425.198 (5)2,069,020 

Balance, surplus_._.-- $20,223 $5,698 $5,108 $557 446 


— hood aye 2 of the Mackay Companies is to obtain from the mJ ee 
es only enough money to meet the divs. of the Mackay Com 
all surplus earnings being left in the treasuries of the sabord nate 
companies for extensions and the a s of the business and the in- 
crease of reserves.) Office, 112 State 8S 
OFFICERS.—Pres., Charence H. ee Vv. -P., Geo. G. Ward; 
Treas., Edw. C. Platt; "Sec., Wm. J. Deegan.—(V. 111, 'p. 595.) 


MADISON TIRE & UBBER CO., INC.—ORGANIZATION.— 
Incorp. Aug. 13 1919 in New York to manufacture mig grace cord and 
aeac neumatic automobile tire, tubes, &c. Ac ve the facilities of 
0. ubber Reclaiming Co., Inc., established in 1 Plant at Buffalo, 
N. A As has a daily capacity of 1,2uu tires and 2,000 + total floor space 

sq. ft 


CAPITAL STOCK.—Pref. is callable at 125 and div. on 60 days notice; 
convertible at any time until July 1 1929 into the Common stock share for 
share. A cumulative sinking fund of 3% of the outstanding Pref. stock 
begins July 11922. No mortgage without consent of % of the outstanding 
Pref. steck.—V. 109, p. 683, 892. 

DIVIDENDS.—An initial quarterly dividend of 2% on pref. stock was 
paid Jan. 2 1920; same amount was paid in April and July 1920. 


OFFICERS.—President, Rudolph A. Low; Vice-President, Theo. 
wm pocretery Clarence H. Low; Treasurer, Max Loewentha#.—V. 109° 
p 


MAGMA COPPER CO.—(V. 108, p. 1825, 2026, 2532; V. 110, p. 1977.) 


MAGNOLIA PETROLEUM CO.—ORGANIZATION.—A joint stock 
association (unincorporated) organized on April 24 1911 under laws of 
Texas. Owns and controls oil wells in Texas, Oklahoma, Kansas and 
Ark., having in 1919 a production of about 25, 000 to 30,000 bbls. of crude 
oil daily, with refineries located at Beaumont, Fort Worth and Corsicana 
Tex., also runs s ye lines from Oushing and Healdton, Okla., and 
Electra, Tex. ec. 1918 commenced construction of an 8-inch oil pipe 
line from th to Corsicana, Tex., 120 miles. V. 107, p. 2380. 


STOCK.—Auth., $120,000,000 (increased in March 1920 from $60,000,- 
000, par $100 (V. 110, p. 1093). $22,000,000 was offered to shareholders 
of record Jan. 21 1918 at par (see V. 106, p. 302, 194: V. 104, p. 76), and 
$14,671 900 was offered in July 1919, making $58,675,500 outstanding. 
V. 109, p. 77, 177. In Jan. 1918 Standard Oil Co. of New York acquired 
about $19, 800, 000 of the stock. without voting power. The Federal Trade 
Commission | in yy Te |: iets that this might unduly lessen competi- 


—-. 

0S. p. March 1914 a stock dividend of 100% was pald. and i 
an "oe a stock div. of 25% cash dividends: In 1915. Oe: 1916. 6 
1917, 6%: 1918, Jan. and April. 14% each: July 1918 to Oct. 1920, pa 
quar. 14% % and a special div. of 4 of 1% (V. 109, p. 683). 


BONDS.—First mtge. 6% gold bonds. authorized. $10.000.000: 
Aanding Jan. 1 1920. $8,851,000; canceled by sinking fund to 
1919, $1,149,000. 


REPORT .—For 1919, in V. io: Dp. 1410. 1647, showed; 








1 191 1916. 
Total profits. -..--..--- $49, 319. 657 $32,538, 173 $18. 825,980 $14,316,198 
Deprec’n and depletion- ,782 675.065 2 ‘888,893 
Bond, &c., interest. _ ~~ - 42,778,684 971 ‘248 ‘974,265 "785.653 
Other deductions... _-- 773.407 "748,157 820,898 
“op peneS 3,813,726 2, "729.465 1,320,000 1,200,000 

Balance, surplus_-_.-- $3 .227 247 $12,142,271 $8,1 493 0,7 
— Dec. 11919, capital surplus totaled $67, 439, HOR" and $5670 703 


profits, $31,552,658. 

OFFICERS.—Pres., John Sealy, Galveston; V.-Pres. & Gen. Begr. E.R 
Rrown, Dallas; Sec., Courtenay Marshall, Beaumont; Trea O. 
Proctor, Dallas.—(V. 110, p. 1093, 1419, 1647, 2492: V. 111, “4 1476.) 
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Date Par | Amount | Rate | When Last Dividend | Places Where Interest and 
\For abbrectations, &c., see notes on First page) Bonds| Vailue ‘Outstanding % | Payable | and Maturtty  Ditvtdends are Payable 
| | | 
| | 
Manati Sugar Co—Common stock ___....___..___. ‘ 100 See text 10 | Q—M bat SS ee ee eee 
Preferred (a & d) 7% cum cali 120_________________.- adel $100 See text| 7 Q—J |Oct 1 15a0 2. ES le Re SR Ee Sa Te 
Manhattan Electrical Supply Co—Stock __.__________. ..-. | None /70, 000 sh's' See text |________ ey Oo sa eee 
Manhattan Shirt Co—Common stock $5.00U.00U_______. neni 53 5,000, 000| See Seetext! Y M |\Decl 1920 1% | Checks mates 
Pref stock (a & d) 7% cum red 120. _..__.._____. Le. eee 100 1.600.000) 7 Q—J Oct 1 2001%% 
Manufacturers Light & Heat—Stock $25.0W) nr se ple 50 23.000. 90 10 in '20) Q—J (Oct 15 1920 29, | Checks matied 
Maracaibo Oil Exploration Corp—Stock 250,000 shares_. ___.. None 250, ott Re RN Pee Ra th ees ae 
ark Mfg Co—See Steel & Tube Co of America | | | | 
arland Oil Co—See text | | 
Marland Refining—Stock $25,000,000-.-.............-- mee? 5 °4.872.835| 10 | Q-—J (Oct 25 '20 234% ey a ee ee a 
Marlin-Rockwell Corp—Common stuck wee wad shares ___ ee da None 68,145 shires See text _ See t Bankers Tr Co, N Y 
Martin-Parry Corp—Stock auth 100,000 shares__________| _.-- | None | 100,000 sh.'$2in1920) Q—M Dec 1 50 "50¢.. ALioty (ie RO Rees 
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MANATI SUGAR CO.—ORGANIZATION.—Organized under laws of 
‘New York, April 30 1912. Engaged in the business of owning and operating 
"2 sugar estate and factory in the island of Cuba, in the growing of sugar 
‘tane, in the manufacturing of raw sugar therefrom, and in the sale of such 
‘sugar. Owns and controls 136,800 acres of land, of which 45,066 acres are 
planted in cane. 


OAPITAL STOCK.—The stocholders on June 9 1920 a proved an 
(‘icrease in the authorized common stock from $10,000,000 to $15,000,000, 
#ndjin the preferred from $3,500,000 to $5,000,000; outstanding, $3,500,000 

7% cumulative pref. (a. & d.) and $10,000,000 com. Par value, $100. 
Pref. stock is redeemable at 120 and accrued divs., and has equal voting 
power with com. stock. 


DIVIDEN DS.—Beginning April 1 1915, the company has paid regularly 
Quarterly dividends on the pref. stock at the rate of 7% perannum. On 
common, paid 24% quar., Dec. 1 1917 to Dec. 1 1920 also extra divs. as 
ee Nov. 8 1916, 20% in com. stock Sept. 8 1919, 24%% in cash and 

&% in com. stock. 

REPORT.—Year ended Oct 31 1919: 
{tncome, $201,914; expenses, $7,007,604: profit on operations, $2,537,661; 
deductions, $1, 304,563; net profit, $1,233,097; preferred divs., $234,500: 
common divs., "$532,270; surplus for year, $466,327. 

OFFICERS.—Regino Truffin, Pres.; Manuel Riondo, 


Sales, $9,343,352: miscellaneous 


frederick Strauss. 


Aifred Jaretzki, Wm. P. Phillips, E. D. de U izurrun and Higinio Fanjul, 
Vice-Presidents: Manuel FE. Rionda, Treas.; M. R. Angulo, Sec. 
wffice, 112 W all St.—(V. 110, p. 1753, 2197, 2296.) 


MANHATTAN ELECTRICAL SUPPLY CO., INC.—Incorp. in Mass., 
Nov. $1916. On July 1 1916 took over the b: isiness and assets of the Man- 
hattan Electrical Supply Co. of N. J. Manufacturers and jobbers in elec- 
trical supplies and apparatus. Plants are located in Jersey City, N. J., 
Ravenna, O., and St. Louis, Mo. Stores located in New York City, C hi- 
cago and St. Louis. 


RECAPITALIZATION .—On Aug. 10 1920 the stockholders voted to 
‘bange the outstanding 30,000 shares of common stock of $100 par value 
‘nto 30,000 shares of no par value, and to increase the authorized number of 
shares to 250,000. The company on Aug. 20 1920 notified its common 
stockholders that each $100 share of outstanding common stock could be 
exchanged for one share of no par value common stock. No time limit was 
glaced upon the exchange. All outstanding lst pref. and 2d pref. stock 
mot exchanged for no par value stock was redeemed in cash at $112% and 
$100, respectively, on Oct. 1 1920. 


DIVIDENDS.—Initial div. of $1 50 per share on the 30,000 shares of 
ao par value stock was paid Oct. 15 1920. A stock div. of 10% was also 
paid on that date. V. 111, p. 901. 


EARNINGS.—For 6 mos. ended June 30 1920: Gross income, $931,562; 
set income, $337,843; reserve for Fed. taxes, $98,373; dividends, $108,943; 


surplus, $130,526. 

OFFICERS.—Pres., John J. Gorman; Ist V.-P. & Treas., Burtis H. 
Ellis; 2d V.-P. & Asst. Treas., J. F. Baisley: Sec., Edgar Whitmore. N. Y. 
ofYice, 17 Park Place.—(V. 111, p. 1476, 1666.) 

MANHATTAN OIL CO.—V. 109, p. 1530. 


MANHATTAN SHIRT CO.—ORGANI!IZATION —Incorporated ip 
New York June 15 1912 as successor of New Jersey company of same name 
Manufactures men’s shirts, collars. underwear, pajamas,&c. Application 
so list showing properties owned, rights of stock &c. 100. p. 405 


STOCK .—Total a; stock issued $3,000,000: amount redeemed to 
Dec. 1919, $1.400,.0 Pref. is redeemable (also in liquidation) as a whole 


ex in part at 120 and accrued div. Cumulative yearly sinking fund, $90,- 


¢00, to purchase or call pref. stock. For further rights, see V. 100, y. 405, 
DIVIDENDS %.— {1915. 1916. 1917. 1918. 1919. 1920. 
On common. ..-..-..-- % 2% 4 4 634 Text 


do in Lib pence! -- Dec., 
On pref. stock 7% p. a. (1 % Q. -J) Oct. 1 1912 to Oct. 
an extra 2% was paid on com. in44% Liberty bonds. V. 107, p. 1924. 
In March 1919 paid 1% on com.; June 1919 to Dec. 1920, 1%% quar. 
The stoc ane on June y 1919 voted to reduce the par value of thecom. 
shares from $100 to $25. 108, p.2438. 
Notes poyeste as of May 31 1919, $1,442,000. 
REPO Report for year ending Nov. 29 1919, in V. 110, p. 259, 
showed total net income, $1,651,303; reserve for income ‘and excess profits 
taxes, $526,000; pref. divs. (7%). $112,000; com. divs., $312,501; bal., sur. 


$700, 802. 
. Leeds. Office, 


2 ail ee 
1920. In Dec. 1918 


Pres., Abram L. Leeds; Treas., Silas Thomas; Sec., L. 
242 Madison Ave., N. Y.—(V. 110, p. 259, 471.) 

<THE) MANUFACTURERS LIGHT & HEAT CO., PITTSBURGH. 
~—-ORGANIZATION .—Incorp. in Pa. Apr. 21 1903 as a consolidation of a 
‘zumber of natural gs companies operating in Allegheny, Washington 


and Greene counties, Pa 88, p. 503; V. 90, p. 1428; V. 92, p. 524; 
‘VV. 91, p. 1633, 217 

LAT UIVS., 1911, "12. °13. °14. °15.°16. 1917. °18, 1919. 1920 
“- — ee A 6 & 8 R&2ex 8 8 10 


% 
1926: Jan, 15 ‘paid 2% regular and 2% extra; April 15, 2%; July 15, 


; Ges. 15, 
2942 O ds. the $348, 000 6% bonds due Oct. 1 1920 were paid off at ma- 








turity 

REPORT. —Calendar year 1919, in V. 110, p. 769: 

Calendar Years— 1919. 1918. 1917. 
Gross earnings..-..---------------- $19,987,539 $9,693,573 $9,122,218 
SS mpenren 2 expenses and taxes_._.--- 7,050,544 —6,166,198 5,663,208 

Net surplus before dividends- ~~~ --- $3,782,585 $3,410,651 $3,265,843 
Dividends - ...---~------------ (10% 42,300,000 (8) 1.840,000(10)2300.000 
Mepreciation and depietion.-...---- 1,.221,91- 1.167.699 944 122 

?, CU... cosnasgesueres $260,671 & 102.952 $21.72] 

Yarnings for, M. B. Led Sept. 30 1920: Gross, $8,85 57,985; net, $2,855,- 


$1,503,777. 
Franklin, Pa.; Sec. 


479; other income, $64,004; surplus after divs., 
OPFICERS.—Pres., Join E. Gill, 


Vv. 111, Pp. 1857. 
ant Asst. Treas., 


_ KE Setherr: Treas .G W. Rateliffe. Pittsburgh: V.-P » A Mevran, 
-¥. ¥. Buchanan, M. B. Layton, Pittsburgh.—(V. 111, p. 595, 1824, 1476, 
1857.) 

MARACAIBO OIL EXPLORATION CORP.—ORGANIZATION .— 


incorp. Sepc. 6 1919 in Delaware to take over and develop exten- 
sive le my, in Venezuela, showing oil formations and seepages. Owns all 
‘a? the capital stocks of the Mara Exploration Co., Miranda Exploration 
‘Oo., Paez Exploration Co. and Perija Exploration ‘Co., which companies 
ipossess Government concessions located in the Maracaibo Basin of Vene- 





zuela, totalling 750,000 acres of oil bearing land, carefully selected and ap- 

roved by geologists. The acreage acquired in the opinion of the eologists, 
fn cludes some of the most potentially valuable lands in the Maracaibo Basin. 
In addition to the = a referred to, the corporation has acquired options 
on various other areas, which are now bein reported upon, totalling 125,000 
acres. Plans have been made for rapid development of the corporation’ - 
properties, including immediate drilling on two sides of the lake on areas 
already recommended as especially favorable to he corporation's geolo- 
gists. Intensive exploration of other distri: now going on. The com- 
pany has no bonds or preferred stock. 

DIRECTORS.—William eo Mein, Pres.; R. W. Griggs, Vice- 
Pres.: W. A. Bostwick, J. W. Crawford, Huntin: gton W. Jackson, 8S. C. 
Thomson, W. D. Ticknor, R. CG. Warriner, New York.—(V. 109, p. 1897, 


176.) 
MARGAY OIL CORPORATION.—V. 109, p. 1466, 1530. 


MARLAND OIL CO.—ORGANIZATION .—Incorp. Oct. 9 1920 in 
Delaware with an authorized capital of 2,000,000 shares of no par value’ 
The company will acquire by consolidation the Marland Refining Co. ard 
the Kay County Gas Co. by exchanging its shares for shares of the old com- 
panies on the following basis: One no par value share in the new company 
for each ten shares of Marland Refining Co., par $5 each, and one share in 
the new company for each 20 shares of Kay C ounty Gas stock, par $1 each. 

The directors of the new company are: E. W. Marland, W. H. McFad- 
den, W. G. Lackey, John S. Alcorn, F. R. Kenny, Sam C. Collins, as Se 
Brown and Ear! Oliver, Ponca City, Okla.; E. W. Potter, | or F McAllister, 
of Potter Bros. & Co., New York; Sidney H. March, of Lade nburg, Thal- 


mann & Co., New York: J. D. Callery, Pittsburgh: W. F. Stifel, John E. 
Stevenson, Wheeling, W. Va.; C. D. Smith, Memphis, Tenn.; Vernon F. 
Taylor, Indiana, Pa., and Louis J. Nicolaus, St. Louis, Mo.—YV. 111, p. 
1570, 1955. 

MARLAND REFINING CO.—ORGANIZATION.—Incorp. Nov. 18 
1916, in Okla., with a capital of $1,000,000, but was organized in March, 


1917, with a capital of $2,500,000 and took over the property and assets 
of 101 Ranch Oil Co., Marland Oil Co., all the oil properties of W. 
McFadden and E. W. Marland and ac quired a large amount of undeveloped 
oil and gas leases. 

PROPERTIES.—The company owns, in whole or in part, 108,629 acres 
of developed and undeveloped leases. Its net working interest in produc- 
tion from this acreage for the 9 months ended Sept. 30 1920 was approxi- 
mately 1,000,000 barrels. Has two refineries, daily crude capacity as 
skimming plants 15,000 bbls., and as lube plants 6,000 bbls.; three casing- 
head plants, daily capacity 3,250,000 oubic feet of gas; 720 tank cars and 
37 distributing and filling stations. 

The Marland Oil Co. was incorporated in Oct. 1920 for the purpose of 
acquiring by consolidation the Marland Refining Co. and the Kay County 
Ges Co. For terms of exchange, &c., see statement of Marland Oil Co. 
above. 

CAPITAL.—The stock was increased from $2,500,000 to $10,000,000 
in Feb. 1918, of which $2,568,740 as a stock dividend. In May 1919 was 
increased to $25,000,000. The stockholders of record May 15 1919 were 
given the right to subscribe to new stock at par ($5) to the extent of 50% 
of their holdings (V. 109, p. 490). The stockholders of record Oct. 31 had 
the right to subscribe up to Dec. 1 1919, to >. of their holdings at par 
($5) to the remaining treasury stock. V. 109, 1897. Stockholders of 
record April 30 1920 had the right to subscribe to ree» of the new Marland 
Oil Co. at $1 a share. 

DIVIDENDS.—Divs. have been paid as follows: Aug. and Nov. 1917, 
2\%% each: Feb.. Juneand Sept. 1918,2'44.%: Jan. 1919 to Oct. 1920, 24%% 
quar. Stock dividends have been paid as ‘follows: June 1918, 40%; Sept. 
1918, 10%: Jan. 1919, 10%: July 1919, 25%. 

EARNINGS.—Net earnings before depletion and drilling cost for the 
year ended Dec. 31 1919 were $2,107,613, and for the 9 months ended 
Sept. 30 1920, $3,166,687. 

tei ITORS.—E. W. Marland (Pres.), W. H. McFaden, (V.-P.), 
J. Alcorn (V.-P.), Samuel C. Collins, W. K. Moore, Vernon F. Taylor, 
at, Pa.; C. D. Darrigrand, Wichita, Kan.; Louis J. “we Ww. if 
Lackey, St. Louis. Mo.:; John E. Stevenson, W heeling, W. Va., and J. 
Callery, Pittsburgh, Pa. Office, Ponca C ity, Okla pty lll, ‘. 1955. - 


MARLIN-ROCKWELL CORP.—ORGANIZATION.—Incorp. in New 
York Dec. 8 1915 as Marlin Arms Corp. Name changed as above March 
1917. Property includes (V. 107, p. 1383, 1104): (a) Marlin plant at New 
Haven, Conn.; (b) Norwich, Conn., plant, formerly owned ye & 
Allen Arms Co., acquired during 1918; (c) Hamden plant at New Haven; 
(d) Philadelphia plant for manufacture of roller bearings, formerly of 
Standard Roller Bearing Co : (e) Plainville, Conn., ball and roller bearing 
plant; (f) Mayo plant for manufacture of ‘radiators for automobiles and 
aeroplanes, located in leased property in Bronx, New York City: (g) Con- 
trol of the Braeburn (Pa.) Steel Co., with 33-acre plant reported to have 
a monthly capacity of 750 tons of hich-speed and tool steels: (h) Plant of 


Richmond Radiator Co., Phila. V.107,p. Full official statement as 
to status under peace conditions, V. 107, p. 1845. Plan to concentrate on 
production of bearings, V. 110, p. 2391. 


STOC K.—Common, 81,136 shares, no par value; outstanding, 68,145: 
reserved for conversion of notes, 12,991 shares. Voting trust was extended 
in March 1917 till beyond March 14 1922. voung trustees, O. B. Willcox, 
A. F. Rockwell and G. Hermann Kinnicutt. 107, p. 1383. All of the 
$3,500,000 pref. stock was paid off at par and bint in Dec. 1916 and Jan. 
1917. V.104,p.76, 260. C omen stock listed on N. Y. hg > Exchange 
in Sept. 1918. Full statement, 107, p. 1383; V. 108, 2634. 

DIVIDEND.—A dividend of 36 was declared in Nov. Noi8. payable $1 
each Nov. and Dec. 11 1918, and Jan., Feb., March and April 11 1919, 
respectively: in May and June also paid. $1; July, none. 09, p. 1787; 

EARNINGS.—For cal. year 1917 and 6 mos. ‘of 1918, V. ‘107, p. 1383, 
1845, 1383. alenee sheet Dec. 31 1919, V. 111, 1477. 

Sale Net Inc. Oth.Inc. War Taz.P. &L. Ch. Net Prof. 
Year 1917--$12, 525, 296 $2,226,540 $12,884 $7 re ee $564,921 3.028 yee 








6 mos.1918. 13,252,301 2,989,088 35.208 (7?) +;|}3»3--.--.- 
OFFICERS. Chairman. A. F. Rockwell; Pres., D.C. Roper; V.-Pres., 
; Fogel; Treas., § C. Pryer; Sec., Ralph A. Gamble. N.Y. office. 
347 Madison Ave. - 110, p. 1531, 2391; V. 111, p. 394, 1477.) 


MARTINePARRY pe daaenn aga AR AE athe in Delaware 
May 26 1919 and has acquired Martin Truck & Body Corp., York, Pa., 
and Parry Manufacturing Co., of Indianapolis. Manufacturers of com- 
mercial automobile bodies. Plants at York and Indianapolis have a com- 
bined output of 60,000 bodies annually. Plans were anproves in Jan. 1920 
for doubling the capacity of the company’s plants. . 110, p. 471. In 
Apr. 1920 the truck business was taken over by the MFR. Teuck Corp., a 
new corporation, stockholders being given the privilege of subscribing tec 
25,000 shares of the latter company's stock at$5ashare. V.110, p. 1647. 
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MISCELLANEOUS COMPANIES Par Amount Ra 
é t 
(For abbreviations, &c., see notes on first page] Bonds| Value |Outstanding| “% | Payable | and Maturing | Disidends are Payable. 
Massachusetts Gas Companies—Common stock | $100/$25.000,000 
-eeeeeneancae- = “<2 , , See text a ¥ 
Freterred (@ & d) 4% cum $25.000,000.—_-.-- 2 OB) ---- 100|"25:000.000/4 In 192017 °&  Ditsoe 1 Bp tase ont Coen TE Oc, Bostom 
oh a Aire hog J redeemable at 105... OB.zc* &r| 1909 y's 4.476.000 4% ¢lJ & JiJan 11929 Boston, Mass 
Massachusetts Oil Refining--Oom stock $31000.000--- — +100 5:000;000 “a 8 owe ti Old Coloay Tr Ce, Baw 
Genii Darticipating Pref stock $5,000,000 auth = ered PPT, ge pereeran: faphmene: meoenneet meen omnes nin —< 
c ca 000, * | 000.000) PE eB eae 2 a as Sel “Bae ° 
Mathieson Alkali—Commion stock ,500,000-.-.- meget o | spas 50 5 Boe eon es” text - Se to io 1 N Y and Boston 
Max ll M ° “ > — a 7% $3,500,000 a — 100 3,169.6 7 “Q-J 15° Oct 1 "20 1% -s7eeces2 ee ac ee ae ae 
ore } otor Co, Inc—Common stock $13,000.000 .. _.. aene 100} 12,805,158|See text}/_.______ July2 ‘17 3%%|New York - « 
pret (a & d) 7% cum red 105, $13,471,500_........ | -.-.- 100| 13,133.336|See text) Q—J hoo taxk”  \Chheen canine 
Second preferred (a & d) 6% non-cumulative, $11,000,000 — 100} 10,127,468 July 2 ‘17 14%|New York 
ist pref dividend certificates, call at par_.___.-.-___. Var| 1918 |........ 700.173| 7 ~~ |Semi-an.\v y 1920 %\New Yor 
Capitalization Proposed under Merger Plan—See tezt . | Var. 1920 | -neeeenen-- oo ececesose 























DIVIDENDS.—Initial quar. div. of 50 cents per share was paid Mar. 1 
1920; same amount paid June 1, Sept. 1 and Dec. 1 1920. 
esti ee for the 8 months ended Aug. 31 1920 were 
DIRECTORS.—J. J. Watson Jr., Chairman: F. M. Small, Pres. 
Robert I. Barr, Walter R. Herrick, S. C. Parry, James F. Shaw, Guy E- 
Tripp, George H. Walbridge and W. T. Dewart. The Sec. is Henry Hop- 
kins, Jr., and Treas., J. J. Gitlinan.—(V. 111, p. 1757.) 


MASSACHUSETTS GAS COMPANIES.—ORGANIZATION .—A vol- 
untary association formed in Oct. 1902, per planin V.74,p.1311. Boston 
Consol. Gas Co. operates gas generating plants at Everett. Commercial 
Point, Calf Pasture Allston. &c. Gas is sold and distributed for con- 
sumption in Boston and suburbs; amount sold for year ending Dec. 31 1919, 
6,305,587,000 cu. ft., a decrease of 8.28%, compared with the output of 
the previous year. The Massachuse.ts Gas Companies own $15,111,609 
of the $15,124,600 stock of Boston Consol. Gas Co.; also the $25,000.090 
capital stock of the New England Fuel & Transportation Co. (see V. 109, 
p. 1705), $575,000 stock of the East Boston Gas Co., entire $560,000 
capital stock of Newton & Watertown Gas Light Co., &c. V. 100, p. 1575, 
1690; V. 108, p. 274. Wages, V. 107, p. 1750. Rates, V. 110. p. 1091. 

Citizens’ Gas Light Co. of Quincy, Mass., was acquired in 1906. Sliding 
scale gas law, see V. LOL, p. 1268; V.82, p. 1279. Boston Consol. Gas Co 
July 1 1907 reduced price of gas to 80 cents, but on Jan. 1 1918 on accounr 
of increased expenses raised rate to 90 cents, andin Oct. 1918to$l. V.107, 
Pp. 1672, 1921; V. 105, p. 2277. Note issue, V. 110, p. 661. 

Effective June 30 1917, the New England Fuel & Transportation Co. (of 
Mass.), whose capital stock is all owned by the Massachusetts Gas Cos 
took over all the property of the New England Gas & Coke Co., Boston 
Tow Boat Co. and Federal Coal & Coke Co.; and thecapital stock and al! 
the property of New England Coal & Coke Co. (except business of purchas 
ing and selling of coal). V.105, p. 2189, 2003, 612; V. 104, p. 2122; V. 99, 
p. 1455: V. 93, p. 232. 

The New England Mfg. Co., the munition co., 47% % of whose $250,000 
stock is owned by Mass. Gas Cos., just prior to Oct. 1 1916 completed pay- 
ing for its plant out of profits and from Nov. 1916 to Feb. 1917 paid four 
monthly dividends aggregating 256%. V. 104, p. 1049. This company's 
affairs in April 1919 were in the process of liquidation, due to the cessation 
of hostilities. 

Beacon Oil Co was organized early in 1919 with a capital of $2,500,000 to 
enable the Massachusetts Gas Co.'s owning stock control to enter the oil 


refining business. V. 108, p. 2334. 
DIVS.—(1907 to1l91lO“1LlL& ‘12 1913. °14.°15.°16 °17 1917to Nov ‘20 
5 5 text. 1% % Q-F 


On com.%! 3 yearly 4 yearly. , 

$1,250,000 set aside for 5% com. divs. Aug. 1916 to May 1917; but in 
June 1917 $1,750,000, increasing rate for 1917-18 to 7% yearly. V. 104, 
p. 2644. Red Cross, 4% of 1% July 16 1917. 

BONDS.—The $6,000,000 4 4s of 1909 have a sinking fund of $120 “00 


per annum for first 5 years and $180,000 thereafter. No mortgage or pledge 


assets can be made without equaliv securing the bonds, V. 88, p. 
104, 161. Debentures, see V. 93, p. 1671; V. 94, p. 283. 
REPORT.—For calendar year 1919. V. 110, p. 1531. 
Period Total Int.,c&c., Preferred Common Balance, 
Covered— Income. Charges. Dividends. Dividends. Surplus. 


3 $ z 
Yr.toDec.31.19.3,412,234 565.176 (4%)1,000.000 (7%)1.750.000 150.676 
Yr.toDec.31°18.3,330,496 770.293 (4%)1,000,000 (7%)1,166.667 393,536 
6 mos. ending 

Dec. 31 1917_1,702,634345,258 (2%) 500.000 
Yr.toJune30'17 .3,784,330557 088 (4%)1,000,000 

OFFICERS.—Pres., James L. Richards; Sec., A. 8. Bull. Office, Minot 
Bldg., Boston. 

TRUSTEES.—Robt. Winsor, Chairman, Charles F. Adams 
©. Baylies, Samuel Carr, Jose h B. Russell, Frederic E. Snow, Edwin S 
Webster, James L. Richards, H. Wendell Endicott.—(V. 111, p. 1955.) 


MASSACHUSETTS OIL REFINING CO.—ORGANIZATION —. 
Incorp. in Nov. 1919 in Virginia, to engage in refining, transporting and 
marketing of petroleum and its products. Has under construction at Boston 
Harbor a refinery of 1,400,000 barrels of crude oil per annum. Is closely 
allied with Island Oil & Transport Corp., which owns a majority of the Com- 
mon stock. V. 109. p. 1797. 


BONDS.—The bonds are redeemable on any int. date on 30 days 
notice at 120 and int., but convertible during said period. Annual Sinking 
Fund of a sum equal to 10% of net earnings for the previous year to be ap- 
gee to the perchase or to the drawing of bonds by lot at 120 and int. 

pon the retirement of all bonds (by purchase or conversion) the 10% sink- 
ing fund will be applied to the purchase of Preferred stock at not exceeding 
125 and div. Convertible at any time $ for $ into 7% Cumulative & Par- 
pepetns Pref. stock. This Pref. stock is entitled to participation (20%) 
in the same earnings as the bonds, and is callable as a whole at 125%. The 
company covenants that each year it will set aside 20% of the net earnings 
(after deducting bond interest, taxes, Pref. stock divs. and sinking fund 
requirements) for the previous calendar year, which amounts is to be dis- 
tributed to holders of the bonds (and for Pref. stock issued for same’ 
in pro rata payments on July 1—in addition to the fixed int. (or dividend) 
at the rate of 7% p.a. President, W. C. Robinson.—(V. 109. p. 1797). 

MATHIESON ALKALI WORKS (INC.).—ORGANIZATLON .—I»1- 
corp. in Va. in 1892 and manufactures soda ash, caustic soda, bicarbonate of 
soda, &c. In July 1917 merged the Castner Electrolytic Alkali Co., all 


stock previously owned. 
Capital stock, see table at head of page. (See offering, V. 104, p. 261.) 


No bonded debt. 
REPORT.—For year ending June 30 1920 in V. 111, p. 


1563: 
; 1919-20. 1918-19. 
Earnings after deducting manufacturing, selling, general 
and admin. expenses, depletion and Coprectsston . . ..0048 327 $414,522 
‘ Q 4 ; 


Walter 





ee ans Gn 8 6 ecabatawseseteeddbeonvadesedes 79,062 
NE DRUGGED. ccnnaenwerdewqeseccoecucgndcescces dete Gee 
Deduct—Prov. for Fed. income & excess profits taxes__. $48,209 $69,231 
Provision for sinking fumd.§..........-cccccccccces 37 500 49 300 


Dividends on preferred stock (7%) 214.533 215,383 
es ae. ll bewebeees wouu -~ wna s 


Transferred to balance sheet___._________________..$401,532df$16,901 


Fr DIVIDENDS.—On the pref. at rate of 7% yearly, since organization. 
Apr. 1919 div. on com. passed. V. 108, p- 1169. 

Common dividends. ‘09. ‘10. "11. "12. ‘13. 14’. '15. °16. 17. '18. °19. ’20- 
Sa Getucscoeaenee 4% 6% 6 7% 5% 4 4 6% 6 61% O 











wee” E.M.Allen. N. Y. office, 25 W. 43d St.—(V. 111, p. 1088, 1188, 


MAXWELL MOTOR CO., INC.—ORGANIZATION.—Incorp. is 
Delaware Dec. 31 1912 as successor after foreclosure (plan V. 95, p. 1044, 
1335, 1626) of U. 8. Motor Co. V. 90, p. 1177, 1494, 1618. 1682; state- 
ment Sept. 1910, V. 91, p. 868; V.97, p. 1111. Output ca ty was in 
1916 increased to over 8,000 automobiles per month. V. 95, p. 1335; V. 
96, p. 1559. See application to list, V. 100. p. 52. On Sept. 11917 took 
a 5-vear lease of plant of Chalmers Motor Corp. (which see). 

MERGER.—In Nov. 1919 a readjustment of capitalization and a merger 
with the Chalmers Motor Corporation was _ proposed. 

Committees representing (1) the merchandise, and (2) the banking credi- 
tors of the Maxwell Co.; and (3) the stockholders of the Maxwell and the 
Chalmers companies, have agreed upon a plan and agreement of reorganiza- 
tion bearing date Sept. 1 1920. This plan succeeds the plan of Aug. 3¢ 
1919, which was abandoned. V. 109, p. 985, 978, 985, 1700. 


Authorized Capital Stock of Proposed New Merger Company. 
Class A (Preferred) Stock.—Par value $100 a share or without 
par value as the committee shall determine. Preferred over 

Class B as to assets of $100 a share (in case of tiquidation 

voluntary or involuntary) and as to non-cumulative divi- 

dends at rate of $8 per share per annum, with right to par- 

ticipate equally with the common stock, share for share, in 
any further dividends declared in any year after $8 per share 
has been paid in that year on both classes of stock. Also 
possessing equal voting rights with Class B stock, share for 

RET FS Se aaa pe ay ee 
(a) To be sold along with 400,000 shares of Class B stock to 

underwriting syndicate, with right to assenting stockholders 

to acquire all or part_.__........--.-.-.-- canta See aiaenenatnaala 150,000 shra. 
(b) To be used together with cash and 50,000 shares of Class B 

stock in connection with acquisition of new management... 3,000 shrs. 
(c) To be placed in the treasury except in so far as used for 

the purposes of plan or towards defraying expenses_-_-_ _-_-- 47,000 shrs. 
Class B (or Common) Stock of no par value. Total authorized, 

800,000 shares, viz.: 

(a) Distributable to shareholders if participating in plan__..170,179 shrs, 
(b) To be sold with 150,000 shares of Class A to underwriting 

syndicate (ar GROreRGGe) «a éu dcec as etusnncedeconeaunn 400,000 shrs. 
(c) To be used with cash and 3,000 shares of Class A stock in 

connection with acquisition of new management____------ 50,000 shrs. 
(d) To be placed in treasury except as may be required for 

purposes of plan, expenses, &c_.......-.---.-..--------- 179,821 shrs. 

In the discretion of the committee not exceeding 5,000 shares of Class A 
stock and 13,333 1-3 shares of Class B stock may be set aside to be sold 
to employees at a price not less per share than that at which the under- 
writing syndicate has agreed to acquire stock under the plan. 

One, Two and Three-Year 7% Notes.—Payable, principal and interest, 
substantially as follows: One-third in amount one Fy from their date; 
one-third in amount two years from their date; and one-third in amount 
three years from their date; but all or any part redeemable at option of 
new company at par and accrued interest upon due notice. 

Issuable only to the amount required (in addition to the cash payment 
provided by the plan) for delivery under terms of plan on account of claims 
of merchandise creditors and unsecured notes of Maxwell company d 
ted or otherwise subjected to the plan. The principal amount of these 
unsecured claims and notes is estimated at $22,941,000 (including interest 
accrued to date of new notes) and if all become subject to the plan it is esti- 
mated that the new company will issue $15,294,000 of the new notes, viz.: 
One-year 7% notes subject to call at par and interest $5,098 ,000 
Two-year 7% notes subject to call at par and interest_....---- 5,098, 
Three-year 7% notes subject to call af por and interest__... ~~ 5,098 ,000 
Chalmers Motor Co. 1st M. 6% Five-Year Gold Notes Maturing 

Oct. 1 1922 (see V. 105, p. 912), left undisturbed by the plan__ 3,150,000 

Treatment of Deposited Securities under the Plan. 
Holders of Amount Will Receive in Exchange-————-—— 

Eristing— Outstanding. Cash. 1-Yr.Notes 2-Yr.Notes 3-Yr.Notes 
(1) Unsec.claims$22 ,941 ,0 087 ,647 ,000 $5,098,000 $5,098,000 $5,098,000 








200,000 shrs, 








Per $9,000_ = (esti-) 3,000 ,000 ; , 
(Maxwell). mated) { 331-3% 22.22+%. 22.22+% 22.22+% 
Stock of — New Class B Stock of No Par Value—— 
(2) Maxwell (Note also subscription rights described below.) 
Ist pref... 13,133,342 65,667 shares or 5 shares for $1,000 Maxwell 
24 pref.__. 10,127,468 25,319 shares or 2% shares for $1,000 Maxwell 
Common _. 12,855,158 12,856sharesor1 shares for $1,000 Maxwell 


) 
Chalmers 
Preferred... 4,400,000 26,400 shares or 6 shares for $1,000 Chalmers 

(no par) Com.399,364 sh. 39,937 shares or 1 share for 10 shares Chalmers 

In determining the amount due on deposited notes and claims interest 
will be figured thereon to the date of the new notes, and it is anticipated 
that notes and claims small in amount will be paid in full, and others will 
require adjustment or settlement. 

Estimated ($15,000,000) Cash Requirements. 

For cash payment to creditors of one-third of their claims, say. -$7 ,647 ,000 
For adjustment with secured claims and release of collateral, mis- 

cellaneous settlements and payments, expenses and additional 

re ee. Cee... cee buaehecenheemeean 7 353 ,000 

An underwriting syndicate has been formed, of which Blair & Co., Inc., 
have consented to act as the managers, which has agreed to purchase 
150,000 shares of Class A stock and 400,000 shares of Class B stock of the 
new company for $15,000,000. No commission or other compensation 
will be paid to the syndicate. The managers of the syndicate for thelr 
services as such will be paid $250,000 as part of the expenses of the plan. 
Rights of Depositors to Acquire Syndicate Stock. 
On the terms Revels stated, depositors of Maxwell and Chalmers stock are 
given the opportunity to acquire for $15,000,000 all of the Class A and 
Class B stock which the syndicate is obligated to purchase, receiving for 
$150 so invested 1% shares of Class A stock and 4 shares of Class B stock, 
and for other amounts at the same rate. 
Minimum Amounts of Class A and Class B Stock Which Depesitors Have the 








Absolute Right to Acquire (Along with Additional Amounts 
Subject to Allotment.) 
In Respect of Each 10 Shares o New Stock— Cash Ist Install. 
Existing Stock Deposited— Class A. Class B. Payment. of 50%" 

Pes 2°" er 4.5 shrs. 12 shrs. $450 $45 
| 3 =a 2.25shrs. 6 shrs. 225 22 50 
Maxwell common_______.....-- .9 shrs. 2.4shrs 90 9 00 
Chalmers preferred --.---------- 5.4 shrs. 14.4shrs 540 54 00 
Chalmers common..-.-.--------- .9 shrs. 2.4shrs 90 9 00 
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MISCELLANEOUS COMPANIES | Date Par Amount Rate When | Last Dividend Places Where Interest ana 
(For abbreviations, &c., see notes on first page] | Bonds: Value Outstanding % Payable | and Maturity Dividends are Payable 
| quan 
Ma De partment Stores Co—Common stock -.....---...-.- eo ad pe $20,009.900 7% in'20 Q—M Dec , 19 at , Checks malled 
Pref (a 7 Sm GEER FOGCSN 1Ze (SORE) .cce-ccccacessces ; 00 Seetext 71in i920 Q—J Jan 3 21, “4 bs do 
May Bide” ist M leasehold serial M gr SE Weocaseoes | 1913 ‘ec 1,560,000 6g M = 8 Mar 2 ‘21- "3 Oleveland and Chicago 
Mercantile Stores Co., Inc—Stock $5,400,000_.--.------) ---- 0 See text ~2------|| New | .--.~.---- ~~ 22+) 2 5 ooo ee 
Debenture bonds $5, 100, 000 g call par: Se Ba. c*| 1918 | 400 &c By _ 5g J & D 31 Dec 31 1933 New York 
Merck & Co—Common stock 40,00) shares.......-..-.-- | ..-- | None 40,000 shs.'..-...-- -- SET OM oe ee hk 
Pref Pref (a & d) stock 8% cum $3,500,000 call 115-----.---- | aor 100 3,500,000 8% Q—J Octl1 1920, Lawyers T & Tr Co, N Y 
Merzenthaler Linotvynve—Stock autnorized $15,000,00U__._- | wee 100 12,800,000 10 in ‘20 Q—M Dec 31 20 2 rh Tribune Building, N Y 
| 
Note.—In case hoiders of all outstanding stoc ks of Maxwell and Chalmers | pledged to said series by the collateral trust izreement of 1914, as below 
companies shall acquire the minimum amounts shown by the foregoing | shown. In Nov. 1919 a very large proportion of the notes had assented to 
table, there will be deliverable to such depositors substantially 3,160 shares | the plan, but the transfer of assets was av ‘iting further assents. V. 
of Class A stock and 8,427 shares of Class B stock in excess of the number of | 109, p. 


such shares which the syndicate is obligated to purchase. To meet such 
contingency to the extent required, the committee will sell additional 
Class A stock and Class B stock at the same price per share, thus reducing 


correspondingly the stock contemplated to remain in the treasury. Com- 
pare V. 111, p. 1375. 

Managing a ne yp raronnts ation Committee.—Walter P. Chrysler, J. R. 
Harbec . Davison, B. F. Everitt, E. R. Tinker, Ralph Van 
Vechten, James o Brady, Leo M. Butzell and Hugh Chalmers, Eldon 
Bisbee, Harry Bronner, Henry V. Poor. Sec., A. A. Rost, 11 Pine St., 

Depositary, C entral Union Trust Co., N. Y. 
REPORT .—In full for year ending July 31 1919, in V. 109, p. 2448: 
Consol. Profit and Loss Account Years ending July 31. 
1918-19 1917-18 1916-17. 1915-16. 
Net, after taxes, &c_... $2,144,214 $2,437,114 $5,342,728 $5,531,034 
Other income._______-- 1,085,109 726,220 572,176 395,857 

Gross income... .-- $3,229,323 $3,163,334 $5,914,905 $5,926,892 
*Depreciation.......-- $929,937 $571,133 $407 ,208 $500,255 
Sinking fund________-_- 131,333 133,366 139,151 137,641 


Inventories reserve..... -—-- __ --_- 
First pref. dividends__-_- x233,515 
Second pref. dividends_-- 


200,000 
2,190,013 


x953,762 976,427 
‘<aediae (6 %)607 650 


rn CrerEenre.. ... <«sscescece aconnc tee = =6—laeeown 
Adjustment of taxes__-_ 90,173 NC) yf ee 
Reduction of value of 
other investments... -—-.----- I 
Res. for conting_______-_ ee 
Reserve for income tax _- IRR ne EE 1 a ne eee 
Balance, surplus_____ $1,1 187 $549,681 $2,506,669 $2,338,982 


Total surplus July 3i__. $9. 681 '613 $8,567,125 $8,017,444 $5,510,775 
* Deprec. on bidgs., mach’y and tools over and above repairs & replace’ts. 
x During the year 1917- 18 the regular quarterly dividends of 1%% onthe 
ist pref. stock for the quarters e nding Sept. 30 and Dec. 31 1917 were paid in 
cash and for the quarters ending March 31 and June 30 1918 in dividend 
certificates payable as to principal two years from date of issue, with interest 
at the rate of 6% per annum, payable semi-annually. 


* a 

In 1918-19, because of the increasea cost of labor and materials and be 
cause a final settlement had not yet been effected with the Government 
agents and accountants in regard to the 5-year lease of the Chalmers Motor 


orp. properties, it was deemed necessary to conserve the cash resources of | 


the company and to discontinue the payment in scrip or otherwise of the 
pref. dividends since Oct. 1 1918. See merger plan V. 109, p. 978, 985, 


1700, 2362. ; LA bik th uk achat Gd th oh ath oe wa all 608 4 


OFFICERS.—Chairman aad President, Ww. “Ledyard “Mitchell, L 
V.-P., Carll Sue N Y.: Treas. af M. Anthony, Detroit: Comp., 
John Flint; Sec., L. Linaweaver, Y. headquarters, 1808 Broadway. 
ae Uk 111, p. 499, 697. 1375, 1477, 1570, 1666.) 4 14444 4 


- 
+ 2 Roem nae 
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AIMAY DEPAR’ rMeENt” STORES CO. ~“ORGANIZATIO N. —tne orporated 
in New York on June 4 1910 and took over the Shoenberg Mercantile Co. of 
St. Louis (operating the “‘Famous’’). May Shoe & Clothing Co. of Denver, 
Colo., and May Co. of Cleveland,O. V.90,p.1617 On Feb. 25 1911 ac. 
quired entire stock ($1.000,000 each of Sommpoe and pref.) of Wm. Barr 

ry Goods Co. of St. Louis . 92, p. 876; 100, p. 2075. In July 1912 
purchased department store oe of M. On elll & Co. of Akron, 
see below. - 94, p. 1 V. 95, p. 484. 

Owns stock of May Bullding Oo. (Oleveland) and roy promenty for 30 
years, rental providing for interest and he wei yr of Ry 00 6% serial 
bonds, mat ng $60, yearly in 1915 and 1916. then $30. 000 yearly to 
1922, $90. on in 1923 and 1924, $100,000 in Pa to 1927. $120. 000 ' 
= 1929 a Ea in 1930 and 1931 and $200,000 in 1932 and 1933. 

ds red. at 103 on any int. day b g Mar. }] 1918.MV. 97, p. 54 
ry p. 993. , iT. money mortgage Jan. 31 1920, $255, e 


STOOK .—As to stock provisions, see V. 94, 1569. 1768: V. . 4840 
Pref. stock issued $8,250,000; retired by s. fa to Mar. 1920, $2 340. 000- 


The storkhoJders on June 10 1920 authorized an increase in the common 
stock from $15,000,000 to $20,000,000. V. 110, a. 2081, 2197. 2492. 


DIVIDENDS on o\*t "RZ. “13. 1014. "18. °16. °17.°3R. *°10. °20. 
Common stock.__-- %\14% 5§ 5§ 23% 2% 5§ 58 6 7% 
In 1920: Mar. 1 134%: June 1, 2%: Sept. 1, De Share- 

holders of record June 25 5 1920 received ye “idend’ of of 33 34. 1-3% = 


REPORT.—For year ending Jan. 31 1920, V. 110, p. 1419, showed: 


Jan. 31 Years—} 1919-20. 1918-19. 1917-18. 1916-17. 

Net sales__.......___. $57. 962,444 $41, 179,261 $35,631, 660 $30,347, ‘482 

ag ee letbsbeoodene 5’ $48,104 2 2.168, +4 2,150,332 005,702 
a EE a 

Shrinkage in inventories 1, rng RP sees - 878.078 ne 

Preferred dividends (7%) 459.638 477,881 499,538 512,531 

Common dividends. -(6%)900" 000 (5)750,000 (5)750, 000(2 44) 412" 200 








| gaa surplus... _- $2,838,466 $1,559.978 $1.758,772 $2,107,320 


» Morton J. May N. x. office, 128 Broad fa = . 
1977, 2081, 2197, 2492, 2662. . roadway.—(V. 110, p. 1419 


MERCANTILE STORES CO., INC., NEW YORK CITY.—ORGAN. 
—Incorporated in Delaware in Jan. 1919 ) pes plan in V. 107, p. 2480, as 
uceessor of Mercantile Stores Tort ch in turn was formed in accord- 
«nce with the plan of Sept. 25 19 toe _ reorganization of the dry goods 
' ouse of H. B. Claflin Co. (V. 99, p. 971, 967, 1302, 1454). Will supervise 
the 23 retail snores eames below, owning their entire share capital. Has 
as “‘free assets’’ not plodzed for any special series of notes), entire 
capital stock of ~ Co., Pittsburgh; Wilkes-Barre Dry Goods Co 
and MacOullum & Cloutier Mercantile Co. ., Anaconda, ont., Jones 
Store Oo. of Kansas City. ee Pe + on ee re 
ue NEW SECURITIES.—The plan of Dec. 18 1918 (V. 107, p. 2480), was 
formulated to put the several properties on a permanent basis by exchanging 
Collateral notes of the several series, all due Dec. 1 1919, for stock aad 
bonds (% each) in amounts together aggregating the valuation of the assets 





The new company is authorized to issue under the plan $5,400, ae 5% 15 
year debenture bonds dated Dec. Rd. 1918, Bankers Trust Co. of N. Y. 

trustee. Minimum sinking fund beginning in 1919, 66 2- 3% of the net 
earnings of each fiscal year after deducting interest, setting up necessary 
reserves, &c. It is contemplated to retire the bonds either through call for 
tenders, purchase at public or private sale below par or by lot at par to 
extent of available funds. To secure continuity in the management a five- 
year voting trust for the stock will be created, and the five men previously 
composing the board of trustees consented to serve as the members thereof, 
namely James S. Alexander, Pres. Nat. Bank oS gperegag ph N. Y.; Ernest A. 
Hamill, Pres. Corn Exc +hange Nat Bank. Chicazo: Joho W. T Nichols, 
of Minot, Hooper & Co., N. Y.; Philip Stockton, Pres. Old Colony Trust 
Co., Boston, and Henry 'W. Howe. of Lawrence & Co., Boston and N. Y. 


Basis of Exchange of Notes of Old Mercantile Store Corporation. 


Valuation of Collateral—Original Face of Notes and Percentage on Same Now 
to be Represented by New Securities (Siock and Bonds in Equal Amounts). 


‘Amounts so issuable and sums paid in cash inserted by Editor.] 











Collateral No. Noles, Princ'l tn ——Plan Offered—— 
Valuation. Ser. a ginal Amt. to Dec.30 18. P. Ct. Wstk.\4bds. 
a 1 Claflin, Y 36. 713,244 $2,807, ond 10.05 $674,681 
$366.593 2 Batte'n, icin 814,950 95,588 55.03 448,460 
ou 646 3 Bacon, Louisv 1,985,674 91,194 35.81 711,070 

4 Bedford, Br. 1,072,078 289,481 10.05 107 ,744 

523, 986 5 Castner,Nash 564,747 235,539 92.71 523,577 
559,744 6 Connell,Butte 1,000,942 349,272 65.97 660,321 

a 7 Defender,.NY 1,206,856 860.609 10.05 121,289 
196,681 8 Falr,Cincinn 1,541,723 370.013 22.80 351,513 
1,431,869 9 Hen’sy,Butte 1,612,331 536,100 83.19 1,341,296 
Free asset 10 Jones, Kan C 521,545 Pee None 
522,166 11 Joslin, Denver 586 ,240 458,199 62.68 367 ,455 
157,731 12 Kline,Alt’na 1,275,617 395,897 22.41 285,866 
802,540 13 Lion, Toledo 1,744,636 797,835 56.05 977 .868 

a 14 L&G, Read. 1,161,313 342,587 10.05 116,712 
602,411 15 MacD,Seattle 1,642,510 494.203 46.72 767.381 
282,522 16 McAIpin, Cin 843,820 99,398 43.53 367 .315 
354,705 17 Montg’y Fair 1,095,573 400,187 42.42 464,742 
294,440 18 Peoples,Tac’a 1,647,812 729,464 27.92 £460,069 
245,201 19 Bow. Ter. H 1,168,625 310,470 31.03 62.624 

a 20 Springs,GrR_ 1,053,714 492,611 10.05 105,898 
426,874 21 Watkins___. 1,107,972 340,147 48.57 538,142 
196,707 22 Watt,Norfolk 1,092,907 409,429 28.05 306 ,561 
384,047 23 White,Au’sta 1,473,031 453,527 36.12 532 .059 
120,996 24 White h’e,Spo 846,874 218,249 24.33 206 ,044 
2,819,141 AO LL ST EEE cee ee . 
$10,809,000 Total____.$33,774.736 $13,028,197 about $10,800,000 


a Wholesale house sold in 1917. 


On Dec. 31 1919 the company bid in at auction all the properties of thet 
Mercantile Stores Corp. for a total of $8,835,516. 


REPORT.—Statement of Oct. 
store. V. 105, p. 1895. 


OFFICERS.—President, Alexander New: 
N.Y. office, 220 5th Ave.—(V. 110, p. 82.) 


MERCER MOTORS CO.—(V. 111, p. 185, 1477, 1753, 1858). 


MERCK & CO.—ORGANIZATION .—Incorporated in Ww 
1‘ 903 (rec apitalized in Aug. 1919). Principal plant at A Ry 
pies 35 acres and a small plant at Midland, Mich. Business, fine chem- 
icals for medicinal, photographic, technical and household uses; standard 
ized reagent chemicals and disinfectants, being among the largest producers. 
of chloral hydrate, iodine preparations, bismuth preparations, acetanilid, 
salicylic acid, methyl salicylate (artificial oil of wintergreen), and other 
salicylates, important alkaloids, as well as other articles. and, in addition, 
B aving ee ery ve agencies for some of the most important articles along these 
ines. p. 


STOCK ial stock, authorized and issued, $3,500,000 8% cum. 
Common, 40,000 shares, no par value. Pref. stock is callable at 115 at 
any time ‘all or in part. Beginning July 1 1921 3% of the largest amount 
of pref. stock outstanding must be retired annually at not above 115 out 
of surplus profits after divs. on pref. stock. No mtge. without consent of 
75% of each class of stock given se eperanny - Both classes of stock have 
equal voting power. 38,000 shares of com. stock have been deposited under 
a custodian for the purpose of continuing its American charter. V. 109. 
p.482. Divs. on pref. are being paid at the rate of 8% p.a. (2% Q.-J.). 


Earnings for 6 months ended Dec. 31 1919: Net profits, $445,472; 
deductions, $13,967; pref. divs., $140,000; surplus, pF 505; total profit 
and loss surplus Dec. 31 1919, $662,304. V. 110, p. 1093. 


President, George Merck. N. Y. office, 45 Park Place.—(V. 109, p. 482 
V. 110, p. 1093.) ; _— , 


MERGENTHALER HENOT YEE <0. —Owns 


1917 with financial report for each 


Secretary, Charles H. Low. 


York in 
'N J... occu- 


lant at Brooklyn, N. Y. 


and controls British Lsae Machinery td.. and Mergenthaler 
Setzmaschinen Fabrik. BB. D- 509, 567. 043. 8 Decis , V. 100. 
p. 58. 234: V. 104. p. 1146 ™ o- — = 
DIVS. {'97. '9.-’00. 'O1. *02- 13. °14. °15. ‘16. 1917. °18. °19. *20. 
Per cent. {18 44 20 y'ly 13% lib y'ly 14% 10 12% 1246" 12% 10 10 


In Dec., both in 1916 and 1917, 24% regular and 24% extra was paid. 


REPORT.—For year ended Sept. 30 1919. in V. 109, p. 2168. showed: 
Sent. 30 Years— got ” Pa 18: 1916- 7. 1915-16. 
Het. after deprec______- $1,663,138 1,343,545 $%1,883,1 $1,898,200 
Divs. (about)... -(10%)12800001234)1. 600,000 (12 £231600000(10) 1279" 997 
_ Pres., Philip T. Dodge; Sec. & Treas., Jos. T. Mackay.—(V. 106, p. 713; 

. 107, p. 2184; V. 109, p. 1992, 2169.) 


MERRITT OIL CORP.—V. 110, p. 267, 2981. 
METROPOLITAN EDISON CO.—Supplies electricity for light and 


power to a system which centres around Reading and Lebanon, Pa Total 
population served about 250,000, including ovir 21 communities. 


Novy., 1920.} 
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| Date | Par Amount Rate | Wh Last Divid Plac Int t é 
[For abbreviations, &c., see notes on first page) |Bonds Value |Outstanding) % | Payable snd Masurew Destaonas ere Pooabie 
| ig 
ai | ica Petrol Co., Ltd. | 
ex . etroleum Co., —Common stock, $48,000,000.) -... $100 $40,826,400 See — —M (Oct 11°20 3%)|Los Angeles, Cal 
Pref (a & d) 8% non-cum $12, rane pe vege uniaainth “eas Bpenniate | . ; 
Pret (a é d) 8% non-cum $12,000,000 | 100, 12,000,000 J \Oct 1°20 2%|Los Angeles. Cal 
aoaean Seaboard Oil ee dy 9 fp ,000 So 105.-| 3ULe lovcse sid) g4 096-500 7 | J&D 31 |Sept 1 1929 New Y 
can Telegrap o— Stock authoriz 000, eecbce|] eace 10 —J iJuly 1 Offic Br N Y 
Miami Copper Co—Capital stock $4,000, Dl weaduneudidend ace one 3,735,570 40 in 20) O—F Nov 15 20, 13% Oftice, 89 Broad st. eeace 
Mich State | fae a) $4.000.0 stock dudes Bag crt ‘india 100 6, 00 SORE Fe Px. Sept a S06). educdemieikebamuen ieee 
Pre _ cu (a ) 00 red any Febl _......._..- inie | 4,000,000 4 i719 - ia eal Sept : 4 |Check ailed 
Michigan State Telephone Ist mies $10,000,000 g..OBxrce*, 1904 500 &c 9.715.000 ” 5g & A Feb 3019 7 Harris Forbes &Co. NY&B 
Detroit River Telephone Co Ist M_.....-.---.......-.- | BGEO |nwcacce | 2,000 M & §S Sept 1 1930 Detroit Trust Co, Detroit 
ee GD GR OOO on penkscdbddadssonccdce | ada tesodnents | 8 Re Met ey. eae ry Beg Pee ih oe Sb snaked 
Middle States Oil Corp—Stock $16,000,000-......-..._- | eee 10, 10,090,000 See text) Q—J “|Jan 1193i GT! edecaqnestodcnsneattenn 
Middie West Utilities Co—Common stock _____________- | eae None, See text See text a. mes =~ Oss beeecwotomodneadecdaan 
I a a witless 100| Seetext (See text) text (Scetext oj cccccccccccucccc cue oe 
rhe I ean a CRIES CS SRS PRA EE — sas3 1004 | 17 aa PRR SSR we SOME sr RE St 
Ollatera! bonds gold r Pe a ee iCxc* 191 c »212,200 62 iJ & J\Jan 11925 New Yor dad Ohi 
Collateral gold notes Ser D see text call 100 ___--- xxIC, oa 1918 100 &c 1,000,000 6g JI & JiJan 1 1921 do ies do be 
do do Ser E do a tity aetatiai maaan a unciniininns 1918 | 100 &c 800,000 6g iM & S/Sept 1 1921 do do 
do do ez PO eee xxxIC' 1919 | 100 &c 300,000, 6g \M & S|\Mar1 1922 do do 
5-yr 7% Convert Gold Notes mm, “$2, 500,000) call_.._.c*) 1919 100 &c! 2,485,800 7 M & S/Mar1 1924 do do 
Secured gold notes Ser. A red. text___.___._.-- Baxxxc*, 1920 100 aed 2,500,000 8g M & S§S'Sept 11935 New York or Chicago 
Bonds of subsidiary companies-........--------------- | wane -------- eel Ce EO -- 
| | 
ees | | 
Owned by 


Capitalization— Authorized. Outstanding. G.G.&E1.Co. 


ee $3,000,000 $3,000,000 $3,000,000 
I, ; ; S 5 Been 
Ist & Ref. Mtge. 5s 1922.._..-....-- 1G fuuee €,920.000 i «««««s 
Bond-sec. 6% gold notes, due Dec. 15 

EE ce es i 2,000,000 RR ReReerges 
Metrop. Elec. Ist M. 5s 1939_------ Closed 2.014.800  - -ié$$-eessce 


Office.—Reading, Pa.—(V. 111, p. 1857.) 


MEXICAN PETROLEUM CO., LTD., OF DEL.—ORGANIZATION 
&c. —Incorp. in Del. Feb. 16 1907. Holds 99% of cong | stock of Mez 
ico Petroleum ©o. (Calif.) and entire stock of Huasteca Petroleum Co. 
Tamiahua Petroleum Co. and Tuxpam Petroleum Co. Thus owns or controls 
600.000 acres, 75% owned in fee and the — under leases with ap 
agere ate rental of ‘less than $20,000 yearly. . 91, p. 1450; V. 94. p. 355 

roleurn Transport Co. V 96. p 206: 97.5 526.668 V 100.p 1514 
hy Sept. 1920, acquired a 40-year lease on 800, 000 additional acres of pros- 
pective oil territory in Mexico. V. 111, p. 1088. 


In June 1916 the Pan American Petroleum & Transport Oo. (which see) 
acquired control, owning in Dec. 1919 $9,035.000 pref. and $26.455.890 
common, leaving’ n other hands less than $3,000,000 preferred and only 

a little more than’ 14.000.000 common. V. 102, p. 715: V. 105. p. 2277 


New Mexican oil tax in April 1918, V. 106, p. 1465, 2295. Fuel oil 
contract, V. 109, p. 1466. 


The British Mexican Petroleum Co. was incorporated in England in 
July 1919 with a paid-up initial capital of £2,000,000, one-half of which was 
subscribed by Birtish interests and the utner half by the Pan-American com- 

pany, to market Mexican Petroleum oil and gasoline in the Eastern Heml- 
sphere and to own a fleet of tankers and tank farms for the bunkering of 
ps with fuel oil. Proposes also to erect refineries to handle crude oil from 
the Mexican Petroleum Co. The contract with the Mexican Petroleum Co. 
runs for 20 years and requires an annual purchase from the Mexican Pe- 
troleum Co. of several million barrels of oil and gasoline. V. 109, p. 373. 


STOC K.—In Nov. 1919 the Pan-American Petroleum & Transport Co., 
owner of $17,500,000 of the $40,612,100 common stock (as well as $9,035,000 
7. .) offered from Nov. 5 to 25, to give two $50 shares of its non- -voting 

ass 
V. 109, p. 1703, 1992. In Dec. 1919, $8,127,700 had been exchanged 

DIVIDENDS.—On common, 1%, 1910 — 1911; net 3%: 1913. 4%: 
then none till Oct. 15.1917, 1% %: Jan. 1918,14%%; April 1918 to July 1919 
(quar.), , half in Liberty bonds. {n Oct. 1919 paid 2% and in Jan. and 
Apr. 920 a 24%% each. . 109. p. 985: V. 106. p. 933, 2126: V. 107. 
p. 2193; V. 108, p. 884, 2334. ‘In July 1920 paid 24% in cash and 10% 
in common stock. In Oct. 1920 paid 3%. 

Dividends on pref. stock were resumed April 1 Nab 2% being paid quar- 
terly (8% p. a.) thereafter till and including Oct. 1920. 


BONDS.—AI]I the $1,190,000 or less of First Lien & Ref. Gold bonds o* 
1911. Series A. B and C, were called for redemption April 1 1919 at 105% 
ead a V.108,p.585. Total bonded debt Apr. 30 1920, $1,016,500. 

ncluding: 


Underlying bonds: Huasteca Petroleum 20-year Coast Pipe Line 6s due 
July 1 1929 and joint 20-year Huasteca Petroleum and Mexican Petroleum 
L of Del., 6s, due Apr. 1 1928, and Mexican Petrloeum Co. (Cal.) S. F. 
6s, due 1930 (of which only $669,500. $265,400 and $81,600, respectively, 
in tne hands of the public, the remainder being held by the consolidated 
cos.), and the balance for not over five-sixths of the cost of acquisitions and 
capital expenditures. Each series has a sinking fund. 


REPORT .—Report for calendar year 1918, in V. 109, p. 976, 1271: 
1036. 1917. | ~ wo 


Gross earnings 26,320,546 18,121,789 Pref. divs.(8%) 960,000 960,000 
Total income_12,146,282 6,215,480 Common div(8)3,168,088(3)1180,263 


Bond interest - 125,668 608 460 Balance, sur- 
Other deduc.. 321,170 ------ 2,571,436 2,845,757 
War taxes___. 5,000,000 621.000 

Income account 9 months ended Sept. 30 1919: Gross income, $15,365,797; 
expenses, $7,592,229; interest, $76,108; income and profits taxes, $825,000: 
pref. divs., $720,000; commoa divs., $2,651,846; surplus, $1,055,225. 


OFFICERS.—Pres., E. L. veneny V.-Ps.,C. E. Harwood. H.G. Wylie, 
Norman Bridge (& Asst. Sec.); M. Danziger, / m/ * , Franklin K. 
Lane; E. L. Doheny Jr. (& Ra oO. D. Bay Office, Los 
Angeles, Calif.—(V. 111, p. 78, 300, i990 1088.) 


MEXICAN SEABOARD OIL CO.—ORGANIZATION.—Incorp. in 

pawwere Sept. 12 1919 as successor of International Petroleum Co. (V. 

1465, 1530). Under reorg. plan the Sinclair Consolidated Oil Corp. 

je nd Sizden Sails agree tobuy $11,500,000 7% 10-year debentures of the new 
Seaboard Co 


OFFICERS. war Harris Eg V.-Pres., A. E. Watts and F. N. 
Watrise; Sec., J. Murphy; Treas., R. D. Hanna. The board of directors 
will consist of Fak. fficers, te a with R. C. Bulger, Ogden Mills 
Theodore Schulze and Mark i. Requa. An advisory committee was el 
consisting of John Hays Hammond, Ogden Mills, Harry Payne Whitney, 
Harry F. Sinclair and Harris Hammond.—(V. 109, p. 1465, 1530.) 


MEXICAN TELEGRAPH.—Company organized in 1878 under laws of 
N. Y. State. Owns three cables in the Gulf of Mexico, from Galveston, 
Texas, to Vera Cruz, Mexico, comprising about 2,100 miles of lines. It also 
owns a one-third interest in two cables from New York to Colon, Isthmus of 
Panama, 1,476 miles, and a land line from Vera Cruz to the City of Mex- 
ico, 267 miles. Owns 9.531 shares of All America Cables, Inc. (formerly 
Cent. & So. Amer. Tel. Co.), which see. In Aug 1919 the last-named 
company offered $180 of its own stock for each $100 share of this company 
and in Feb. 1920 had acquired all except $84,200. V. 109, p. 1084. 


NTVIDENDS —In 1882 to 1886, yearly; from 1887 to July 
1920. both inc!l., at rate of 10% per annum (2%% Q.-J.); also June 1 19., 
60%, and June 1 1909, 25% in mom: a Agee id 1 1917, 9% in stock, increasing 
oe outstanding stock to $4,995,2 06, p. 91. See full ‘statement, 

. 104, p. 568, 1049; V. 83, p. 1104, 0627. 


incl., 8% 


common stock for each $100 share of its outstanding common... 





REPORT.—For 1919 (11 mos.), V bao ne: 1093: 


Gross. et. ar Taz. 
1919 (11 mos.) --$1,529.929 $1,334,516 $234,167 (10% 
1918, year____- 1.522.910 °974.002 187.372 (10% 
7 1'492'526 1,220'814 176.631 (10%) 4 
"83 (10% 358 940 638.760 


1,412,836 997,700 —-....-. 
Tota surplus Nov. 30 1919, $4, 482,577. 
lies; Pres., John L. Merrill; see & Sec., J. 
. ¥-~(¥. 109, p. 1084, 1371, 2444; V. 110, D. "40983 


Chairman, E. L. Ba 
Beard, 89 Broad St., 

MIAMI COPPER CO.—ORGANIZ'N.—Incorp. Nov. 29 1907 in Dela~ 
Property totals 1,222 acres near Ginhea Ariz. Decision.V.1N5. p. 1109, 1214: 


REPORT.—For fiscal year end. Dec. 31 1919 (compare V. 110, p. 1977): 


vidends. Sur 

)$374,640 Ber35 708 
) br +g aan 287,110 
’ 3s 370 §=579,812 


9 9. 918. 1917. 1916. 

Copper sold (lbs.)....-. 57,514,580 54,842,335 44,208,061 53,433,863 
., - Ree $10,508,341 $14, 446.704 $10,673, — aa 072,440 
Balance for dividends__. 1,494.85 419 4,95 7,759,784 
Pa wiianedend (50)1,867, 735 (90)3362. '013(75)3801 G78 (I15) 4295, 906 

Output, Lbs.— 1920. i919. 
a a ed 4 582,293 4.877 395 
I i et a ee 46,282,933 45,281,216 

Dividends— "38. “8S. "24. “EK, °RS.. "17. “ES. Pe oe 
Per cent (see V. 105. p. 2099)_. 30 40 30 45 115170 90 59, 40 

In Feb., May, Aug. and Nov. 1920 paid 10%. 


Also in Aug. 1917 5% optionally applicable te Red —— and Army and 
Navy branch of Y. M. ©. A. V. 108, p. 1515; 104, 2557. 
Pres., Adolph Lewisohn, N. Y.—(V. 111, p. 195" 595, 1088, 1477, 1955.) 


MICHIGAN STATE TELEPHONE CO.—ORGANIZATION .— Incor 
orated in Michigan Jan. 30 1904 (V. 75, p. 33, 1034). In Dec. 1919 Am. 
veal: & Teleg. Co. owned $1,936,500 pref. —_ $5,997 400 common stock. 
p. 218; V. 95, p. 484, 622; V. 96, p. 949; 97, p. 179, 369. Divs. on 
preferred stock were discontinued in Dec. 1919 Lisutie of poor earnings and 


pending the outcome of the company’s application for ina@reased rates. 
No dividend on common stock since 1914. Rates in 1918, V. 107, p. 


506, 2193, 2293. 
BONDS .—See V. 86, p. 921, 1103; V. 88, p. 380, 1005; V. 92, p. 600. 


OFFICERS.—Pres., Franz C. Kuhn; V.-P., Dudley E. Waters; V.-P) 
& Gen. Mer., George M. Welch; Sec. & Treas., W.1. Mizner; Gen. Aud., 
H. J. Booth. Office, Detroit. —(V. 110, p. 8 3" ) 


MIDDLE STATES OIL CORP.—ORGANIZATION. tine in Del. 
Feb. 24 1917. A holding company. Owns stocks of the following com- 
panies: Number One Oi Co., $200,000: Number Seventy-seven Oil Co., 
$200,000; Ranger Texas Oil C 0., $620,487: Dominion Oil Co., $4,218,400; 
Texas Chief Oil Co., $3,866,250; Peters Oil Co. , $1,000,000; Pelican Petrol- 
eum Corp., $500,000. Subsidiary companies ‘in Sept. 1920 had a daly. 
settled production of 6,930 barrels. Producing oil wells, 180; gas wells, 
wells drilling, 27. Royalty deal closed. V.110, p. 172. 


STOC K.—tThe stockholders on Sept. 20 1920 authorized an increase in 
the capital stock from $8,000,000 to $16,000,000. V. 111, p. 1284. 


DIVIDENDS.—Cash dividends were paid each months since end 
1917 as follows: From Nov. 1 1917 to March 1 1918, both incl., 4% of ig 
monthly from April 1 1918 to April 1 1920, 1% monthly; on o— 1 and Oct. 
1 1920 paid 4% quar. On Jan. 1 1921 paid 3% > ar. and 1% extra. 
In addition sev en stock dividends aggregating 120% have been paid, viz.: 
Aug. 11918,4%; Nov. 18%; Feb. 1 1919, 8% : May 1, Sept. 1, Dec. 1 1919, 
10% each; Mar. 1 1920, 20% : July 10 1920, 50%. V. 109, p. 1705. 

CONSOLIDATED INCOME ACCOUNT.—6 months ended June 30 
1920: -_ pros $4,560,449; deductions, $865,068; reserves, including 
Federal taxes, 50,000; dividends, $879,211; net profit, $2,666,170. 


Vo Bea Be 1088. 

DIRECTORS.—C. N. Haskell Walker, P. Ds 
Sakeatvala (Pres.), M.G.C ollins, Witliam Murdock (V.-P.), New York: 
W. E. Holloway, Yonkers, N. Y.; C. J. Haskell (V.-P.) Tulsa, Oxia.’ ’ 
Wm. Rosenfeid, E. S. Lawrence, H. 8. Bettes, C. B. ele, Jd- R. m”~ 
strong, I. M. Putnam. Office, 347 Madison Ave., N. T—t¥, SER. Ds Tee 


901, 994, 1088, 1284, 1376, 18538.) 


MIDDLE WEST UTILITIES CO.—A holding company incorporated 
by the Insul] interests of Chicago in Delaware May 1 


Subsidiar ry O1 hat ge Companies oare 30 1920 (compare Electric Railwa 
Section an 106, p. 2646 108 p. 2525)—(1) Illinois.—Central Ill. 
Pub. Serv. Co.: Sterling Dixon & Eastern Elec. Ry.; Northern he Co. 
(V. 103, D. 496); McHenry County Lt. & Pow. Co.; Southern Ill. hy 
Pow. Co.; (2) Indiana.—-Inter-State Pub. Serv. Co. (V. 94, p. 1157, 1 ee 
Indianapolis & Louisville ve tGo Ry. Co.; New Albany Street RR. 
Southern Ind. Pow. Co. (V. 100, 3006) : United Gas & Elec. Co., a 
Albany Water-Works, Louisville ‘es Northern Ry. & Ltg. Co. Louisville & 
South. Ind. Trac. Co. Contras Ind. Ltg. Co. (3) Kent 
Util Co.; pontacey 54 ee da on (V. 104, 
Michigan Gas & E Co. (Vv. . 950); ) Missouri.—Missouri Gas 
& Elec. Serv. Co. (6) NR oe —Nebraska ity Util. Co.; Central Pow. 
Co. (V. 109, p. 479); (7) New England.—Twin State Gas & Elec. Co 
Ve . 109, p. 79 ; Berwick & Salmon Falls Elec. Co. (8) Oklahoma.—Public 
erv. Co. of Okla. (V. 101. 0. 923): Chickasha Gas & Elec. Co. (V. 101, p. 
532); Amer. Pub. Serv. Co. (of Okla. and Texas). (9) Tennessee.— 
Citizens Gas Lt. Co. (10) Virginia.—Electric Transmission Co. of } ag 
ginia (V. 102, p. 254, 440). (11) Wisconsin.—Southern Wisc. Elec. Co 
(V. 104, p. 1050; North West Util. Co. (V. 108, p. 385, 2525.) 

As to offering of bonds of Central Power Co. of Delaw. in Aug. 1919, 


see V. 109, 
See V. 106, p. 2646. 


(Chairman), W. L. 





p. 479. 
In 1917 ceulved Amer Pub. Serv. Co., &c. 


STOC K.—The stockholders voted June 15 1920 to merge and consolidate 
the Middle West Securities Co. into the Middle West Utilities Co. The 
consolidated corporation will have an authorized capital of (a‘ 200,000 
shares Prior Lien stock (par $100*‘;(6) 200,000 shares of pref. stock (par 
$100) and (c) 200,000 shares of common stock (no par). Compare V. 110, 

2076, 2192. A syndicate in June 1920 offered for sale $4,000,000 of 
Prior Lien stock and 20,000 shares of common stock. 


DIVIDENDS.—Divs. on pref., Sept. 1912 to June 1918, 14% Q.-M. 
The June 1 1918 pref. dividend was paid in 10-yr. 6% div. certs, subject 
to call by the company and oqovery le at option of holders into ‘stock of 
either class; none paid since. V. 10 . 909 see V. 106. p. 2123. In Jan, 
1917 declared an initial cash div. of 3% on com. stock,payable in quraterly 
installments of 4 of 1%, beginning April 2, and a stoc ‘k div. of 2%, payable 












































200 INDUSTRIAL STOCKS AND BONDS (Vou. 111. 
a — i —————— , | | 
AMI IES | Date | | Amount Rate When | Lust Dividend Places Where Interest and 
[For anerenanions 7 / tet sao note on fire page} Bonds | Value Outstanding % Payable | and Maturity | Dividends are Payable 
| | y 
| | | | | | | 
| | | | | | 
teel & Ord Co—Stock $150,000,000 (V 102 p715d)| ---- $50 100,000,000 8in 1920 Q—F Nov1 1920 2% a a . 
MGollateral Trust conv s fd one he at 105 (text) Ge*art 1916 500 &c 242,479,500 68 M & 8 Mar 1 1936 New York 
Bonds ubsidiaries— | | | 
Union Coal & Coke 30-yr 8 fd bds call 105...--------- UP! 1916 -...---- | $3,104,000 58 M & N Nov 1 1G [nnnenneneneeeneeeeens oo 
Pitte & Westm Coal Co $2,500,000 20-yr (closed mtge) . GP. SY lettinmnine 441, 5 M & N Nov 1 iear ee > 
Pittse- Westmore Coal $6.000,000 Ist mtge bonds. -..-.-. at Dt Wsweoeces' 2,928, 5g Mé&wN ey i 193 leeuececesacnceseseens o 
Manufacturers Water Co $4,000,000 Ist M s fd | bonds... GP Ee inesenene! ,804, 5 J & D June ; 9 laeeeccncanescoopoesce * 
Johnstown W: Water of Oo $1. 590, 000 1918 t0.°20 $18 bes gen | eee 690,000, 5 M & 8S Mar 11929 Jee e ene en ene nnn eeeeee . 
Beaver ue ec . 
to 1927 ‘$28. 000: 1928, $30,000, call 102.-_..-.. GP.c| 1916 |......-- 239,000 58 J & D o— oon | agnetumocecenaesonnsee 
J ever Steamehip fe 300, bon bo due Be e900 000 Dan. rad eter | 4 040'000, 3 Og aaeers: ae Seis Ge eceneceranensecane 
oO wn n ue Bis | ne lneoaeene 000; Og j|.------ DOC (20-6 Si | cwcccccccccecceccesce 
mu waukee Gas-Light—First mtge g $10. 9 000 re 110. -Ce 1902 e8 8.697.000 46 M & NMayl 1927 Emerson McMillin & Oo 
nnea s en ec-——see orthern tates ower 0 | 
Mississipoi Valley Gas & El Co—Coll tr bonds red 102 text_-z| 1912 &c| 5,000, | 5 M ".* 7 By Sa a FR ee ) (ce) 4 & N Y (GQ) 
Mitchell Motors Co Inc—Stock 125,000 shares no par value) -... None_ |125,000 shs .....--- | our ts 462 a = “ae 
Moline Pio ommon stock $21,000,000 auth .......-| -.-- _ 10,000, Joe grene|-a0-5 “< 120 %, | ecks ma do 
ie oon roe mee > 100, 1:800:000, 6 «=| Q—M_ Dec | %| do 
pref s % non-cum $1.4500.000___.......-------- | soe , > +-4-4 | , ; 
Serial gold notes due $1,000,000 yrly. call (text)..Ce.xxxxc, 1918 | 1,000 4,000,000, 7 M & S Sept ait to 1 24 Nat City Bank, N ¥ 


z On Sept. 30 1920 $42,479,500 was outstanding, excluding | $1 675 ,000 in t reasury and $2, 464,5 00 redee med. 






| 


| 





semi-annually in April and Oct. 1917; April 1918, “5 of 1% cash and 
1% stock div.; none since on the com. steck. V. 106, . 2646; V. 108, D. 


2525. ps, —The 10-yr. 6% collat. bonds of 1915 have (a) their issue limited 
to son of the Company ‘s capital stock at any time outstanding; (b) are se- 
cured b y bonds which are a mortgage on the property of subsidiar 7 Compe. 
nies, the earnings of each of which at time of pledge are requir 
least 1 4 times the annual int. charge on all mortgage debt of such co.; “te 
are redeemable at 102% on int. dates to Apr. 1 1922 & at 101% thereafter 

The subsidiary companies in most cases have bonds tn hands of public. 

Rt 4 —The collateral notes are restricted to 40% of the amount of 

ref. stock at any time outstanding and are to be secured by pledge of mtge. 
nds, collateral trust notes and debentures of public service corporations 
to an amount equal to 120% of all the notes outstanding, the mtge. bonds 
so pledged to equal at least the amount of the notes and further secured by 
a second lien on all collateral covered by the bonds of 1915. All series are 
equally secured, but each will mature three years after the date thereof. 
Series A, B and C are for $1,000,000 each. In 1918 Series D and E were 
crea the auth. amount of the former being $1,000,000 and of the 
latter $800,000. V. 105, p. 499, 1313; V. 106, p. 2646. |The $2,500,000 
convertible notes of 1919 as issued are secured by pledge of 30% in the com- 
pany’s common stock of Middle yg Utilities Co., and 120% in pref. stock 
of various subsidiaries. V. 108, 1613, 2525. 

The Ser. A secured 8% notes are coe mable, all or part,at any time after 
Sept. 1 1925 at 105 and int., during the 12 months ee Sept. 1 1926, 
and decreasing % of 1% ine ach year thereafter. l 1566. 

On April 30 1920 there were outstanding $1,601 250 AP ot ral moe ins and 
$986,711 deferred payments on purchase contracts. V. hg D. 2525. 

REPORT .—For year ending April 30 19: 20 in V. it. 183: 

(Showing sub. co. charges, &c. as” » AE all na —— —- —--— 
paid outside holders)— 919-20. 1918-19. 191 ¢ 15. 
Gross earnings._._._._._._--_- ; $19, 362, 67 t v1. 641, 0. 
Net, after expenses, &c. 5. 131. 
Int. on coll. notes, bor ids 
Discount on securities. 

Preferred dividends 
ter “oe divs. (cash) 
O 


Balance, 


eee 
Ovo * 


- —_ 


$2,177 ‘873 


$1, 393, 672 $1. 265, 770 
DIRECTORS —BSamuel Insull (Pres.), Martin J. Insull and John F. 

— (Vice-Prests. “De Frank J. Baker, Edward J. Doyle (Sec.). Louis A. 
Ad et m. A. John H. Gulick, W. S. Brewster, L. E. Myers, 
©. A. Munroe, Britton *%. Budd, Edward P. Russell, Marshall E. Sampseli 

and H. L. Stuart. Oliver E. McCormick is Treas.—(V. lll, p. 74, 183.) 


MIDVALE STEEL & ORDNANCE CO.—Incorporated in Delaware 
on Oct. 5 1915 (V. 101, sd. 1192, 1276) with $100,000.000 of auth. capital. 
all of one class (par $5 and d took over 99% of the $9.750,000 capital 

of the Midvale Steel (V. 101, p. 1095). the entire share capital 
of Remington Arms Co. ood W Worth Bros. Co., all of the properties of Coates- 
ville Rolling Mills (operated by the Worth Bros. Co. ), and all of the capital 
stock of the Buena Vista Iron Co , owning extensive ‘fron ore properties in 
Ouba. In Feb. 1916 had steel capacity of oe. 000 gross tons per ann. See 
V. 105, p. 604. Plants, see V. 104, PB: 1142; V. 105, p. 604. n Nov. 1917 
title was taken to the properties of the Midvale Steel Co., Worth Bros. Co. 
and the Wilmington Steel Co. Owns and controls 69 open-hearth furnaces, 
2 crucible furnaces, 14 blast furnaces. &c. Munitions. V. 109. p. 77. 

On Nov. 18 1916 acquired all of the stock of the Union Cont is Coke Co. 
with mines at Marianna Pa. covering about 5,200 acres of coking coal 
one | in Jan. Pas EY the adjoin ing 15, 15, a | eqves owned by the Pitts , —~ a 


surplus 


Co. P; p,,004 uena Vista Iron Co., 
Cuba Vv. 105, sn 4. en A, id Ste Corp, V. 107, _P- 2480. te 
6 com acquired (see V ) at as 
(par $50) 97% of the $45,000. 000 stock of Cambria Steel Go (which see). 
Duri ing 1919 Ad a substantial eerens in tin the Mesabl Iron Co. 
STOCK .—Total authorized ,$150.000.000 oN. Stock Exch., 
$100.000.000 (V. 104, p. 1268): unissued. $50. 000 0 000, of which $24,129,250 
en Dec. 31 1919 was reserved 


for bond conversion rivilege. . 102, 715. 
SBT MEN ie ene PTE RE Pini iat ees. oma 
—Fe to Fe 1919 incl., 12%, &. (3%Q.-F.) 
ae A t019 to Nov. 1920 paid $1 (2%) quar. 7? 6S 
DS.—The bonds of 1916, $50.000,000 auth., 
option of holder into capita! stock of the Midvale 3. & O. Co. at the rate of 
shares of stock (par value $50) for each $1,000 of bonds. If called for 
redemption. bonds are convertible until within 30 days of redemption date 
A cumulative sinking fund of $500 per annum to acquire bonds at not 
exceeding 105% is to begin May 1 1917. Redeemable in part at any time 
at 105% and int. for we ‘One fund, or as a whole, after =. 1 1920 on 
any interest date. . 102. 715, 804, 1064; V. 105, p. These 
bonds are secured by | pledge of 875,295 out of a total of 900, 000 shares of 
— stock of Cambria Steel Co. On Sept. 30 Loy $1.675,000 of the bonds 
ere in the sroasury: $3 ; $3,381,000 were unissued; ired 


464,500 had been 
by st sinking fund 1403, 2015. 2557: . 106, 5 
Manufacturers’ Water he ds are red. on any AB anf 


int. day at 101 and int. o 
of the sinking fund ($150,000 yearly, beginning 1912), and also at 102 io 
blocks of $500,000 or over. V. 88, p. 1376; V. 90. p. 770; V. l 
Guaranty, V. 90, p. 1365. Bonds sub. cos. 00. 


are convertible at 


96, 
, Sept. 1920, $11,281, 
Results for Quarter and ‘Nine Months ending Sept. 30. 
20—3 Mos.—1919. 1920—9 Mos.—1919. 

Net after taxes_______- $6,886,625 $5,851,570 $17,146,523 $13,691,754 
Bond interest___._____- 764,086 781,626 2,311,403 2,362, $27 
Depreciation reserve_ -_-_ (). 4 
3 


1,674,460 1,661,585 4,520,546 4,224.6 
Balance for dividends. $4,448,079 $3,408,359 $10,314,574 $7,104, 823 


REPORT.—For cal. year 1919, in V. 110, 79, sh 9 
Calendar Years— - 1179, Hy owed 








18. 1917. 
Total net income__._.......-..... a$19,064 385a$52, 036,939 $7 ‘s 405.776 
Deduct—Int. pes. in icteaiietiinmeis: i) uit 5 iit $407 .940 
Prov. for de , &C | PRA ER 9 (915 277~—s*6 826,421 
Se ena te _— 








| EE a Ga é 227 
Guar. div. Cam. I. Co. stock..__.__- 338 20 
epee. RES YR gS CN ee — is ieee 

ii ci eh ee 903 ,434 
ee ee. cco cccecee (9)9,000 000012) 32, 000,000 12,000,000 
Amort. under Federal law_......... -.---- a | a 
Inventory depreciation............. ------ SN xe 
IEEE $1,588,606 $12,258,537 $22,673,124 
Total surplus Dec. 31_-------...... $55,308,703 $53,720,098 $41,461,561 





a Net earnings from operations after deducting all expenses incident to 
operations including those for ordinary repairs and maintenance, amounting 
to $14.000.000 in 1919 as against $20,600.000 in 1918, and for Federal taxes. 


DIRECTORS.—William E. Corey, moo ay H. Wiggin, Samuel F. Pryor, 
J. W. Harriman, Ambrose Monell, Frank a. er: Alva ©. Dinkey, 
Samuel M. Vauclain, Percy A. Rockefeller, Charles H. Sabin, Marcellue 
Hartley Dodge. J C. Neale, A. A. Corey Jr., W. B. Dickson and Frederick 
W. Allen. Chairman, W. EB. Corey; Pres., z. @ Dinkey; V.-Ps., A. A. 
Corey Jr., John C. Neale, D. Brewer Gehly and Wm. B. Dickson (and 
Treas.): Sec.. Robert Brewster. Office, W idener Bidg., Philadelphia.— 
(V. 111, p. 595, 798, 1858.) 

MIDWEST REFINING CO., DENVER, COLO.—(V. 
698, 1376, 1858.) 


MILWAUKEE GAS LIGHT CO.—ORGANIZA CR nee in 
852. Has perpetual franchise. V.74,p.1199. V.78, p. 2602; V. 83, p. 

1203. Am. Lt. & Trac. Co. owns practically entire stock (V. 88, “<. 752). 
85. p. 164. Rate decision, V. 93. p. 731. 


DIVIDENDS not made public. Chairman, 
(V. 103, p. 1035, 1122; V. 106, p. 601.) 


MINNEAPOLIS (MINN.) GAS LIGHT CO.—(CV. 111, D. 394, 
MINNEAPOLIS STEEL & MACHINERY CO.—(V. 109, p. 482.) 
MISSISSIPPI RIVER POWER CO.—(V. 111, p. 1955.) 


MISSISSIPPI VALLEY GAS & ELECTRIC CO.—ORGANIZATION.— 
Incorp. in Maine May 23 1912 to acquire the securities and assist in the de- 
velopment of electric. gas, railway and water-power properties. Controls, 
in conjunction with Standard Gas & Elec. ©o., the Louisvilie Gas & ~~ og 
Oo. Jontrolled by Standard Gas & Elec. Co.. throuzh stock ownershi 
which guarantees prin. & int. the $5.000.009 present issue of 10-year 5% 
coll. trust bonds, secured by pledze of $4,599,099 pref. and $2.590.000 com- 
mon stock of the Louisville Gas & Elec. Co. V. 94, p. 1252, 1510. 


BON DS.—Of the 10-year 5% coll. trust bonds ($10,000,000 auth. issue). 
the remaining $5,000,000 can only be issued for 80% of the cost of additional} 
collateral.—(V. 94. p. 1630: V. 95. p. 300.) 


MITCHELL MOTORS CO., INC, -OBGANTIZA TION .—-Incorporated 
in N. Y. July 15 1916. Output of Mitchell ones 82 in 1904, 6,186 in 1915 
ear ending Oct. 31 1917, about 12,000 cars. .103,p.243. Earningsa 

balanes sheet, 110, p. 1746, 1854 

Dividend No. 1 quarterly $1 50 was declared Oct. 20, pay. Nov. 24 1916. 
1917, Feb., May and Aug. 24, $1 50. In Nov. 1917 the dividend was de- 
ferred owing to a ‘‘large order from the Government for motor trucks.’ 
a new line. V. 105, p. 2188, 2460. Pres. D. C. Durland.—(V. 110 
p. 1746, 1854.) 


MOLINE PLOW CO.—ORGANIZATION .—Incorporated in Illinois 
in 1870; business established in 1865; large manufacturers # agricultural} 
mateanents. || pDiantein V.96.p.290: V.98.p.69; V. 107. p. 806. 

p 

In Sept. 1918 a majority of the $9,996,000 common stock was sold to 
John N. Willys, President of the Willys Overland Co. and the minority 
interests were offered the same terms, namely, $150 per share payable in 
stocks paying 7% cumulative preferred dividends quarterly, in following 
proportions of the following companies: Willys-Overland, 55%: Electric 
Auto-Lite‘ now Willys Corporation) , 30%: Curtiss Aeroplane& Motor Corp., 
15%. V. 107, p. 1389, 1290; V. 108, 14 474. 


STOCK.—Oommon stock auth., $21,000,000; outstanding. $10.000,000. 
The first pref. stock (issued in Jan. $13) is subject to call as a whole on 60 
days notice at 115 (on dissolution at 110) and accumulated divs. First 

pref. stock ts entitled to a majority of board in case of 6 mos.’ default on 

Bay ‘quar. div. thereon, or of failure for one year to have net quick assets 
times the amount of pref. No mortgage th merentver without consent 

of 75% of the first pref.. and oo first pref. beyond $7.500.000 without 
consent of + fa of first pref. ep one the first pref. he has no voune 

wer. V. p- 200. Div. on lst pref., 147; yy B , June 1913 to Dec. 1920 

ncl. On 146% quar.. Jt June { {3 to Sept. 1 1914, then none till 

6% art w =~ 6% was : Dec. 19 16 to Dec. 1920. 14% quar. 

6 P. © he com. stock divs., ‘also suspended in 1914 mi. resu 

oe ct. 15 1916, when 2% was paid. Oct. 1916 to Apr. 1920, none on com. 
Dp 

NOTES.—The $6,000,000 7% Gold notes B eokd in Aug. 1918 on account 
of ex W159 business and tat enlarged inventory consists of six series, 
A to , due one series each year on Sept. x, 1919 to 1924. 
but callable { the last maturities first at 103 for notes with 5 years or more 
to run; 102 for 4 to 5 year mabussees: 102, 3 to 4 years; 101%, 2 to 3 
qoore; | 101, = te 5 yenee. and 100 4 for notes with lees than 1 year to run. 

can be created while ese notes are Ban AF toe without 
providing for their prior payment. er restrictions, &c., V. 107. 


P- EPORT .—For 14 months ending ary 311919: 


111, p. 78, 499, 


Emerson McMillin.— 
595.) 





4 Mos. to 15 Mos. to 12 Mos. to 

‘coh "19. Oct. fhe "18. “ai 31 '17. 

Net, after maintenance, deprec’n, o. rin 9,313 $2,038,779 566 ,842 
First referred dividends____..__ 8% 656 280(8% 656. 250 (73538. 000 
Second preferred dividends-_--_-_- tae %112, 500(7 44) 112, 500 (6) 90,006 
sakes} ~~ ~=—C Ce ae (2% )200,008 
Balance, surplus_____.......__-_- $290,563 $1,270,029 $751, So 


OFFICERS. —Chairman, John N. Willys, Pres. & ‘Gen. Mer., 
Peek; V.-P. & Treas., H.S. Lord; Sec., L. C. Blanding. —(V.111,p. + aad 


MONTANA tithe: CO.—ORGANIZATION 9s rated in New 
Jersey Dec. 12 1912 as a consolidation, per plan V. 95, 334. Supplies 
to large mines, various cities, &c., and has contracts to LARS electric power 
for operation of 438 miles of main line of Ohic. Mil. & St. Paul Ry. between 
Harlowton. Mont... and Avery. Ida.. now in operation. V_ 104. p. 1040. 


Total completed capacity of plants oe. be SOE9 was 212,340 k. w., viz.: 
Hydro-electric. fontana. Grt. on ht aa son. m. Toul. 
Completed.-.....-. ; 8,000 tno 000 810 212, 340 


STOCK.—The $3, 000, 000 of common stock. on a which divs. are deferred. 
will become dividend- bearing on June 2 1921. See V. 96, 1017: 98, 
p. 456; V. 95. p. Ra 1687. See voting trustees, for the dividend aD 
shares, V. 104, 2 156. 

Dividends pald on pref. in full to Oct. 1920. 
to Oct. 1915. 46% quar.; Jan. and April 1916, 4%: Big | div. was increased 
to 1%: Oct. 1916. 1%;: 1917. Jan. and April. 1% 1%%, and 25 cente 
extra to aid Red Cross contributions. Oct. 1917 Fag AM. 1919. 144% quar. 
Oct. 1919 to Oct. 1920 paid % of 1% quar. 


On common, April 1913 





























Nov., 1920. | 
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INDUSTRIAL STOCKS AND BONDS 





MISCELLANEOUS COMPANIES Date | 


Par 
(For abbreviations, &c., see notes on first page) 


Value 


Amount Rate 
Outstanding % 


When 
Payable 


Places Where Interest and 
Dividends are Payable 


Last Dividend 
and Maturity 





Montana Power Co—Oommon stock $75,000,000 
Do (part of $75,000,000) dividends deferred (text) 
Pref (a & d) stock 7% red 120 after 3 years $25,000,000. 
Butte Elec& P lst M gaff due part yly Junel Usm.xc* 
Montana Power Transmission $750 000 ¢ gu call 105_.__x 
Madison River Power Ist M $5,000,000 g gu call 105____x 
Great Falls Pow Co Ist M $15,000,000 call 107% _Ba.xc* 
First & Ref M $75.009.000 g red 105 beg Julv "184 f_G.yc*r* 
Montgomery Ward & Co—Com. stk.,1,000,000 sh. auth. 
Pref. stock 7% cum. $10,000,000 auth. red. taxt 
Class A”’ stock 7% cum. (see text) 
Class ‘‘B"’ stock (see text) 
M W Warehouse Agsn. K O, pr stk 6% cum (a&d) sf redii( 
Montreal Light. Heat & Po wer—Stock $22,000,000 
First & coll trust mtge $7,500,000 g red 105 since 1912__c® 
Lachine mtge $4,000.000 gold s f red 105 after 10 years__c* 
ProvL.H &P istMggup &Iisfred 105 (V. 105, p. 394) 
Oedars Rap Mfg & Pow Co Ist M $15,000,000 asf call__c* 
Montreal Lizht, Heat & Power Consolidated—Stock-___- 
Morgan & Wright—See U S Rubber Co 
Morris & Co—First mtge auth $25,000. 000 ¢ red 193_FC.xc&r 
* ‘Ten-year s. f. gold notes $15,000,000 auth. red. text. .xxxc* 
Wm. F. Mosser Co. 10-yr. s. f. notes guar. p. & i_.__xxxc* 





also be so pledged. y Closed mortgage. 


1.000 
100 &c 
100 &c 


x Excluding $888,090 uncanceled in sinking fund Dec3119.19 and $5.782./000 
w Excluding $11.|300 un canceled 


46,633,300'3 in 1920 
3 000.000 
9.700.000 








Ohecks mailed 
ok oe 7: 
U S Mtge & Tr Co, N ¥ 
do do 
do do 


Bankers Tr Oo, N 
Guaranty Trust Oo, N 


Oct 11920 % 


Oct 1 ‘20 1%% 
To June 1 1lyd5l 
Ang 1 1933 
Feb 1 1935 
May 1 1940 
July 1 1943 


Oct 1 1920.1% 
Oct 1 '20, $1.75 


Augl ‘IS 1%% 
Novl5 20 2% 
Jan 1 1932 
Apr 1 1933 
Sept 1 1946 
Jan 1 1953 
Aug 16 °20, 


July 1 1939 
S' Sept 1 1930 
O Oct 1 1930 


First & R ef Mtge of 1913,/all further bonds 


See text 
8,000,000 
See text 
See text 


Checks mailed 
fCompany’s off, Roy.Bk 
lof Canada or N Y Agcy 
N Y Montreal & London 
New York 

Montrea! 


New York & Chicago 
New York or Chicago 
New York or Chicago 


11.498.000 
64.126.100 
16.459.000 


15,000,000 
3,000,000 








Fe d under must 


in 8 




















BONDS.—The First and Ref. 5s ($75,000,000 auth. issue) are now 
a first lien on about 71% in capacity of the present developed power 
plants, 56% of the present transmission lines and 84% of the undeveloped 
water powers, and upon completion of the new power plants now under 
construction will be a first lien on a much larger percentage of total power 
Diants and transmission lines. Of the authorized bonds (a) $10,493.000 
reserved to retire, par for par, all outstanding underiying bonds; (6) remain- 
der issuable only when net earnings are 1 % times the entire bond Int. chzas. 
including int. on the bonds sought to be issued, and thea only for 80% of 
the cash cost and fair value of additions, extensions or impts. Oum. sink- 
ing funds begin in 1918. V. 98. p. 455. 240. 159: V. 100. p. 646, 816. 984, 
1514; V. 103, p. 1985. In 1918 sold a further $5.300.000 of these bonds 
making $22,328,700 of this issue outstanding and leaving $1,675,000 of 
same in treasury and $11,300 in sink. fund. V. 106, p. 1039, 1342, 2014. 
V. 107, p. 2293, 2372. 

Butte Elec. & Power Co. Ist 5s mature $25.090 yearly to 1930. Incl.. 

20,000 in 1931, less bonds acquired in 1916 and after through sinking 

und; balance in 1951. V. 80, p. 713: V. 73. p. 139: V. 82, p. 1441; V 
88, p. 1623. Madison River guaranteed bonds, see V. 81, p- : 
V.84.p.511; V.87.p. 1482: V.90.p.113. Transmission 5s, V. 81, p. 615: 
V.69, p. 1251. Of the Great Falls 53 of 1911. $4.117,909 are In hands of 
5 $883 .900 alive tn sinking fund and $5.782 09) are oledged under Ist 

Ref. Mtge. of 1913, as will be any further issues of the $15,000,000 
anthorized. See V. 101, p. 1631: V. 94. p. 985, 914. 

EARNINGS.—For 6 months ended June 3): 

Gross. Net. Int. & Disc. 
$4,073.745 $2,753,657 $874,314 $1,879,343 
3,581,168 2,326,161 903 ,443 1,422,716 

REPORT.—For year 1919, in V. 110, p. 1183, showed: 
Cal. Gross Net, after Interest, Pref.Divs. Common Balance, 
Year. Earnings. Tares. Depr.. = (7%p.a.) Dividends. Surplus. 


z % 
1919... 6,769,013 4,401,309 2.105.677 677,026 (4%)1.673.801 def.55,.196 
1918... 7,558,741 5,146,305 2,086,110 677,026 (5%)1,916,208 456,961 
1917... *6 912.364 4,889'032 1.745.604 677.026 (5%)1.654.9584 811.443 
1916... 6.244.905 4.753 282 1.669.735 677.026 (3%)1.067.364 1.339.157 


DIRECTORS .—Pres., John D. Ryaa; Vice-Presidents, Frank M. Kerre 
Butte, Mont., Frederick Strauss and Alfred Jaretski, N. Y.: W.8S. Brayton: 
Montclair, N. J.: George F. Canfield, Charles M. Clark, C. A. Coffin» 
William E. Corey, Marcus Daly, 8. Z. Mitchell, Charles H. Sabin, Albert H.- 
Wiggin. Frederic W. Allen, Henry Seligman, H. P. Whitney, all of New 
York; C. J. Schmidlapp, Cincinnati; N. Penrose Hallowell, Boston, and 
William D. Thornton, Butte, Mont. Walter Dutton is Sec. & Treas., 
Saver: N. Y.—(V. 109, p. 2269; V. 110, p. 1183 2296, 2492; V. 111, 
p. : 

MONTGOMERY WARD & CO., INC—ORGANIZATION .—Incorpo- 
rated in Illinois in Dec. 1919 as successor to a com —_ « the same name 
incorporated under laws of New York in Jan. 1913. ail order business 
established in 1872. Owns plants at New York, am Kansas City, 
Mo., Fort Worth and Portland, Ore. V. 96, p. 557; V. 98, p. 240; V. 103, 
p. 1985; V. 107, p. 2293: V. 109, p. 1992. 

Merchandise is bought directly from manufacturers and sold by mail, 
directly to consumers, largely eliminating intermediate profits. The 
company is engaged in the manufacture of many of its merchandise items, 
such as food products, harness and saddles, candy, lubricating oil, paints, 
gas engines, buggies, automobile tops, agricultural implements and many 
other items. 

Leases until Oct. 31 1925 building at Kansas Olty, Mo., from Montgom- 
ery Ward Warehouse Associates (of which entire common stock is owned), 
the renta! being $48.900 yearly pius $75 099 to ratire the $750.0 42%, eum. 
pref. stock, redeemable at 110 and dividend. V.98, p. 240. Is buildinga 

lant consisting of an office and warehouse building at St. Paul in the 
~ rey Series at an estimated cost of $3,400.000. Ready for occupancy 
eb. ’ 


Plan for New Illinois Corporation Incorp. Dec. 1919 (V. 109, p. 1798, 1992). 


The stockholders voted Dec. 2 1919 to reincorporate under laws of Illin- 
ois and to dissolve the New York corporation. The new company will 
have the following capitalization: 

Preferred Stock.—Auth. $10,090,000; issued $8,009,000 par value $100. 
7% cumulative. Sinking fund 24% of amount outstanding to redeem 
preferred stock at not over $112 50. ‘The entire issue can oe called at $115 
per share. No mortgage may be placed on the company’s property without 
the consent of three-quarters of all preferred stock outstanding. 

Class ‘‘A’’ Stock.—205,000 shares having no par value. Preferred as to 
cumulative dividends of $7 per share and preferred up to $100 per share of 
assets in event of liquidation. 

Class *‘B’’ Stock.—95,000 shares having no par value. Entitled to divid- 
ends of $3.00 for each $1.00 declared on the common stock mentioned below 
and entitled in event of liquidation to $3.00 to each $1.00 of assets dis- 
tributed to the common stock mentioned below. 

Common Stock.—Authorized 1,000,000 shares no par value, of which 150,- 
000 shares are reserved for sale to employees of the company, 510,000 shares 
are outstanding in the hands of the public, and 340,000 shares are held by 
new interests in the company (Geo. J. Whelan and associates). 

All shares of stock have the same voting rights. 

Distribution of These Securities.—(a) The holders of the pref. stock of the 
New York corporation were offered a like amount of pref. stock of the 
Illinois corporation. ()) The holders of the existing non-par value stock 
were given the option to receive in exchange therefor share for share, either 
Class A or Class B shares or both, in such respective proportions as they 
might elect. (c) The common stock was disposed of as follows: 159,000 
shares are reserved for sale to em»loyees: 510,000 shares were sold to the 
public,and 340.000 shares are held by new interests in the company (Geo. 
J. Whelan and associates). 

Leases until Mar. 31 1932 building at Portland, Ore., from Montgomery 
Ward Warehouse Deep. The latter company issued $909,000 bonds (6% 
serial lst mtge.) which are guaranteed principal and int. by Montgomery 
Ward & Co., who will pay in rental a sum sufficient to redeem $95,000 
annually beginning 1922. 

DIVIDENDS (on stock of old company) .—On pref., 1.18% Apr. 1 1913. 
covering 2 mos. and 1 day, July 1913 to Dec. 1919,1%% quar. Dividend 
No. 1, $3 per share. was paid on common stock out of earnings of year 
1914 and dividend No. 2 $3.50 in Feb. 1916 out of earnings of 1915. No. 
3, $5 in Feb. 1917: No. 4, $5 in 1918: No. 5, $5 in Feb. 1919; No. 6, $5 in 
Jan. 1920. (On stock of new company), pref. and ,Class ‘“‘A,’’ 1%%, 
paid April 1. July 1 and Oct. 1 1920. 

SALES— 1920. 1919. 
ERTS ee ae AT RANE Se _...- $8,587,895 $13,989,665 
Dt” .nsasbmeanbemanehtadsoachoosacense 91,386,435 79,980,901 


Surplus. 





REPORT.—Report for 
Calendar Years— 
Sales oe 
Net, after depreciation— 
Reserve for war taxes__._ 
Preferred dividends (7%) 
Common dividends ($5) — 


year ending Dec. 31 1919, in V. 110, p. 655: 
1919 7 1916 


645 $62,044,336 
688 $4,550,791 


) 
594 


$5,094,170 $6,390,181 $5 
900,000 2,000 1 
1 


"527.615 
1,500,000 1,500,000 


Balance, surplus_..... $2,152,376 $2,362,566 $2.205,094 $2,625,791 


OFFICERS.—Chairman, C. H. Thorne; Pre3., Silas H. Strawn: Vice- 
Pres., J. C. Maddison; Acting Sec. & Acting Treas., Chas. H. Thorne. 
Directors.—J. C. Maddison, D. R. McLennan, Chas. D. Norton, S. H. 
Strawn, Harry P. Kendall, Chas. H. Thorne, G. Thorne, J. W. Thorne 
and R. J. Thorne. Office, 618 W. Chicago Ave., Chicago.—(V. 111, p. 
195, 595, 698, 994, 1284, 1477, 1666, 1955. 


MONTREAL LIGHT, HEAT & POWER CO.—ORGAN.—Controls the 
gas, electric light and power business of Montreal and suburbs: also two 
hydraulic stations for generation of electricity. in operation in the fall ef 
1903, to have a capacity of 28.000 h. p.. viz., ane hydraulic plant, Lachine 
Que., and one at Chambly, Que. Controls output for island of Montreal 
of Snawinigan Water Power Co., also the output of the Provincial Light, 
Heat & Power Oo., which has built a 15,000 =P. (agero-seete) plant on 
the Soulange Canal. V. 83, p. 216; V. 88, p. 380; V. 103, p. 238. 

In 1916 Civic Investment & Industrial Oo. (see Montreal Light, Heat & 
Power Consolidated below), formed for the purpose with 375,000,000 
of authorized capital stock in $100 shares, offered 3 of these shares for 
each $100 of the $18,709,400 cap. stock of Montreal Lt., Ht. & Pow. Oo. 
shares, and par for par for the $8.990.000 stock of the Cedars Rapids Oo. 
The new co. has issued $64,126,100 of its stock and leases the two proper- 
ties for 98 years, guaranteeing all fixed charges, &c., and 8% p.a. on all stock 
of Montreal Co. and 3% on all Cedars Rapids stk. not exchanged on Aug. 1; 
1916. See V. 102. p 2169. Rateincrease, &c.,in Aprili918. V.106,pD, 
1799. Cedars Rapids Transmission Oo. V. 107, p. 1104 


DIVS—| ‘07. ‘08. ‘09. ‘10. ‘11. ‘12. "13. "14. °15. "16. 1917 to Nov.’20. 
Per cent. § 6 6 7 8 9 10 10 10 10 2% quar. (Q-F) 


SECURITIES.—Royal Trust Co., Montreal, is trustee of both mtges. 

Of the 444s of 1902, $487,000 are reserved to retire an equal amount of 
anderlying bonds aad $712,000 in the treasury. Of the Lachine division 
bonds $416,000 are reserved to retire ao equal amount of uaderlying bonds 
and $125,000 are in the treasury. List of underlying bonds and descrip- 
tion of mortgages, V. 74, p. 580; V. 75. p. 238: V. 76. p. 923. The $1.358,- 
000 Provincial L., H. & P. 53 are guaranteed, p.&1. V. 88, p. 380. 

Oedars Rapids Mfg. & Power Oo. Ist 53 ($15,000.000 auth.) are redeem- 
able on or before Jan. 1 1922 at 105, thereafter at 110 and int. V. 103, p. 
323; V. 102, p. 1813. 

OFFICERS.—Pres., Sir Herbert 8 Holt: V.-P..J.S. Norris: Sec.-Treas., 
Bagg; Asst. Sec. & Treas., G. R. Whatley, Montreal.—V. 111, p. 698. 


MONTREAL LIGHT, HEAT & POWER CONSOLIDATED.—lIncor- 

orated in Canada in 1916 as Civic Investment & Industrial Co.. name 

ing changed as above in 1918. Stock listed in Montreai, $64,126,100. 
In June 1919 owned 98% of the stock of both the Montreal Light Heat 
& Power Co. (which see above) and Cedars Rapids Mfg. Ov. (V 106, 
p. 823): operates their properties under teases ruaning for 98 years from 
Aug. 1 1916, assumiag a!l their fixed charges and payiag dividends at fixed 
rates on their capital stock. Dividends Nov. 15 1916 to May 15 1919,4% 
per annum (OnF. 1%): Aug. 1919 to Aug. 19290, 1%% quar. 

* Includes $641,261 for divs. not paid till May 15 1919. 

Pres , Sir Herbert S. Holt: V.-Pres.. J. 3. Norris; Sec. & Treas.. OC .S 
Bagg; Asst. Sec. & Treas., G. R. Whatley, Montreal.—(V. 111, p. 698.) 


MORRIS & CO. (PACKERS) .—ORGANIZATION.—lInoorp. in Maine 
Oct. 16 1903. Owns packing houses, refineries, &c., at Ohicago, at Union 
Stock Yards; East St. Louls, at Nat. Stock Yards; Kansas Oity, Kaa., St. 
Joseph, Mo., Oklahoma Oley . Okla., and South Omaha, Neb. qeporectas 
144 acres ofland. Dally killing capacity, cattle, 8.000: sheep. 9.000 hogs, 
25.000. V.95. p. 547: V. 91. np. 1510. Reply to report of Federal Oom- 
mission, &c. V. 106, p. 185: V. 109, p. 376, 583. 


The ‘‘Big Five’’ Packers, in Dec. 1919 agreed to the entering of a decree 
in the Government suit requiring them within two years to give up their 
stock yards and other outside interests (except their handling of eggs, but- 
ter, poultry and cheese, which is left for future consideration) and in general 
to confine their operations to the wholesale meat business. V. 109, p. 
2363: V.110, p. 267. 

Dissolution plan submitted, compare Swift & Co.—V. 111, p. 1759. 

STOCK.—Auth. and issued, $3,000,000; par, $100. Divs. paid for 
12 mos. ending Oct. 1 1910, 144%%;_ fiscal years ending Nov. 1 1911 and 
1912,6%: 1913, 12%: 1914, 15%: 1915, 25%: 1916, 33 1-3%; 1917, 5% 
1918, 10%: 1919, 10%. 


BON D3.—Auth. issue, $25,009,099): First Trust & Sav. Bank and Emil 
K. Boisot of Chicago and the Mercantile Trust Os. of St. Louis, trustees 
outstanding, $16,450,000, $2,300,009 canceled by sinking fund; remainder 
$6,250,000, can be certified only for additional fixed assets, such as real 
estate, buildings, machinery, fixtures and apparatus, at 75% of actual 
cost. Annual sinking fund, beginning July 1 1920, $300,000 (sinking 
fund was $200,090 per annum from July 1 1910 to July 1 1920).—V. 91, 
p. 1510; V. 89, p. 48, 107; V. 108, p. 2334. 

The 10-year sinking fund gold notes of 1920 are redeemable at 107 during 
first three years, 106 during next three years, 105 during next two years, 
and 104 during last two years. A sinking fund beginning Sept. 1 1922 will 
retire in s. a. instalments $5,000,000 before maturity as follows: On Sept. 1 
and March 1 of each year from Sept. 1 1922 to and including March 1 1928, 
a90.000 eae on the four following semi-annual dates $500,000 each.—V. 

, D. . 

William F. Mosser Co. $3,000,000 8% notes are guaranteed prin. and 

int. by Morris & Co.—V. 111, p. 1284. 


REPORT.—For year ending Nov. 1 1919, V. 110, p. 463: 
1918-19. 1917-15. 1918-19. ated ath 


$ | 3 
6.845.472 10,653,078 Oth.int. ,taz.,&c3,518,453 4,290,086 
573'750 487.500 Dividends..(10)300,000 (10)300,000 
2,047,626 1,662,633 


541.794 


919. 1918. 
--.---$99,336,053 $76,166,348 $73,512, 





Total income. 
Int. on bonds- 
Admin. exp.. 


—= 


Bal, surp.. 403,642 3,917,859 


AND DIRECTORS.—Nelson Morris, Chairman; Edward 
Morris, Pres.; C. M. Macfarlane, V.-P. & Treas.; L. H. Heymann. V.-P. 
George R. Collett, V.-P.; H. A. Timmins, V.-P.; Thomas R. Buckham, 
Sec.: Chas. E. Davis, Ira N. Morris and M. W. Borders.—V. 111, D 
595, 698, 994, 1088, 1284. 





OFFICERS 
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MISCELLANEOUS COMPANIES 


Date Par 


(For abbreviations, &c., see notes on first page) Value 


INDUSTRIAL STOCKS AND BONDS _ 


[Vou. 111. 














Last 
and 


Dirtdend Places Where Interesi ani 
Maturity | Dividends are Payable 


Amount Rate When 
Outstanding "% Pavarle 











Bonds 


—— I ED —=—s ——w el 





Motor Products Corp—Stock class A.......-.....-.-.---- | ence | None 75,000 shs./-.-.--.- Q—J Oct 1 1917 2 Empire Trust Co, N Y 
Stock class B___ None 5.000 shs |_ -_- a = =hUurrhlUC 
let M ser notesg “due $100. 000, ¢-ann J&J call 101 conbemee 1917 | | $509 &c $300.900 6g J—J Jan 1921 ¥ 1922 First & Old Det Nat Bk 

Mountain States Telep & Teleg Co —Srock $59.000,000 auth | sui 100. 34,168,600 7 In 1520) Q—F 15 Oct 15 Cm, %6©6UNew York and Denver 

Mullins Body Corp—Com auth F Ff eee aes None 109,000 sh. text 7sc¢c Nov 1 1920 $1 Central Union TrCoN Y 
Pref (a & d) sock 8% cum call for s f auth $1,000,000_.__| -.-- $100 ~=1,009, 000 8% | Q—F Nov 1 1929 2%) do do 

Nash motors A stock auth ery shares no par val secs eee 54.000 ahs 16 4 BU) wage-g-< ped : oan 136 — Tr Co, Boston 
Pref (a & d) stoc aoe aut 5 a) eases , | — No 

Nationat Anan ht he ELE RE phidaie 50 25,000, of 7 in 1920 Q—M (Dec 1 1920 134 Checks mailed 

Nat Aniline & Chem oad oe stock - eae Bese None (554,386 shs/......../-.------ See text de Sa 
Preferred (a & d) stock 7% oem $23, 524, 700 call ia Oe sae 23 524, 700 7 Q—J Dee 311920 1% Checks mailed 

National ON mon “— $30,( 290.000 bei ‘ene pie + zoe. Qu0 Lu = 1920 ar = 3°52" <. = 134 First 7a — ~ NY 
Preferred (as to dividends) 7% cum ) ieivhec! seve 500) 7 In | —F Nov : 

National < Carbon Co, Inc—Com stock | Ly 000 shs, no par| -.-. Q—F Nov 1 1920$1 (Checks from N Y “Tr Co 


None 419.250shs 1 in 1920) 
00; 5§ 600.000 


re d) atock 8 % cum $5,600,000 call 140__...______- ilies gs | Q— Nov 1920 2% do Oo 
National Conduit Cable 8 Stock 250, shares...... ep Seas None (250, 000shrs|....-.-.| 1917 $1 oftice. 4 41 Park Row, NY 
First M 10-yr sf g bonds red $5,000,000....-.....-.-- e| 1917 500 &e 4,485,000) 6g A & 0) Ape i 1927 Bankers Trust Co, N Y 











| 


| 


| 





| | 

| | 

| | 
| | | | 





med ee og 2t- “oar ATION.—ORGANIZATION.—In- 
corporated Y. June 3 1916 (V. 104, p. 1595) as a consolidation of 
Detroit a Ann Arbor cos. engaged in manufactari ng miscellaneous prod- 
ucts from steel, brass and copper, and automobile radistors, motor car tops 
windahbéelds, fenders, holds, mufflers, exhaust pipes, coves. hubs and hub 
caps. motor manifolds, &c. In 1916 purchased the Detroit plaat 
— Lozier Motor Co. and concentrated operations eerain. the Ann 
lant of Superior Mfg. being the only other plant retained; ‘alao — 
~ 4 Wa kerville, Ont., V. 103, p. 941. In Dec. 1917 purchased a wind 
shield business 
Stock authorized, 100,000 prone with no ar value, divided into 5,000 
class “‘B,”’ having full voting , and 95, class ‘‘A"” without voting 
power. ‘If the company fails ‘earn 5 per share per annum for two suc- 
cessive years, both classes of stock wi hove full voting power. 
Dividends, No. 1, April 3 1917. $1 per share on both classes; July and 
Oct. 1 1917, ‘$1 Pe share on both classes. — on Jan. 1918 dividend 





way deferred 05, p. 2460: V. 106, p. 1794. 
BONDS —The First Mtge. notes of 1917 -_ nally $1,000,000). are a lst 
lien on the properties in Michigan, formerly belonging to Lozier Motor Oo 


V. 104, p. 1268, 1595; V. 107. p.2294. 


Earnings.—For the first six months of 1920 gross sales were $9,352,958 
and net aeminge after reserves for State and Federal taxes were $1,183,510. 


V. 111, p. 698. 
W. ©. Rands.—(V. 111, p. 698.) 


Pres., 
MOUNT VERNON WOODBERRY — MILLS.—(V. 110, p. 
1825, 1940, 1855, 2493, 2572; V. 111, p. 


MOUNTAIN STATES TELEPHONE & TELEGRAPH CO.—OR- 
GANIZATION .—Operates over ap pousmatee 80.000 square miles, incl. 
Oolorado, Utah, Idaho, Montana, Wyoming, New Mexico —= and a 

art of Texas. Tota! stations Dec. 31 1919, 325,443. V. 98, 1997. 

er. Telep. & Teleg. Co., owning 70% of the stock offered in vale 1919 
to buy the pony ay on or before ~— 30, giving $100 of its own stock 
for each $114 2 47> 1195; V. 96, 793: V. 98, p. 916, 1997. Div. 
Oct. 15 1911 to "ha 15 1 20, i Je yrly. (Q. “J . Telephone rates in 1918-19, 
V. 106, p. 186: V 2:5 108, B35. ourt decision affecting 
rates, V. 109, P. 173. 4 97: YF: 1b, b. Ses. ates endered reduced: oul 
filed, V. 109, 2269, 1093. Colorado Supreme Court reverses decision in 
which it we field thet the company was a trespasser on the streets of 
Denver. . 110, p. 1093. Rebate ordered, V. 110, p. 1855. 


comand for cal. year 1919 showed: Net oper. revenue, $1,831,820; 
oe. income, $1,249,957; gross income, $2,935,105: net income, $2,787 ,673; 

king &c., funds, $25, 000; dividends, $2, 690, 779: surplus, $71,894. 

Pres Ss. Read: ho 88.0. 0. Be Macdonald. Office. Denver, Colo.— 
(V. 109, Dp. 177, 482; . 110, p. 566, 1093.) 


MULLINS BODY CORP. wo ROANTZATION. Tg 
July 19 1919. Successor to W. H. Mullins Co. of Onio, incorp. in 1906. 
Business originally established in 1871. Plant at Salem, O. Business 
consists in stamping and welding of steel automobile bodies, manufacture of 
fenders, engine parts and radiator shells, also motor-boats, ‘launches, &c. 


STOO K.—Stockholders of record Nov. 28 1919 were given the right to 
subscribe until Doc. 9 at $44 a share for 30,000 shares of new stock in pro- 
portion to 3 to 7 wey 5 the total outstanding to 100,000 shares of no 
par value. V. 109 

Annual sinking fund for pref. stock, 5% of net earnings after pref. divs. 
No mortgage without the consent of 75% of the outstanding pref. stock. 
Both classes of stock listed on N. Y. Stock Exchange in Oct. 1919. Initial 
dividends of 75 cents per share on the com. and $2 per share on the pref. 
stock was paid Nov. 11919. Com. div. increased to $1 in Feb. 1920; same 
amount paid in May, Aug. and Nov. 1920. 


They are callable in numerical order. 


in New York 


Cal. Yrs. "1914. 1915. 1916. 1917. 1918. 1919(7 mos.) 
Sales. $679,134 $1, 431,429 $1,450,481 $1, 916. 898 $2 493. 194 $1,657.37 
Net_. $70,342 $384,417 $400.94 313,945 $245,384  $2832.879 


Earnings for 9 mos. ended Sept. 30 1920: Total earnings, $1,087,964: 
expenses, &c., $158,348; Fed. 1% $276,641; pref. divs., "$60, 000; com. 


divs., $300,000: surplus, $292,9 


oretCnes. —W. H. Mullins. , ae R. M. Modisette, V.-P.: C. CG: 
Gibson, V.-P. & Sec.; H. ©. Nelson, V.-P. & Gen. Mer.; W. P. Carpenter, 
Treas. Main office, 120 B’ way, N. Y -—(V. 111, p. 1088, 1180, 1189, 1956.) 


NASH MOTORS CO.—ORGANIZATION.—tIncorporated in Maryland 
July 28 1916 at direction of Lee, piiguineon & Oo. Took over the nrop- 
erty and business of the Thomas. effery Co. of Kenosha. Wis., manu- 
facturers of motor cars and trucks. See full statement in V. 103. p. 497. 
In 1919 purchased a half-interest in the Seaman Body Corp. of Milwaukee’ 


New Plant.—Purchased 41 acres of land in Milwaukee in 1919 and is 
erecting a new plant for the production of four-cylinder cars. Is also 
making additions to main factory at Kenosha, Wis. Capital stock, see 
table above; no bonds. The (non-voting except in case of non-payment of 
five gear. divs. ) pref. stock is callable up to Nov. 1 1920 at 105 and divs. 
and thereafter at 110 and divs;. 2% sinking fund will Neg} x ve. 

Dividend on pref., Nov. 1 1916 to Nov. 1 '29 7% uar. 2: 
[Initial dividend of $6 on common stocks aid Feb. 1918: + A I 1618, 81 

eb. 1 1919, $10; Aug. 1 1919, $6; Feb. 1 1920, $10; Aug. 2 1929 


wane .——For fiscal year ended Nov. 30 1919in V. 110, p ma aes 
Pots Kgs allowing reserve (fom Federal taxes), $5,089 1035 9; pref. div., 
7%, 33 000; divs. on common stock as above stated, $8: 32,000. 
res., y > a W. Nash Kenosha; Chairman, James J. Storrow. Boston. 
—(¥. 111, p. 300, 1284.) 


NATIONAL ACME CO.—ORGANIZATION.—Inco 
Dec. 1 1916) to take over the assets, &c., of the National Acme Mfg. Co., 
of Oleveland (incorp. in Ohio Sept. 20 1901) manufacturers of automatic 
screw machines an milled screw products. Owns and operates 3 planta: 
ft) OM oD et oor space over 10 acres), new 7-acre plant put in operation 

indsor, Vt., 4 acres of floor space; &y'M . making 
Ro oe special milled parts.. V.103, p. 2347; v. MOS p. 1903. 


STOOK.—Oapital stock, auth. . $25,009.999. all outstanding par, $59 
No pref. stock, mortgage or funded debt. V. 103, p. 2347; V. 104, p. 1903 


Mar. 1920 to 


. in Ohlo (about 


DIVIDENDS.—Mar. 1917 to Dec. 1 1919, 14% quar.; 
Dec. 1920, 134% quar. 


EARNINGS.—For 8 mos. ended Aug. 31 





1920: Net sales, $11,868,222: 
lll, p. 1477. 


net profit before Fed. taxes, $3,789,686. 


V. 








EARNINGS.—Year 1919 in V. 110, p. 1855: 


1919. 1918. 91 1915. 1914. 
Net sales....$12,240.990 $14,193,754 $16,630,563 $8,447,228 $4, ERS. 334 
Net earnings. 2.917.167 4.545.451 5,164,301 804,296 (910,394 
Taxes______- 500.000 2.200.000 f 509.000{/Not stated for these! 
Dividends... 1.497.997 1.500.000 1.500.000) j 


years. 








Surp. for year $919.170 $845.451 $2.164.301 ......<-- 


OFFICERS.—A. W. Henn, Pres. & Treas.: E. C. Henn, V.-Pres. & Gen. 
Supt.;: N. S. Rathburn, Sec. & Asst. Treas.: Neal W. Foster. Asst. Treas., 
Windsor.—(V. 110, p. 366, 1855, 2662: V. ‘111, p. 499, 1477.) 


NATIONAL ANY Se & CHEMICAL CORP. N. Y.—ORGANIZA- 
TION —Incorp in N. Y. State May 26 1917 and acquired the Schoellkopf, 
Beckers and Standard dye plants at Buffalo, Brooklyn and bed ga 
Falls, N. Y., » w*< ie aniline oil lant of Benzol Products Co. at 
Marcus Hook. c. The oe hemical Co. (see official state- 
ment 109. p 1791). Barrett Mfg. Co. and greet Co. jointly own 
a oe RAR. of toe shack (V. 108, p. 1169). In March 1919 was said to be 
producing 55% to 60% of the country's output of colors. 


The Allied Chemical & Dye Corp. was organized in Sept. 192) as a con- 
solidation of the Gen. Chem. Co., Semet-Solvay Co., The Solvay Process 
Co., The Barrett Co. and Nat. Aniline & Chem. Co., "Ine. For datails as 
° exchange of stock, &c., see statement of Allied Chemical & Dye Corp. 
above. 


STOCK.—The stockholders on Sept. 29 1920 authorized an incresae in 
the capital stock from 395,999 shares to 554,386 shares, the additional 
158,396 shares being distributed in the form of a 40% stock ‘dividend. This 
was done in accordance with the consolidation plan. See Allied Chemical 
& Dye Corp. Pref., $23,524,700; par $100. In treasury Aug. 23 1919, 
22,000 shares of com. and 23,721 shares of pref. A majority of the stock 
is held in a voting trust which runs until April 29 1923. Voting trustees, 
Wm. H. Nichols, H. H. H. Hands, Wm. H. Childs, W. J. Matheson and 
Eugene Meyer Jr. V. 108, p. 2026. 

















DIVIDENDS.—On pref. stock July 1 1918, 34%; thereafter, 144% 
quar. to Dec. 311920; also 3%% on accumulations Jan. 15 1919. On com- 
mon paid 40% in common stock on Oct. 9 1929. 

REPORT.—In V. 111, p. 1368, shows: 

6 Mos. 1920. Year 1919. Year 1918. 
Profit from operations, after deprec., 

amort. and obsolescence charges___ $4,840,276 $6,861,609 $5,989,497 
Interest, dividends, rentals, &c______ 391,169 407 ,669 331,888 

ee $5,231,445 $7,269,278 $6,312,386 
Reserve for Fed. taxes & contingencies 1,960,000 2,625,174 2,091,538 

I i “$3.271.445 $4.614,104 $4,229,848 
Surplus at beginning of period___.__. 9,701,011 6 537,589 9,929,371 
ee ea eae eee A 743,764 
Preferred dividends (7% per annum)- 740,341 1,489,682 a2, 262, 831 

Total surplus. ...coccccocccoce- oH18,938.115 $9,701.011 “$4, 134, 575 


a At the rate of 7% per annum from July 1 1917, beginning of operations, 
to Dec. 31 1918, payable: July 1 1918,3%%;: $779, 187: Oct. 1 1918, 1%%, 
$373,182; Jan. 2 1919, 134%. $370,171: Jan. 15 1919, 344%, $740,341. 


Pres., Orlando F. Weber: Sec., Henry F. Atherton. N. Y. office, 
21 Burling Slip.—(V. 110, p. 769.) 

ony ek Bie yt Ce. ah eeetD. in N. J. In Ag+ . 66. p. 288, 

:. whe Pp. os “po . 93, p. 669; V. 97, p. 599: V Y. 108, p. 292. 

tn “May 19) q ‘purchased the rea] estate coverin the’ entire block F ‘West 

5th St, City. occupied by its New York plants. 

DIV3s.— ny 900-05. "06. "07. "08. 09. "10. “11. oz 89 Jom. 1S Tt - 
Oommon, reg.._'4 yearly 5 5% 6 5% 6 6% 7% 1%% Q.-J.) 


REPORT. =a as year tading Dec. 3} 1919 (V. 11,  s 259), showed: 








Years ending— ec. 31°19 ec. 31°18 c. 31°17 an. 31°17 
Net profits.....- $5. 349,863 $5,135,840 $4 622.348 $4,579,306 
Common dividends (7%) - 2 046,520 2 .016,520 2,016,520 2,0465,2 
Preferred divs. (7%)_.-. 1.736.315 1,736,315 1,736,315 1,736,315 

Beieeee. surplus_____— $1,557,028 $1, $839,513 $796,471 

& 1. surplus Dec. 31 1919, 7319. 0338, 812: reserve for taxes, 
$1 700-000. 

OFFICERS —W H. Moore. Chairman of Board: R. E. Tomlinson, 

Pres.: H. J. Evans, R. A. Fairbairn, J. G. Zeller and C. F. Bliss, Vica-Pres 


rr 


idents: G. P. Wells, Sec. & Treas. Office, 405 West 15th St., 
(V. 110, p. 172, 259; V. 111, p. 195, 1477, 1956.) 


NATIONAL CARBON CO., INC.—ORGANIZATION.—Incorp. Jan. 
15 1917 under laws of N. Y. State for the purpose of manufacturing. buy- 
ing and — carbon in all its various forms, as weil as dry batteries. 
storage b: es, starters, pames. machinery, devices and apetasens 
ever & &e Succeeded rough exchange of stock to the property 
and business of the National Carbon Oo., a New Jerse corporation. whi 
latter company has been dissolved. (V. 104, p. 261, 858 

Plants at Cleveland, Fremont, Fostoria, Ohio: East St. Louis, Ill.;: San 
Francisco, Cal.; Clarksburg, “7. Veet Jersey City, N. J.; Niagara Fulls, 
Long Island City and New York, N. Y. The company ‘owns the entire 
capital stock of the Canadian National Oarbon Go. Ltd., Toronto; auth. 
issue, 30.009 shares of no par value: issued, 6,099 shares. V. 106, p. 1581. 


“CAPITAL STOCK. —Pref., see table above. All of the com. stock i 
owees by the Union Carbide & Carbon Corp., which see below, and V. 105. 
p 

DIVIDENDS.—These have been paid quarterly from May 1 1917 to 
Nov. 1 1920. Iincl., at the rate of $1 share per quarter on the common 
and 2% per quarter on the preferred, the latter fs ee cum. 

OFFICERS.—Chairman, James Parmelee; Pres., F. Price; Treas., 
W. M. Beard; Sec., H. E. Hackenberg. —(V. 106, p. 13, 431, 1581.) 


NATIONAL CASH REGISTER CO.—(V. 108, p. 683. 892.) 
NATIONAL CLOAK & SUIT CO.—(V. 111, p. 595, 698, 992, 1189.) 


NATIONAL CONDUIT & CABLE CO., INC. ORGANIZATION .— 
[ncorp. in N. Y. April 25 1917 and took over the assete and business of the 
old National Conduit & Oable Oo., &c. Manufactures cables and wire, 
brass rods, copper ‘sheets and other copper and beass products. Has ite 
own barges, lighters, t . Owns modern plant at Hasti 
Hudson, N. Y., covering } 4 acres. See description furnished N. Y. Stock 
Exchange in May 1917, V. 104, p. 2460, 1494, 1391. 


N. Y 










Nov.. 1920.] 
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MISCELLANEOUS COMPANIES Date | Par | Amount Rate Wh Last D a P 
(For abbreviations, &c., see notes on first page) Bonds Value | Outstanding % Payable ana Maturtig Le Oa ae hae 
National Enamelin pa tom ing—Common stock $20,000,000 _. . $100 $15.591.800 6 —M {S | 
Preferred stock O% cumulative, $10,000,000_...) -... 100; 10.000.000 7 O—M See text vee ah: io 
Refund lst M real Seale sink fund g red text... _Ce.xcé&r*| 1909 1,000 &c| 1,977,000 54 & D/iJunel 1929 Central Union Tr Go, N ¥ 
National Fireproofing—Common stock $4,500,000_.___._____| ___. 50| 4,461,300!_...._.- Q—F (iAug 25 "03 134|Checks mailed 
Preferred stock 7% non-cumulative $8,000,000_.__._._- cece | 50) 7,900,500) -....... Q—J Jan 15°15 1%) do 
Ist M and Ooli Tr g due $125,000 yrly red102% _UPi.xc*| 1912 1,000, 1.524.900 5 Mm & SiSept * vi 32 | an ee anes 
National Fuel Gas Co—Stock $32,000,000__.. _________ seem lsoceues , 10%1920| Q—J (Oct 15°202%%. ‘Paid by check _ 
National Lead Co—Stock common $25,000,000 authorized__| ___- 100; 20,655,400/5 4% tn ’°20} Q—M Dee 31°20 1%% ul a “elated New York 
Pref (also as to assets) 7% cum $25,000,000 red since 1910__| ___. 100; 24,367,600! 10in 1920 —M Oct 15 ‘20 i% do 
Rennes! Suser Refining Co.of Ng stock $10.000,000_| _..- she been bon See xt J \Jan 3 1921 215 | Onecks. mailed 
MSIE GO——"SEOCK BO. 0OS Uo + oon - ccc cccececs eece : . ” t 
Nev Cal Etec stock $10,000,000 auths $2 ne 000 authorized cece ” xe salt sont vodka: elgoce ; atin saan 2 cccceccce - 
e ck $10,000,000 authorized -.-...........- Gia .148,100)| See Ber Se Sele GS Bes 1 lencoccnceseuoennoeenenn 
First lien ser ‘‘A’’ $15,000,000 call 105 till Jan 1921- ctkr* 1916 100 &c x3'593'0> | Py J : rw jad y dae nn N Y, Bankers Tr; Denv 
Convertible pe ME. (convertible into pref stock) -._..-. 1916 | 200 &c 336.800) i ae Apr : 1926 international Tr Co,Den 
One-year conv notes auth $200,000 call par_..._._.____ 1920 | 200 &c 120.200) 6 J & JJan 1 1921 do 
Ten-year secured notes red 103_______._________ xxxc*| 1920 | 500 &c| 1,500,000) 8g IM & N'Nov 1 1930 N Y, San Fran & Denver 
Nev-Odl Power O0 ine sullabte at 105 of V.100 p,1077¢*| 1007 | _ 1,000] a1.763 | 
ev-Cal Power Co lst callable at . c* P a .000 6g iA & OlApril 1 1927 N Y, Guar Tr, & Denver 
Southern Sierras Power Ist cali 1058f V. 109 p. 1077__c*| 1911 §00 &c| b1,879,500 6g iJ & J Sept 1 1936 N Y Chic & Denver 
a b Pledge under First Lien Mtge. additional to above, of; ‘‘a’’ 486,000, o/f ‘‘b”’ $686,000. 
x Also pledged to secure 10-year 8% notes of 1920, $1, 125 ,00 0 Serie. s Aand $/1,125,000 Sjeries 6%] bonds. 
| | | | 
i j | 














STOCK.—Capital auth. and outstanding, he "— eee: = pete De- 
clared capital .750,000. 8 listed on in 
June 1917. V. 104, p. 2347, 2645. Dividend § FSi car ibe F aid 1 J 6 
1917: Oct. 1, $1. Ven. 1918 div. omitted V. . 2460: V. 106. p 

BONDS.—Annual!l sinking fund 54,0 th also 4, any year after a phot 
has been set aside for the s f the excess earnings. nds re- 


deemable at 105 and int. V. 104, p. 1391, 1494, 1596. 


REPORT .—For year ended Dec. 31 om V. 110, 


. 975, showed: 
Calendar Years— 1917. 





ELE TS TE a: $10,557,836 $14,011 664 $20,318,538 
Manufacturing pects ae OSE loss$621 ,970 $52 . 703 $1,231,684 
I i i ag ee ee loss$451 .543 $619,700 $1, ‘318, 113 
Interest, taxes, &c___..__...._____ 5,073 $427, ‘613 $625,574 
ee. | 500, 
SIRES RRR Eales PRR RE 319,723 1,052,909 171,494 
Balance, sur. or def___.______- def .$1,116, 17 def. $860, 222 sur.$21,0 
Total profit and loss, sur. or def_ - $1,946,117 def.$839,777 sur.$21,045 
Quarters ending March 31— 1920. 1919. 1918. 
ERE RE OE a fe are $3 638,354 $3.084.469 $2,485,846 
Manufacturing costs and expenses... 3,520, —— lo 167 151 = -:2,612.685 
EERE ARI ESI Se PE Cr.1 14,592 Cr.23 ‘071 Cr .13,580 
Taxes, charges and depreciation. --_.- 146 ,066 160.083 179,154 
Deficit for period__........._ ._-- 13,823 $219.6 $292,413 


$1 
Earnings for 9 months ended Sept. 30 1920: Net nit oy $11,116,889; 


— ETT hig!“ taxes, int. and deprec., $486,937; bal., def., $289, - 
9) 
DIREC TORS. —Pres. H. J. Pritchard, J. Watson Jr., H. K. Prichitt 


J. C. Baldwin Jr., Albert H. Wiggin, C. 
Stephen C. Mullett, Michael Gavin, C. G. 
McMahon. The Vice-President is W. 8S. 


F. Bauer.—(V. 111, p. 595, 1858.) : 
NATCORAG ENAMEL ENS. & ot AREING Co. ZORGANIZATION = 


ro . on Jan. ea 85: Ve 104, 68, p. 187; V. 76. 
a7, Dp. ra 755; &; * 850. 168 ecision Dec. 


5 

Poo8 - 81, p. 215; V. 82, « 20708 41 

mee Sa St. A Coke & Mi caeal Qs. —— Aug. 1919 entered into a 
5-year contract to purchase at flexible prices Sepencens on the Chicago 
price of pig delivered) for use at its Granite City Steel Works, the major 
portion of the product of the 500-ton blast furnace and also the greater art 
of the by-product tar and gas to be pooseeee | at the 80 coke ovens which 
were about to be constructed and owned by the St. Louis Coke & Chemical 
Co. The last named company in order to provide for this new construction 
sold $5,000,000 8% cum. pref. stock. — As 109, . tee 781. 


me weeny of St. Louis Coke Chemica horized. Tssue 

Pref.(a.&d.)stk.8%cum.,call 125; divs. 6M (par$100)10. 000,000 $5, 000. ‘000 
Common stock (par Sa eRe aan aps ee 1,000,000 1,000, 

STOCK.—In May 1919, having purchased $1,250,000 pref. stock in 
aforesaid St. Louis Coke & Chemical Co., offered at par to its own share- 
—— the remainder $1,453,400 (underwritten) of the National's $10,000,- 

000 pref. stock. V. 108, p. 2129, 2635; V. 109, p. 77. 
DIVIDENDS.— 1902-04. 1906-16. 1917. 1918-1920. 
4 6 (1% quar.) 


E. Mitcheli, Andrew Fletcher. 
Galston, G. F. Bauer and O. R, 
Eckert; Sec. & Treas. is George 


1905. 
On common (%)--.----- 4 yearly Nene 
On preferred in full declared to Dec. 31 1920, 1%% quar. 
In Feb. 1920 a dividend of 6% was declared on the common stock, 
able 1% % quarterly Mar. 20, May 31, Aug. 31 and Nov. 30. V.110.p 7. 
BON DS.—Subject to annual Gowre at 105 in amounts increasing Scie 
SS 


rom $106,000 to $263,000. Original issue, $3,500,000; $1,523,000 retired 
Cc 920. 


REPORT.—For year ending Dec. 31 pe in V. 110 7, 
a m. oo J m., at Fa he f. Divs. C writ Dies Balance, 
Yo hy Fd., Mamy &6%). " Su af or Def. 
1919--85.814 610 *$2 9: 8343 So7 1 653 "$649, 131 Std 508 1,072,081 


18.. 5,072,650 *3,045,571 272,306 598, 262 935,508 sur 1 239, 495 
917_. 6.460.780 *4,518,.548 272,993 598,262 623,672 sur.3,023,621 
916... 3,679.762 2.857.327 439.525 598.262 sur. 1,819,540 
* After cosneras reserve for Federal taxes. 

es., Niedringhaus; Sec., E. H. Schwartzburg, Treas.; George 
Vv. tang N. Y. office, 411 Fifth Ave.—(V. 109, p. 77, p. 683, 780; 
V. 110, p. 770, 1085.) 

NATIONAL FIREPROOFING CO.—Incorporated in 1889; name was 
changed in 1899 from Pittsburgh Terra Cotta Lumber Co. Controls 22 
plants adjacent to various cities between Boston and Chicago, about 5,000 
acres of coal! and clay lands, patent rights, &c. Manufactures porous terra 
cotta, fireproofing, hollow tile, building blocks, &c. Properties owned, 
see V. 72, p. 296, 1191; V. 76, p- 651; V. 94, p. 68. 766; 1060; V. 95. p.{53 


BONDS —-The stockholders July 25 1912 authorized $2,500,000 etent’s 
nonds maturing $125,000 yearly. V.94.p. 1452: V. 95. p. 53, 424, 893. 


DIVSs. +P 00. ?. bal 03. '04. ‘05. "06. 07. "08. "09. "10-°14. °15. °16-'20 
Pref._.._.%i1% 7 7 yt 5 2 4yrly. 1 0 
Com .%|--- 3% 5 4% 0 0 0 90 0 


REPORT .—For 1919, in V. 110, p. ett showed: 
1919. 1918. 1917. 1916. 
$5,840 x$301,865 $100, 


Calendar Years— 
$134,936 100,412 
100 ,000 100,000 162,458 170,029 


Balance, sur. or def__def.$234,936 def.$94,160sur.$139,407 4 $69,617 
x Includes in 1917 $42,459 profit on sale of property.—V. 110, 1532. 


DIRECTORS.—H. M. Keasbey, E. H. Straub, J. 8S. She. ye et 
Beymer, W. L. Curry, D. M. Campbell, Sidney F. 5 > Charles 
MeVillian, E. W. Gwinner and W. M. Scaife. Treasurer is J. P. Robbins 
and C. G. Jones is Secretary.—(V. 111, p. 1088.) 


NATIONAL FUEL GAS CO.—ORGANIZATION.—lIncorporated 
Dec. 8 1902 in N. J., succeeding Natural Gas Trust. Owns all or a ma- 
jority interest in the capital stocks of five gas poguctas and selling com- 
panies with markets in N. Y., Penna. and Canada. V. 108, p. 1799; V. 106, 

. 1799, 1800. Capital stock authorised, $32 ,000 ‘000 ‘(increased from $16,- 

,000 April 28 1917). V. 105, 2278. Outstanding $18,506,000, par 
$100. Shareholders of record April 28 1917 were given the right to sub- 
scribe at par to 37,010 new shares in an amount equal to one-fourth of 
holdings. Divs. Q. -J. 15 at rate of 10% Pp. a. 

REPORT .—For cal. year 1919: 

Calendar Years— 1919. 1918. 1917. 
Pe Se, A bivcecncbbnbdddotocoetd $9,063,182 $9,086,268 $8,604,623 
Net earnings, after taxes 4,031,165 3,945,614 4,446,495 





Res. for dep. & dep. — 1919 and adj.)_ 1,550,069 











Pres., W. J. Judge: V.-P., Glenn Ford McKinney; Sec. & Treas., H.€P. 
Smith. N.Y. Office, 26 Broadway, N. Y.—(V. 106, p. 605, 1799; V. 108, 
p. 2027, 2627; V. 110, Pp. 1855.) 


NATIONAL ICE & COAL CO., N. Y.—(V. 110, p. 1855.) 


NATIONAL 1uee0 CO.—ORGANIZATION .—Organized in New Jer- 
sey on Dec. 7 189 It —e extensive + aT in different States for 


Me BO lead, v. 89 3: - 106. p. 157 , 1 1. Also 
United Lead Oo. (V. 84, “6 B ,. toni Oe. 402). 
U. 8. Cartridge Co. of Lowell (Vv! 90. . 631; V. 104, 1383: Vv. P10. p 


ie ai br) bl ge Lead Co. (V. 05, Fr 115); inet-nedend have AR .2 

Et 5% bonds; Bass-Hueter Paint Co. (V. 104, Pp. 1383), Carter 
Ww ot Co and Williams, Harvey & Co., Ltd., tin smelters; Baker 
Gasser Oil Co., Cinch Expansion Bolt & Eng. Co., River Smelt. & Ref. Co. 
and St. Louis Smelt. & Ref. Co. During 1919 sold all of the capital stock 
of Heath & es Mfg. Co. and purchased the property of Hirst & Begley 
Works. V. 110, p. 1524. 


STOCK.—Pref. 's bang: at par. V. 60, p. 349; V. 88. p. 1376. 


DIVs.— it . O08. "09. "10. 1911 to '15. °16-17. °18.°19. ‘20. 
Cospanen 56 6 4 43 yous? 4y'ly 5 5 5% 
Also in July 9 io17 and 1918 1% extra to ald Red Cross distributions. 
In <“% 191 to aid United War Work ash x oh 
eg . 1750. mm “8 0: wafer. fie: in June, 14%; Sept., 1 AS 


ANNUAL REPORT.—Report for 1919, V. 110, p. 1524, showed’ 
19. 1918. 1917. 


Net, after 7% pref. divs. $2,926,828 $2,987,073 $3,191,221 $1,271 967 
Divs. on common....(5%)1,032 '770(*5) 1032, 770 (5)4 (032, 770 (4)826, 216 


a $1,894,058 $1,954,303 $2,158,451 $445,751 
* Excl. extra lk % on acct. Red Cross and United War Work Campaign. 


DIRECTORS. —— J: Cornish Pres.) ¢ tg, BO. G and R. P. Rowe 
{{ too-e cemoente) ._ & Bene, =. Golgate, i z. eeern. Cae E. 
ae Walter Tufts as Ww. M. ag ae 

W. Thompson, | Big N. Ta Fort 7. ~ * "Wettstein — “Norris 4 

0 es} Charles avison; Treas., F. R. Seaber” N.Y. 

office, 111 B’way.—(V. 110, p. 876, 1624.) 


NATIONAL LEATHER CO.—See Swift & Co. below and V. 110, p. 
1419, 1747; V. 111, p. 195, 1956. 


NATIONAL OIL CO. OF N. J.—(V. 
p. 394. 





110, p. 267, 471, 2187; V. 111, 


NATIONAL SECURITIES CORP.—See V. 108, p. 1064, 2635. 


NATIONAL SUGAR REFINING OF NEW JERSEY.—Incorporated in 
New Jersey on June 2 1900 and took over the New York Sugar Refining 
Co.'s  Dosener) refinery, Long Island City. the Mollenhauer refinery, 
Brooklyn, N. Y. (dismantled as a refinery in 1918 and leased for yermous 
purposes, V. 109, p. 178), and the National refinery, Yonkers, N. 
oe Sugar Ref. Co. in Dec. 1919 owned $2,482 900 stock. v. 61. D. ATT: 

. 92, p. 1377; V. 93, p. 535; V. 98, p. 307. 


STOCK.—V. 92, yD 326, 666, 1377; V. 95, p. 115, 424, 1276, 1406. Divs. 
on new stock, 78% aid Ane. Rt to Oct. wg te Jan., 1918 to Apr. 1920 
14%,% quar.; July and Oct. 34 To Jan. 1921, 2 ®- Divs. on old 
pref., 14% (Q.-J.), paid Oct 4900 to Jan. 1913, incl.; divs. on old com., 
v2. in 1903 and 15 in 1904. No bonds. Bal. sheet Dec. 31 1912, 
p. 419. Pres., J. H. Post; V.-P., Thomas A. Howell; Treas., H. F. 
Sdolitaiaser Sec., Geo. R. Bunker.—(V. 111, p. 698, 1956.) 


NATIONAL TEA CO.—(V. 111, p. 394, 1284.) 


NATIONAL TRANSIT CO.—ORGANIZATION , &c.—Incorp. in Penn- 
syilvaniain 1881. Owns pipe linein Penna. Formerly consrqed 7 Stand- 
ard Oil Co. of N.J., segregatedin 1911. V.85, p. 216, 790; V. 93, p. 1390. 

n Feb. 2 1916 shareholders voted to reduce the capital JF from 

$12, 727 .575 to $6.362,500 by the retirement of 103 shares and the reduction 
of the par value of the remainder from $25 to $12 50 per share and the 

yment of $12 50 in cash to the stockholders. The National Transit 
Pome & MachineCo. was incorporated in Penn. on Nov. 26 1915; capita 
stock, $2.545.000 (increased on April 1 1918 to $3,181 000) in $25. shares 
to take over a consent of Penn. P. 8. Comm.) the Company ’s prant 
at Oil City for the manufacture of pumps, engines capresso 
tools, fitting:, &e.: .. all of the capital stock will be held oe the ational 
Transit Co. V.101. p 1890. 2149 V 93; p. 669.8 


DIVIDENDS.—1912 to 1914, 12% per ann.; 1915, 8%: then none to 
Dec. 15 1916, when 4% was paid; 1917, 8%; 1918, 16% (8% sa); 1919, 
June, 4% (50° cts. on $12% share) and 4% extra; Sept. paid $ “(16%) extra; 
Dec. 4% (50 cts.) and 12% ($1 50) extra. In 1920: Mar. 15, 47% extra. 
June 15 reg. 4%, extra 4%; Sept. 15, 8% extra 


REPORT .—For calendar Jeers: 


1919. 19 1917. 1916. 1915.9 
Net earns___$2,723,025 $1,620,963 $820,405 $1,208,891 $1,024,631 
Divs ..(40%)2,545 000,16) 1018 000 (8)509,000 (4) 254. 500 (8)1 O18. :207 


D. Williams; Treas.. D. R. Mackenzie: Sec. 
Ball. Directors: C. £4 T. L. Blair, 8. R. Ball, D. R. ee. Se ie 
©. E. Martin and L. oS: Longaker. Office, Oil City, Pa. —(V.111, p. 902. 


NEVADA CALIFORNIA ELECTRIC CORPORA TION —OR 
IZATION .—( See Map.)—lInco Delaware on Dec. 14 1914, and has 
brought under one contro] an ~ management (V.102, a Thy. hydro- 
electric and steam plants having a capacity 65,000 h. p. with over 942 miles 
of transmission lines and 1,121 miles of distribution lines, serving territory 
ecioagee on accompanying map. V. 105, p. 1314; V. 106, p. 195, 1131; 

V. 107, p. 1196, 1668; V. 109, p. 2176.8 


Pres. & Gen. M Br. 






STOCK. —Pref. stock is entitled to dividends at rate of 6% for 1917 and 
7% thereafter, and in the event of liquidation, has preference over common 
stock to par and accrued dividends. 
BI pose —On pref., 1915, 2%; 1916, July, 24%; Oct. 
19 4 %» completing payment of all dividends to. a 116i 
117 igi? ¥. an. 1918, 1% quar.; ir.; Apr. . Jul vy. and Oct., ay ITT. 
BONDS.—The 6% First Lien “gold bonds, “series ““A’’,(V. Tg 
V.103,p.1035), onDec.31 1919 were secured by d sit of $10.7 73 000 bon ds 
on the the properties of which $5,130,000 have a first ae also by $16,319.- 
600 (over bt 71% of their stock. V. 109, p. 780, 1077; V. 107, p. 1290, 1196; 
V. 106, p 
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MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on first page) 


Date — 
Bonds 


Par 


Value 


— 


Places Where [nterest and 


Amount Rate 
% Dividends are Payable 


Outstanding A 


When 
Payable 


Last Dividend 
and Maturity 





Nevada Consolidated Copper Co.—$10,000,000 stock--.- 
dew Centrai Coai—Stk $1.000,000(V66, p9U1,1140;V64.D515) 
New England Company —Common stock 
First pref (a & d) stock cum 5 % till 1920, then 6% 
2d pref (a & d) stock cum 4% & partic (V 102,p984, 2172) - 
Mass Oo Oollat Trust assumed callable at 105....OBxxc* 
New Engiand Co ist & Ref mtge 
Ten-yr debentures g conv into lst pref call 102% OBc* 
2-year notes 
stem Securities Not Owned by New England Co— 
New England Power Co pref (a & d) stock 6% cum 
Ist M $14,000,000 g skg fd callable at 105......NBc* 
Oonn River Power Co. 6% pref (a & d) stock $1,200,000 -- 
lst M (closed) sinking fund callable at 107 OBc* 
Five-year notes 
Bellows Falls Power Co pref stock callable at 195.......--. 
Oollat trust callable at par gold (V.109, p. 273).-OBxxc* 
Falls Mt Electric Co lst M _. 
@ew England Telephone & Telegraph—Stock $75,000,000- 
Bonds $1,000, 
nds $10.000.000 i 
Sew York Air Brake—Stock $13,000,000 authorized 1 
First M $3,000,000 gold convert text to July i 1914_-.xCe 











5 See text 


Sept 30°20. 5 
.0U0,U00) See tnt M & it a 


Nov 1 1920 20c./Co’s Off, 17 Batt Pl, N ¥ 
Aug 18 '19 1% 
1°19. 2% 
July 15°19. 2% 
June 1 1937 


Nov 1 192 
May 1921 


1°19, 1% 
July 1 1951 
June 1919 3% 
June 1 1937 


Nov 15 ‘19, 2%}. eapeene 
JiJuly 1 1922 Boston, Old Ool Tr Go 
011924 Nat Bank. Bellows Falls 
M Sept 30 1920 2%|50 Oliver Street, Boston 
Jan 1 193v Merchants Natl Bank 
Oct 1 1932 Oid Colony Tr Oo Boston 
Dec 24 '202%%|Office, 165 th way, N ¥ 
May 1 1928 Central Union Tr Co.NY 
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Of the $15.000,.000 Series ‘‘A*’ bonds, sufficient are reserved to retire 
the Nev.-Oal. and South. Sierras ist M. 6s outstanding. The remainder can 
be issued only for new property and acquisition of additional lst M. bonds 
of its subsidiaries or for working capital, but only when the net earnings are 
1% times the interest requirements on all py bonds and those to 
be issued. Subsequent series, ‘‘B,"’ &c., may beissued for 80% of thecash 
cost of additional plants or properties, &c., but only when the net ecm. 
are 1% times the iaterest on all outstanding bonds and those proposed. 
When all series ‘“A°’ bonds have been redeemed proportion net earnings 
to interest charges shall be reduced to 1% times such interest requirements. 

Semi-anoually, beginning in 1921, a sum equal to % of 1% of all First 
Lien bonds then outstanding must be used to cancel Series “A."" These 
bonds are subject to cali at 105 aad int. on or prior to Jan. 1 1921, or at 
103 and int. after that date. 

The authorized $1.500.0)=) Convertible Debentures, due Apr. 1 1926, were 
callable at 105 and int., until Apr. 1 1919 and thereafter at 102 and int., 
and were coavertible uatil Apr. 1 1919 Into pref. stock in the ratio $150 pref. 
stock for $100 debentures. Notes of Nov. 1 1929, V. 111, p. 2048. 

REPORT .—Year 1919, in V. llu, p. 770, showed: 

Calendar Years 9 1918. 1917. 
Earnings from all sources $2,158,707 $1,997,969 
Bapenecs and taxds......<cccccceces 1,036 ,452 919,878 


$1,122,254 $1,078,091 
$635, $549. 


1,178,420 


Operating profit................. $1,405,/61 0 
Deductions—Interest__......- ---. $685,647 9.77 
Depreciation 4, 118,55. 121,31 
Discount and adjustments___.__. -- 93,102 62,3! Cr 12,57: 
Dividends (5% )318,271(6%)352,006 


Net increase in surplus_---...---- 422.211 def.$12,537 sur.$67,564 
Int. in earns. of oth. cos., additional_profit3,689 loss$27,527 1loss$2,415 

For 9 mos. ended Sept. 30 1920: Gross, $2,377,552; net after taxes, $1,- 
247 .971; tixed charges, $530,285; surplus, $717 ,686. 

Pres., E. 8. Kas-ler; Treas., Lawrence C. Phipps Jr., Denver, Colo.— 
(V. 111, p. 184, 499.) 


NEVADA CONSOLIDATED COPPE CO.—ORGANIZATION .— 
Incorp. Nov. 17 1994 in Maine as a consolidation. Lands comprise 1,589 
acres. Of the outstanding stock, $5,002,500 on Dec. 31 1919 was owned by 
Utah Copper Co. (see below). Flotation suit, V. 109, p. 1084. 


EARNINGS, 9 mos. ended Sept. 30 1920: Oper. loss, $254,238; other 
incom, $770,640; net gain, $516,403; dividends, [$1,499,592; net deficit, 
$983,189. 


REPORT .—For 1919, in V. 110, p. 1648, shows: 
i919 1918 


. a. 1916. 

Copper produced (ibs.)_ 43,971,892 76,607,062 82,040,508 90,735,287 
Total revenue $8 535,728 $16,787,656 $20,279,722 $24,366,292 
Net for distributions._... 1.110.407 7 880 9,937,599 15,435,359 
Dividends 2,999.18 6,498,235 8,297.747 7,497.963 

The mines were shut down during August 1919 on account of a strike. 

Production (Lbs .)— 1920. 1919. 
EA Es sc ccc aici rane, 4,200,000 
lll ETT ARR ERIT A A AE ES: AP PEEL 42,671,938 35,534,585 


aos cent 30° 30° 30 30" D245 2735 35 40(10qu.) 65°30 55 
ve n u. Per te 
Extra, percent .. .. 10 10 .. 2% 40 40(10qu.) -.-. 


Of the 10% extra eyiaend paid June 30 1917, one-half was capital dis- 








wibution. As 
Cross contributions. 
7. In Mar. i 
., D. GC. Jackling, N. Y.; Sec. & Treas., C. 
p. 195, 698, 1088, 1571, 1956.) 


NEW CENTRAL COAL.—lIncorporated in West Va. in June 1911. 
7.92. p. 1569; V. ee 875. 
7. 66. p. 901, 1140; V. 64. p. 616. 


DIVIDENDS.— "11. °12. °13. °14. °18. °16. °17 °18. °19. °'20. 
er cent 4 4 2 2 
New York office, 17 Battery Place.—(V. 104, p. 1596.) 

NEW CORNELIA COPPER CO.—See Calumet & Arizona Copper Co. 


NEW ENGLAND COMPANY POWER SYSTEM.—A Massachusetts 
roluntary association (created in March 1915 under the laws of 1914. 
jer plan in V. 100. p. 984). and owns, in addition to undeveloped 
vyater rights on the Deerfield River, the entire common stock of New Eng- 
‘and Power Oo. ($3,500,000). Oonn. River Power Oo. of N. H. ($1,500,000) 
and Rhode Island Power Transmission Oo. ($500.000, oaly one class out- 
itanding, and 85% of the $159,000 common and practically all of the $650,- 
900 pref. stock of the Bellows Falls Power Oo. Oontrol is thus held of the 
jeveral operating corporations below mentioned. 

he so formed constitutes the largest hydro-electric develop- 
nent in the U. 8. east of Niagara Falls, with generating stations on the 
Sonnecticut and Deerfield rivers, having installed capacity of over 75 000 
.p., and controlling power and reservoir sites capable of the contemplatea 
4 velopment of an additional 125,000 hp. In addition a large amount 
of developed power is under contract to the system. Over 350 miles 
of transmission lines, six generating and 11 sub-stations and a large 
seservoir are oO ting to serve about 100 cites and towns in Central 
in Mass... Conn., R. I., Vt and N. H.) which ar; sup- 
by the system through contract« with large commer- 
and with local electri ting com es. electric and steam 
railways, notably in Worcester, tchburg. North Adams, Mass., and 
Providence and Pawtucket, R.I. (Sse V. 105, p. 1714; V. 106. p. 2762.) 
Has agreements for interchange of power, see V. 108, p. 1273. 


Properttes Comprising System. 
lana Power Co.—Has in on Deerfield River five gen- 
mm. ae (one completed in 1916) and a storage reservoir of some 
opens capacity. The five operatiug stations will utilize about 
fio ft. of fall and have a generating copedtty of over 48,000 h.p. out of a 
sontem plated development of over 100, h.p., some 1,050 ft. of fall being 
eontrolied by the system. In Aug. 1919 an additional unit at the Uxbridge 
station ve put in operation, increasing the capacity of that station to 
10,000 k.w. 

Also owns about 278 miles of transmission lines in Massachusettes acquired 

by merger of Conn. River Transmission Co. in April 1916. 


In Mar. 1919 paid 37% cents (74%) quar. 
div. was reduced to 25 cents (5%) amt 
V. Jenkins.—(V. 111, 


div. of 15 cents was declared payable July 25 fer ' 


| J. Sloat Fassett, Elmira, N. Y.; 


Owns coal lands in Allegheny County, Md. | 





Connecticut River Power Co.—Plant located on Oonnecticut River below 
Srattieboro, installed capacity 27,000 m2 with dam, storage basin and 
‘bout 50 miles of transmission lines in New Hampshire and Vermont. 


_ Bellows Falls Power Co.—Water-power on the Connecticut River (fall over 
+ Nar 4 a _ of re-development on modern hydro-electric lines. V. 
LOY, Pp. 3 

Rhode Island Power Transmission Co.—Distributes the power sold in 
thode Island by means of high-tension steel transmission lines and a large 
ew sub-station for transforming purposes. 


STOOK OF NEW ENGLAND OO.—See table above. The first pref. 
tock, $884,000, was exchangeable for $650.000 guar. pref. stock of Bellows 
alle Power Oo. and also is 1 suable on request for conversion of 10-year 6% 
lebentures due Nov. 1 1925 (see below’. The 2d preferred ts entitled to 
i% D. @. (cum.) and after 4% is paid in any year on commun Is entitled to 
ame rate for that year as paid on common up to 5% and above 5% to 
me-half the rate on common. Both pref. stocks of the New Hagland Oo. 
as also the pref. stock of the New England Power Oo.) had ia July 1919 
‘acelved their full dividend regularly from orgaaization to date. 


BONDS AND NOTES.—The New England Oo. First & Ref. M. 5s (V, 
9%. p. 1997) had in Oct. 1916 been practically all redeemed. he 
soovertible 6s of 1915 are convertible into first pest stock oper for A | a 
say time; they are callable at 10244 andint. Auth., $4,000,000, see V. 104, 
9. 2238; V. a 158. 

New England Power Oo. ist M. s. fd. 5s are callable at 105 and int. on 
any int. date. Auth., $14,000,000. V. 106, p. 2233. In Sept. 1919 
sought permission to issue $350,000 pref. stock and $600,000 Ist M. bonds 
(making $7,700,000 of the latter issued). V. 109, p. 1085; V. 108, p. 176; 
V. 107, p. 700; V. 103, p. 243; V. 102, p. 1721; V. 98, p. 308. Conn. River 
Power Co., see V. 89, p. 165, and 6% coupon notes, V. 100, p. 1440; V. 107, 
p.1749. Bellows Falls Power Co. and Falls Mt. Elec. Lt. & P., V. 96, p. 64. 


REPORT.—Cal. year 1919 in V. 110, p. 1182: 
Earnings of All Properties Comprising New England Co. Syst. (V. 104, p. 367.) 


1919. 1918. 1917. 1916. 
K.W.H. output. .....-.357,000,000 323,000,000 300,000,000 246,000,000 
Gross earnings.......-- $4,218,968 $3,557,281 $2,645,973 $2,068,436 
Net earnings... -- 1,512,088 1,322,881 1,144.195 1,311,132 
Bond interest 485,829 463,918 440.963 .319 
Other interest... .- " 278,897 200,751 156.781 ; 
Accrued diy., pref. eee J 627 ,967 93 , 2% 278.412 : 
Accr. div., 2d pref. stock ; 198,800 : 
PTE cnceiticitiuninareneiis al 119,396 256,185 16 


6 
8 
8 
159,239 

Annual Kilowatt Hour Output and Gross Earnings Since 1910. 


1910. 1912. 1914. 1916. 1919. 
Kilowatt hr. 


output ~.34,000,000 64,000,000 *120,000,000 *246.000.000 *357,000.000 
Gross earns. $270,000 $514,V00 $982,000 $2.068.000 $4,219,000 


*These figures do not include the water output at Bellows Falls. 


OFFICERS.—George 8S. Smith, Boston, Pres.: G. B. 
V.-Pres.; Malcolm G. Chace, Providence, V.-Pres.: 
Boston, Treas.; R. Y. FitzGerald, Boston, Sec. 
gress St., Boston. 


Trustees and Shareholders Committee.—Charles L. Ayling, George B. 
Baker, Wm. W. Brooks, Stedman Buttrick, R. Y. Fitz Gerald, Henry I. 
Harriman, Roland O. Lamb, George 8S. Smith, Philip Stockton, Philip 
Young, all of Boston; Geo. B. Admas, Adams, Mass.; Robert L. Bacon 
(Kissell, Kinnicutt & Co.), John 8S. Phipps and L. H. Shearman (W. R. 
Grace & ©o.), all of New York; Malcolm G. Chace, V.-P., Providence; 

Geo. K. Johnson, George Gordon, Phila. 
del phia: Edward T. Kimball, Portsmouth, N. H.; Arthur H. Lowe, Fiteh- 
burg, Mass.: 8. OC. Moore, Gen. Mer., Worcester: Geo. N. Kimball ang 
aor S. Streeter, Concord, N. Y.—(V. 109, p. 277, 583, 1085: V. 110. p. 


NEW ENGLAND TELEPHONE & TELEGRAPH CO.—This oo. does 
a telephone business in Maine, New Hampshire. Vermont and Massa: 
chusetts. Telephone stations owned Dec. 31 1919, 664.540; connecting 
&c., 70,806; total, 735,346. Of the capital stock, $38,514,000 an Dec. 3f 
1919 was owned by Amer. Telep. & Teleg. Co. V. 70, p. 40. Wages. 
V. 106, p. 1235. Strike, V. 108, p. 1614. 
- one dy oe the $4,900,000 stock of Providence Telephane Og 

. , p. «Be . . 

Stockholders of record Aug. 28 1917 had the right to subscribe at par, on 
on before Sept. 22, for $11,100,500 new stock. Total stock outstanding 
Dec. 31 1919 was $66,456,100. See V. 105, p. 824. 


DEBENTURES.—These are to be secured by any mtge. V. 95, p. 1043. 
The $446,000 bonds due April 1 1919 were paid off. V. 108, p. 1169. 


DIVS.{ '94. 95. '96. "97. °98-’09. °10. "11. _ 1912 to June 1920. Sept. ’20. 
Perct.{ 4 4% 5 5% 6G6yly. 6 6% 7% yly.(1%%Q-M.) 2% 
REPORT.—For calendar year 1919: 
Calendar Gross Net (after Other Interest Dividends, galence. 
urplus. 


s. Tazes, &c.) Income. 

$5,181,080 $726,768 $857, , 106 

5,333,940 725,55 4,390,479 460 
4,662,489 499,789 1,049,456 3,982,496 130,317 
4,821,978 495,848 1,066,195 3,460,347 791,284 

Pres., Matt. B. Jones. Office, 50 Oliver St., Boston.—(V. 111, p. 1284.) 


NEW JERSEY ZINC CO.—(V. 111, p. 595, 1858.) 


NEW YORK AIR BRAKE CO,—Incorp. under laws of New Jersey. 
Works at Watertown, N. Y.; ca ty, 500 sets of car brakes a 5p A alsQ 
new plant built in 1917, 100x802 fv. V. 105, p. 2460. The erso 
Munitions Co., a subsidiary, in Jan. 1918, took over the new plant a 
Watertown, N. Y. V. 106, p. 402. In 1912 the West 
Co. granted a general license under its U. S. patents V. 95, p. 748; 
V. 96, p. 551. In 1918 5 new plants for the manufacture of | 
forgings, gun mounts, &c. In 1919 at small expense was preparing to use 
these facilities for the building of motor trucks and motor cars on @ Ccon- 
siderable scale. 09, p. 1798. Sale of war plants, V. 111, p. 1477. 

DIVS. '99-"07. "08-"09. "10. "ll. "12. "13-15. "16. "17. "18. 19 9. 1920. 
Percent.8 yrily. None 3 4% 1% 6 11% 20 20 i0 10 

BONDS.—V. 86, p. 725. 797, 921, 1104. Bills payable (as of Dec. 3} 
1919), $6,880,000. 


Baker, Boston 
Wm. W. Brooks, 
General offices, 50 Con- 
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INDUSTRIAL STOCKS AND BONDS. 


(Vou. 111. 




















MISCELLANEOUS COMPANIES | Date, Par | Amount Rate When | Last Dividend Places Where Interest and 
[For abbreviations, &c., see notes on first page] Bonds! Value Outstanding % Payable | _and Maturity | Diridends are Payable 
New York Dock Co—Common stock $7 ,000,000_......... ciate Ot. .saseciamianeaé Fe b16" 20.2%% US Mtge & TrCoN Y 
Preferred stock 5% non-cum (text) ................ Usm) 100. 10,000,000 5 J&J 15 July16 202 Gq do do 
First mortgage $13,000,000 gold call at 105. _..Usm.xc&r'| 1901 500 &c 12,550,000 4g F & A Aug 1 1951 do do 
New York & East River Gas Co—New York Edison Co—|New Y ork Gas. Elec Lt. H eat s Po w—SeeC eneeeeres Gas Oo 
N Y & Hoboken Ferry Co—Hobok Fy Istcon M red. Usm.zc*; 1896 F 4 100,000 M & N May 1 1946 N Y, Office Del L & W 
N Y & New Jersey Ferry two mortgages (V 82, p 164)_.-_z/ 1896 ] 000 1,000,000 2 JI & J Jan 1 1946 do do 
ee St ee Sn ED a. nn, ne eee maid z' 1898 L,UUU 3.300.000 52¢ J & D Mav 1 1946 do do 
mY Mutual Gas Light—Stock (bonds see Consolidated Gas) | 100, 3,409,700 9 in 1920 J & JJulyl0 raat 5% Checks malied 
N Y Mutual Tel—Mut Union Tel lst M gu p &iextin‘'11_N.c} 1881 1.000 5,000,000 5g M & N May 1 1¥4 Western Union Te!. N ¥ 
New York & Queens Electric Light & Power—See Consol!) dated Gas Coof New Y ork poston 
N Y & Richmond Gas—First mortgage gold red 110. xC*| 1901 1.000 1.500 000 5¢ ” & N May 1 1921 Nov 1920 coupon — d 
First Ref. Mtge (proposed in 1919) $3.000,000______ 1919 100 &c See text ey a en pied 
New York Shipbuilding Corp—Stk (no par val) 200,000 chs| .... |........- 200. 900shrs $4in 1920  Q—M Dec 1 1920 “$1 ili ai lal 
lst M $25.000,000 4 call 102%; sk fd 24% bew '18_UPi.x *| 1916 100 &c 6,988,000 52 M & N Nov 1 1946 Bankers” Tr. NY & Pitts 
een York Telephone—1st & Gen M auth red 110_.F.rxec*&r*®| 1999 $34E 6§7.498,010 4% M & N Nov 1 1939 N Y office: and Londor 
Debentures skg fund $375,000 yearly call | Fahey y c*&r*| 1919 100 &c 24,381,200 6 F & A Feb 1 1949 New York 
New York [ransit DUE chebnldanhensenges aan chon out nb on 100) 5,000,000 20 in °20. Q—J Oct 15 1920 4% New York 
New York Transportation Co—Stock CaS ga Dead 10 2.350.000\See text)... 7 Oct 15 1920 5% New York 
Newark (NN J' Consol Gas Co—See ‘Electric Ry’ Section 
Niagara Falls Power Co—Common consolidated stock.....| .. . 100 14,484.600 See text Q—™M 15 Septi15 1920 1% Checks mailed 
Preferred (a & d) stock 7% cum callable (all) at 110____|) ___. 100 11.515,400 7 Q—J 15 Oct 15 1920 1% do 
Ist & Consol mortgage $75,000,000 (see text) ._._..___._. / 1919 100 &c None GS -Jedsesncolesssacaconveceetemeneeetbennnsennee 
Bonds Issued and Issuable on Constituent Pro erties — 
Niagara Falls Power Co (old co) first mtge gold___ _.- e.x| 1891 500 &¢« 10,000,000 5¢ Various Jan 1 1932 Winslow,Lanier & Co,NY 
Ref & Gen M $20,000.000 (V &8&, p 1441) goid_Ba.xc* &r*) 19909 1,000 &e 8,226,000 6g tA & OJan 1 1932 ‘Bankers’ Trust Co. N ¥ 
Hydraul Pow Co Ist & Ref M call 110 aft July 1°20 .xc*&r 1910 1,000 3.500.000 52g J & JIJuly 1 1950 City Tr Co, ——. a Y 
Ref & Impt $10,000,000 call at 105 after Oct 1 1921__xr 1916 1,000. 6,500,000 5¢ A & OOct 1 1951 Bankers Trust Co, N Y 





REPORT.—Report for year end. Dec. 31 1919 in V. 110, p.  alance, 


Calendar Sales, We. aie Bond, Di inidends l ance. 
Year— &e. Taz &c. Interest. Pai plu 
1919 _.---- $3,551,668 $603. 815 $180,000 (10) $965. 313ders: 541. 4198 
Dt n-eese 10,464,508 2,232,553 180,000 vate 937.715 114,835 
DT ganeud 10.269.330 2.073.826 180.000 (20)1,986,980 def.93,154 
tt? wpncee 24.144,.997 8,394.962 180.000 (11 7 UF 149.126 7,065,836 
BOGP sense 4,770,153 1,558,442 215,155 (6 %)599, - 743.742 
DIREOCTORS.—Pres., O. A. Starbuck, 165 sroadwey: V.- John C. 
Thompson: F. 8. Flower, N. F. Brady, G. Mead. _N Miace Elop 


R. Brown, Walter T. Rosen and Le Roy W. Baldwin. Ww 111, p. 1477.) 


NEW YORK DOCK CO.—ORGANIZATION .—lIncorporated tn N Y. 
State on July 18 1901 as successor of the Brooklyn Wharf & Warehouse Oo . 
foreclosed and reorganized per plan V 72. p 937 V_ 73 239 13554 
Owns water frontage in Brooklyn, about 2% miles in length,’ of which 
157 feet leased, with 10 miles of railway tracks, 159 bonded and free 


warehouses having 116.2 acres of floor « 700.5 34 pliers (the longest 1193 ft 

20 mfg. buildings, and cold storage. : 1365; V. 106. p. 1794. 

ha@The railroad department was acquired Oct? 1 1912 J onee td i ayT: 
Dp 7 


Y tee a oo. controlled by the New York Dock Co. V 
p 

STOCKS AND BONDS.—Com. stock, $7,000,000: pref., 5% non-cumu 
lative, $10.000.000, al! in shares of $100 each After 5% on horh storke 
they share equally. Bonds, $450,000 in treasury Dec. 31 1919 with further 


$12,550,000 outstanding. P. & 1. surplus Dec. 31 1919. $2.333 317. 
DIVIDENDS.{ ‘05. '06. '07. ‘08. ‘09. °10. ‘11. °12-"16. °17. °18. ‘19 °20. 
On preferred, %\|2% 3% 4 4% 4 4 2% None 2 5% 5 5 
On common, %'-.- ss Ff. 


% 
1 was paid on common stk. Feb. 151919, 2% %. V.107. p. 2480 


Div. No 
Feb. 16 1920, paid 24%. 
REPORT.—For calendar year 1919: 


Calendar Gross Total Net Int., &c., Pf. Divo. Com. Div. Balance 

ears— Earnings. Income. Charg es (5%). (2%%) Surplus 
Dt stesaad $4,819,385 $1,905,233 $811 026 #500, ‘000 $175,00031094 ,206 
=a. $4,.989.462 $1.663,558 $578,569 $500,000 $175,000 $409.95 
tT gebreon 4.423.035 1,552,009 535. 399 Ge sssenwe 516.687 
ER 3,065,136 1 '293. ssa Ear 782,517 


For 9 mos. ended Sept. 30 1920: Gross, $4,286,478: net after taxes, 
$1, Bal. 837; fixed charges, $844,583; surplus, $707, 254. 


OFFICERS.—Chairman, F. 8S. Landstreet: Pres., William BE. Halm 
V.-Ps., ©. D. Hoagland and O. O'D. Iselin: Sec., Edwin Thorne: Comp... 
7. Mic Davis: Treas., Wm. M. Mortimer. Office, 44 Whitehall St. (Mapn- 
hattan), N. Y.—(V. 110, p. 471.) 


¢ Wa vORK & HOBOKEN FERRY CO.—Incorporated Nov. 10 18 
154. In Apri! 1903 Del. Lack. & West RR. acquired entire 

$3.,306, 0 stock. Of the $4,000,000 genera! 5s of 1898, $700,000 were re- 
gerved for improvements; all are redeemable at 110.—(V. 82, p. 164.) 

N. ¥. MUTUAL GAS LIGHT.—See CONSOLIDATED GAS 
NEW YORK MUTUAL TELEGRAPH.—Successor to the Mutual Union 
Telegraph Co. The stock carries dividends of 6% per annum under a lease 
tor 90 years from Feb. 15 1883 (with privilege of renewal for 999 years from 
1883) to Western Union Telegraph.(V. 93, p. 108). 


NEW YORK & RICH ONS. GAS CO.—ORGANIZATION, &C.— 


Incorp. in New York in 1901 81, p. 667. Stock auth., $1,500,000; 
all optetanding: par, $100. Div. ys . 1905 to Feb. 1912. inci., 2% yearly 
(FP. & A. ‘in Feb. 1910 and 1911. 1% extra; May 1912 to Feb 1913 


1% (quar.); > ahem none to Oct. 1915, 1%; 118: 3%:1917, 4%. None since. 

Bond The coupon maturing Nov. 0'on the $1, 500.000 Ist Mtge. 
5s eg May 1 1921 was not paid on that ia. V. 111, p. 1956. Proposed 
106, p. 2126; V. 104, p. 1149. 


First & Ref. Mtge., compare V. Rates, 
V. 111, p. 799. 

Cal. year 1919: gross, $579,720; net, $39,363; bond interest, $83,238 
bal., def., $43,875. (V. 110, p. 975). Pres., Wm. J. We Ish; Sec. & Treas., 
John Kohout. aot 111, p. P 299, 1956.) 

awey yORS SHIPBUILDING CORP.—ORGANIZATION. Incorp 


2159) the entire assets, &c. 


-Y.N 28 1916 and took over (V. 4°. + D. 
Ny th modern — on the Dela- 


of the New York Shipbuilding Co. of N. 
ware River near Camden, N. J. V. 107, 507; V. 108, p. 1821. Litiga- 
tion, V. 106, p. 1349. Purchase from U. 's Shipping Beard. V.110, p. 267. 


Control.—Controlled by American International Oorp. (V. 198. p. 2338). 
the fie Mall aprons Mercantile Marine Co . R. Grace & OC d 


sTOCK .—Offered in N. Y. in Dec. 1916 of 347 50 per share. V. 103, 
p. 2159. Auth. and issued, 200,000 shares, n value 

Div. No. 1 paid on pref. stock Mar. 1 1919. Bt yh 15, $1; Nov. 15, $1; 
1920, Mar. 1, $1; June 1, $1; Sept. 1, $1; Dec. 1, $1. 


BONDS.—Of the total authorized issue of as 000.000 bonds, $7,500,000 
were issued in payment for the purchase of the pr redecessor company’s pro 
erties, &c. Remaining bonds may be Issued from time to time for addi- 
tions or improvements at not in excess of ip%, of actual cost, only when net 
earnings are twice bond interest (V. 105, p. 1109); $512,000 retired to 
Dec. 31 1919. 

perce .—The net income for year ending Dec. 31 1919 (available 

oc Federal taxes,, was $1,401,792, and the total surplus Dec. 31 1919, 
$3,157,972. See V. 110, p. 1081. 

OFFICERS.—Geo. J. Baldwin, Chairman; Marvin A. Neeland, Pres.; 
H. A. Magoun, V.-P.; N. de Taube, V.-P.; W. G. Groesbeck, V.-P.: J. T: 
Wickersham, Treas. & Sec.—(V. 111, p. 1956. ) 


NEW vor s TELEPHONE CO.—ORGANIZATION.—A consolida 
1909 of all the ‘Bell’ teloproye compentes epereuing in State 
9l, 151, 157; 


stock of the Del ae Atlantic Teleg. & Teleph. C d $52,484,000 
elaw ) _78- an 
of the $60. .000 stock of Bell ,onenene Co. o (Vv 


_ Dp 556) 
Controls Empire City Subway Co. » Se. BD. 15690 v. 93, p. 167, 474; 


1263. Total stations inghoding et A and connecting stations, Dec. 31 
1919, 1.661,714. Federal system of Buffalo was taken over 
March ] 1918. V. 107, p. 86; ve , Pp. 1039; V. 


103, p. 1215, 1415. 
Installation of automatic BREE, system in N. Y. City in progress, 
V. 110, > 1a ay pre Sept. 30 1920, x oat §44,216. 
Rates, 6, p. 2014, 2457; V. 109, p. 986, 1371; V. 


107, 111, 
p. 595, 1089, 1189, ST 477, 1571. 








STOCK.—<Authorized, $299,.099,090: outstanding, $159.999, 090 (par 
sae) all owned by Amer. Telep. & Teleg. Co. V. 89. p. 781, 849; V. 90, 
1242: 98, p. 1997. In April 1918 obtained auth iority to issue $25,- 
000 additional stock to reimburse the Amer. Telep. & Teleg. Co. for 
advances made. V. 106, p. 1800, 2349. 


DIVIDENDS.—In 1910 to and including Sept. 1920, paid 2% quar. 


BON DS.—The ‘‘First & Gen. Mtge.’ made in 1999 is limited to $75,- 
000.000 (all to Jan. 1 1920 issued and $7,363,750 retired by sinkin fund), 
having a first lien on entire property (including real estate valued at 
approximately $39,540,000) plant, lines, underground conduits. franchises, 
ac. This mortgage, however, is subject in part to the outstanding mort- 
gage indebtedness of bonds |isted below, covering properties acquired from 
other companies. Issue subject to call in whole, ran not in part, at 110 


and int. on any M. & e. V. 89, p. 849, 924. 1351: 90. p. 773: V. 91 
p. 131: V. 94, p. 1510: 95. p. 54! , 753; V. on Dp. Sis. V. 103. p. 1122. 
Cpeaine  dho-aa dang 30 1920. Int. Outst' ding. Maturity. 
N .& Pa. T. & T. Co. M.g.s.f..5 F&Az $212.000 Feb. 1 192 
‘‘ do Gen. M. gold__.....4 M&Nz 456.000 Nov. 1 1929 
Cortland Home Tel. Co. ist” a gold _.5 A&Oz 1100 Apr. 1 1921 
Utica Home Telep. Co. Ist M. gold_...5 A&Oxx 10,500 Apr. 1 1923 
Albany Home Tel. Co. Ist M. gold___-_- 6 J&Jxx 13.500 Jan. 1 1927 
Oohoes- Waterf. HomeTel.Co. lst M. g__6 J&Jxx 11 500 Jan 1 1927 


The $25,000,000 6% debentures sold in Jan. 1919 are to be secured by 
any new mortgage ratably with any other indebtedness secured thereon. 
The sinking fund to which $375,000 must be paid annually will, it is said, 
with interest on the amounts retired suffice to redeem the entire issue by 


maturity. V. 108, p. 176, 274. Reacquired to Sept. 30 1920 and held 
alive in sinking fund, $618,800. 
REPORT .—For 1919 in V. 110, p. 1745. 
Cal. Gross Net after Other Interest Dividends Balance, 
Year. Earnings. Tazes, &c. Income. Charges. (5% D- a.) Surplus. 


1919*__..75,065,893 12,966,125 7,541,628 5, 300, 590 12.000,000 3,207,163 
1918*__.66,691,095 12,419,887 7,477.735 4,788,119 11,000,000 4,109, 503 
1917 ~~. 62.961 006 14.293 ,.333 6,008,994 3,924,837 10,000,000 6,377,490 
*During the last 5 months 1918 and the firs. 7 months 1919 the company’s 
property was controlled and operated by the Federal Govt, Compensation 
received from the Govt. during this period was sufficient to meet all interest 
and div. charges. Above statements show the results of telephone oper- 
ations during the years 1918 and 1919 without regard to the effect thereon of 
Federal control and operation. 
Pres., Howard F. Thurber; General Auditor, J. 8. Wiley. 
15 Dey St.—(V. 111, p. 595, 994, 1089, 1189.) 

NEW YORK FRANSIT CO. —-ORGANIZATION, &c.—Incorp. in New 
York in 1892. Owns pi lines in States of New York and New Jersey. 
Formerly controlled by Standard Oil Oo. of N. J.. but segregated in 1911. 
See Standard Oil Oo of N J., V. 85. p. 216. 790: V. 93. p. 1390. 


N. Y. office, 


DIVS. (cal. yrs.)'12. °13. °'14. °15. ‘°16. 1917. 1918. 1919 1920. 
Regular ........ 40 40 34 17 16 16 16 16 See 
ES a pam ae 2 4 ay text 
ae In 1920: Jan. 15, 4% and 4% extra; Apr. 15, 4%; July 15, 4%; Oct. 15, 

‘REPORT.—For 1919 in V. 110, p. 567. 

Calendar Years— 1919. 1918. oii. 1916. 
Net income.........-- $1,028,848 $914,294 $1.4 619 $1,339,121 
Dividends. ....... (20%) 1, 000, 000(20) 1000, 000(20)1000' 000 (18)900,000 











Bal., sur. or def_____sur.$28,848 " def.$85.706sur.$461,619sur.$439.121 


OFFICERS.—D. S. Bushnell, Pres.; D. M. Sachs, V.-Pres.; George 
oe roe W. F. Livingston, Treas. Office, 18 B'’way, N. Y 
p. 5 


NEW YORK TRANSPORTATION CO.—ORGANIZATION.—Incor- 
porated in New Jersey on Feb. 21 1899. Shareholders voted June 15 1916 
to reduce the stock from $5,000. 000 to A a 500, | by changing the par 
value to $10. V. 102, p. 1987, 2081; 74, 99, 215. Owns entire 
capital stocks of Fifth Avenue Coach (V. 105, P2098) and Metropolitan 
(express) companies. V. 103, p. 325. Divid nd of 25 cents, 244% (10% 
p. a.) was paid quar. Sept. 1 1916 to June 1 1918, incl.; Sept. 1 1918 to 
Apr. 15 1919, none. July 1919 to Apr. 1920 paid 2% % quar. Juiy and 
Oct. 1920 paid 5% quar. 

EARNINGS.—For year ending Dec. 31 . 


OFFICERS.—Pres., John A. Ritchie; V.-P. Sec., Samuel E. Morrow! 
Treas., Geo. L. Willems. Office, 10 East 102d St., N. Y.-—(V. 108, 
p. 1394; V. 110, p. 1295.) 


NEWPORT COMPANY.—(V. 109, p. 683, 986, 1085.) 


NIAGARA FALLS POWER CO.—Under this title consolidated Oct. 31 
1918 the old Niagara Falls Power Co., the H aren Power Co. and Cliff 
Electrical Distributing Go. per plan in V. 107, p. 1291, with capitalization 
shown in table at top of Pp ge- Compare Act of N. Y. State gislature, 
&c., V. 106, p. 2455, 256 107, p. 1924, 2193, 2294. 

Including the lant of its subsidiary, the Canadian Niagara Power Co., 
the company in May 1920 had an installed capacity of about 450,000 h. P.: 
making it the largest and most important power installation of the world. 
It is Poy ggg to substitute for one of its present 100,000 h. p. plants a new 
200 plant. V.110, p. 82. 

The Aad ot stock of the ph... company was limited under the 
State law to an amount not exceeding the aggregate share capital, surpluses, 
undivided ep and unimpaired reserve funds of the constituent com- 
panies. V. 106, 2455. 

The First & Dekeolideates jaree of 1919 (V. 108, p. 2532; V. 109, p. 583) 
is limited to not exceeding $75,000,000 nor less ky the total bonds of the 
constituent companies issued or issuable, as shown at table at top of page; 
these old bonds outstanding in Dec. 1919, aggregating $28,226,000, and may 
be increased to $40,000,000. The underlying bonds are to be exchangeable 
at option of holders for the bonds of the new issue for like principal sums and 


V. 110, p. 1295. 


bearing interest at not less ae! ara. erann. As to bonds of cld Niagara 
Falls Power v0. see ‘ af Bp 13 . 90, 240. 632, 1209. a ydreune 
Power Co., V. 103, p. 1316 D. 295, 699: V. 92, p. ,000 


1639; $2, 
Ref. & ee ponte 4. reais in Nov. 1918, V. 107, Dp. 2193, 2381. 
DIVIDENDS.—Of old Niagara Falls Power Co.—April 92 to July 
1918. incl., 8% perann. In Oct. 1918 paid 2% and 3% ext. 107, p. 909. 
On new } lagare Falls Power Co. pref. stock Jan. 1919 to Oct. 1930 aid 
134% quar. itial dividend on common of 1% paid March 15 1919; June 
Sept. ona Hes, 1818. 1% each. In 1920: Mar. 15, 1%%: June 15,1%%: 
ep 1 : 





Nov., 1920.] 
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MISCELLANEOUS COMPANIES Date | Par Amount Rate When Last Dividend |PI Wh Interest ae 
als (For abbreviations, &c., see notes on first page] Bonds Value Na meommnacen nin % Payable | and Maturity Dividends ore Payable 
Giag Lock & Ont P Co—1stM$5,000,000¢ ced 110 sf text. Gxc* | $1. 000) $3 .887 ,00U 5 M | NY 

Salmon River Pow Co Ist M $5.000.000 g guar p & !__ Colx 1912 $s. &e| 773.000) 5 : F x A ped i tobe Y tendan, Parks, &c 
— mtge $15, 000,000 g sink fd series A ‘call 110__Eq kk c* 1918 100 &c, 1,980,000 6g F & A/Feb1 1958 Equitable Tr Co, N Y 
lag & t& PP. ist M $1,250,u00g & gu sf red LUStext__G.xc’*! 1911 | 1,000 | 958 ,UUU Se iJ & JiJan 1 1941 ‘Guaranty Trust Co, N Y 
Niles-Bement-Pond Co—Stock com $8,500,000 (V 83, p 1350); ..2e | 100) 8. 5VU0.000'8 in 1920) Q—M (Dec 20 1920 2)Checks mailed 
Pref (a & d) stock 6% cum $3,000,000 call begin 1921 at 105| —__- 100| _1'674'200/6 in 19201 Q—F |Nov 20 20 134| do 
Pratt & Whitney new 6% cum pref stock guar Jan 11921 | .._. 100 \2, 313 000/,6in 1920) Q—F (Nov 29 20 1%) do 
eR en. bg 6% cum ao hee. not ee inst 100. 6 In 1920; Q—M (|Dec 31 20 1%! do 
rican Co.—Stoc | 100| 29.793, 300) in 192( — an 31921 1%|: . Ne 
Ran oii oocRaten nL a FeaNSSS Yow | sop ac) aastsmy fy dunn 119m Rew Yak ne 
es Co— Watert'n st Ms 105. 19 | 5 C| 54.500 5 J & JI Jan 11 New York 
lst M & Ref auth $10,000. <9 SO Gils Be@eceeseacce Co.c* 1913 l ard 1.629.500 5 J & JiJuly 1 1983 New York & Watertown 
Northern Pipe Line Co—Stock.__________-.--.-.______. ‘iitelad 4.000,000/101n1920'3 & 3 July 11920 5%|New York 
orthern Securities —Stock ‘S3. EF ER ey eee Pind c 100 3.954.000 7in 19: 20, See text|July10 ‘20, 3%|Checks mailed 
ate Fever (Del) ommon stock $50. ,000, 600 ditt 100 1S t¥ Di edeatecnat Q-J 20 |Jan 20°18 134|Checks mailed 
S cum $5 ca VS------| idiots. 7 Ol9,7 7 | -J 1! ‘ 
Northern States Power Co (of Minn.) — | 5 — 7 | Q-J 15 Oct 20 ‘20 1% do 
8 e 000 g call lO5till’'36 then 102% G. c*kr| 1916 | 500 &e 26 067.500 (A O|A t © 
“—- Fe ty hed es $ .000 red to Apr 1921 at 102; to Apr Poet P | . & | 4 | rhe | : eagaliod rt oe ae ee 
a £« fo eee CC.c*&r*, 1916 | 500 &c 805.000) 62 |A & O'Apr 1 1926 New York and Chicago 
Sink fund conv notes $3, 500, 000 call (text)_...G,xxxk.c*; 1918 | 100 &c) 1,800,000 72 P& A 15 Aug 15 1923 New York and Chicago 
Minneapolis Gen Klec ist M red 110 (V 95, p 180) ----xc*| 1904 | 1,000; 7,323 000 5g iJ & D Dec 1 1934 Old Colony ‘TrCo, Boston 
ne eee ee mee Be ee | 549,000|....-..- Oh eek Ls ; 
....  § SE peunea ears | sane lepesoada | Nea Miiss tacasinc dedicntcics actus vs vcs cacasce-tscrecnenned 


Northwestern Gas-Light & Coke Co—See Pub Serv | of Nor thern tii nois 


} 
| | 
| | 
| | 





REPORT.—For year ended Dec. 31 1919 showed: 


Calendar Years— 1919 1918. 
‘Reems GORE POVENUG. ....cacccccuccececcec $5,098,100 $5,016,366 
Net operating revenue__......_.._........-.... $3,170,543 $2,879,292 
Non-operating revenue______....-_..-.---....- Cr.274,743 Cr.361,583 
Interest on funded debt________ i ESE EO. 1,319,760 1,325,753 
. * . az EES ea (7%)806, 078(1 34)201, 520 
I i Cy 5) >, & | ee 
I i 41,470 13,439 





$698,594 $1,700,163 
Months ending Sept. 30 (Incl. 


Gonbbied Quarterly Income Account for 9 
Canadian N. P. Co.) 


1920. 1919. 


920. 1919. 
Oper. revenue $4, 484,360 $3,744,188)| Total income_$2,832,980 $2,516,488 


Net oper. rev. 2,572,458 2,311,987)|Balance,surp. 1, 670, 004 1,492,107 
ak Haden ey ey J. F. Schoellkopf; Pres. & Gen. Mgr., Paul . 
Schoellkopf; V.-P., ? Hugo Schoellkopf, Morris Cohn Jr., and John L 


Jlarper; Sec., Prodk L. Lovelace; Treas., W. Paxton Little. —(V. 110, 


p. 975, 1094, 1295, 1753; V. 111, p. 596, 1757.) 


NIAGARA LOC<CPORT & ONTARIO POWER CO.—ORGANI- 
ZATION .—Incorporated in N. Y., May 21 1894 under special charters. 
Owns transmission lines over which it supplies numerous operating cos. and 
manufacturing plants with power received from Ontario Power Co. of 
Niagara Falls, N. Y., at western end of its system: also at eastern end owns 
and operates hydro-electric plant on Salmon River at Altmar, NM. Y., and 
modern steam plant at Lyons, Y.. and under long-term lease hydro- 
electric plant on Oswego River at Minetto, N. Y. Has long-term copn- 
tracts for supplying 13 public service corporations, which operate 1,100 
miles of ro n Oswego, Syracuse, and Rochester, and gr iene | roads 


extending to points between Rochester, Buffalo, and Erie, &c. , 5H 
p. 2753, 612; V. 95, p. 1691; V. 89, . 1415: V. 88, p. 1317: V. 09.) . 
892. Also supplies Niagara & Erie Pow. Co. V. 94, 1692: V. 92. D p. 530 

In Jan. 1918 absorbed its subsidiary, the Salmon River Power Be. ‘Own: 
ing 35, a h. p. hydro-electric plant 42 — northeast of Syracuse. V. 98 


1320: V. 99, p. 53: V. 102, p. 1442, 1991: 103, p. 1036; V. 105, p. 2278. 
In 1918 leased from Northern New York Power C orp. a 12,000 h. p. plant 

at Minetto, N. Y., on Oswego River, with $900,000 Ist M. serial 6s of 1915 

($2,500,000 auth.), guar. p. & i., by Columbia Mills. V. 100. p. 1082, 1597 


Recapitulation.—Sources of Power Supply, Aggregating 147,000 h.p 
Niagara River (power purchased from Ontario Power Co.)_..60,000 h. p 


Power plant on Salmon River (company’s own plant)_______-- 35,000 h. p 
Power plant at Minetto (leased from North. N. Y. Pow. Corp.).12,000 h. p 
Steam plant at Lyons (company’s own plant)_._......--._._- 40,000 h. p 
Conn high voltage transmission lines_._...___._.____ 1.019 miles 


Principal Customers—Population of District Served, About 1,500,000 


(1) Public Utilities Corporations in Oswego, Syracuse, Auburn, Geneva, 
Rochester, Batavia, Lockport, Depew, Lancaster, Hamburg, Jamestown, 
Lackawanna, Dunkirk and numerous smaller municipalities. 

(2) Electric Railroads having a total length appromimating 1,100 miles. 

(3) Leading Manufacturers.—Lackawanna Steel Co _o Smelting 
Co., Atlas Crucible Steel Co., American Locomotive Co., uld Coupler 
Co. and other large industrial plants. 


STOC K.—Outetanding stock, common ($5 000, S00 auth.), $1,230,900 


First Pref.6% cum. ($3,000, 000 auth.), $2. 759, 0” arr _ 
2.000 on sam. ). $2, 000.000; par $100. ae tee . 1396; 
99, p. 1915; V. 104. p. 457. Dividend on first pref. sled. 4% a 

paid Sept. 1 1912 to March 1 1915, inclusive. 


VDEBT.—The lst gold 58 of 1904 ($5,000,000) all issued, arecallable as 
a whole at 110; cum. sink. fund purchases t these at <j over 120 and int 
i Es ,000 80 purchased to Jan 1 1920. V. 85. p. 225: V.88, p. 137: V.90, 
05; ¥. p 
»* Refunding Mortgage Bonds of 1918 are secured by a general mortgage on 
the combined properties subject to $8.660,.000 underlying bonds outstand- 
ng. Auth., 0,000. Sufficient bonds are reserved to retire the under- 
lying bonds, ae Fy0 000 were issued immediately and have been sold, the 
balance being available for 85% of re cost of additions, under restrictions. 
A sinking fund _* to retire the total issue 7, maturity. V. 106, p. 2753. 
V. 107, p. 2480; 108, p. 84, 977; V. 109, 771. 
The $1,300, 000. 2-year secured 6% souvertinie gold notes of 1918 were 
alled in Feb. 1919 and replaced by gee ey Ag 
Salmon Eve Power Co. Ist 5s of 1912; $227,000 bonds are in the 
sinking fund, 108, p. 84. "05, p. 1043; V. 99, p. 53, 411; V. 103, 
p. 1036; V. to4, Dp. 769; V. 105, p. 2461. 
Niagara Lockp. & Ont. Renal ‘o. and Buffalo & Lake Erie Traction Co. 
uarantee 50% each of Niagara & Erie Pow. Co. 1st 5s and oneee aaisies 
nd payments of 14 %. beginning Jan. 1 1916. V. 94, p. 1692; V. 92. p 


REPORT .—Year 1918 i Me 109, "Stine 771: 
Sales of I prevent a aurenes. 
roe 46.759 geoine 241 $47. 925° oo 05 435 ate éi6 Fig 

ott ~~: 1.023.510 586 477.453 364.6 


1917 --. 2,311,718 
1916 1.883.431 974,629 208: 465 485; 412 290. 327 
Fred. D. Corey, Buffalo, N. Y.; V.-P., Bo 


ae RS.—Pres., vt 
Albright: Sec. and Treas., R. C. Board, Buffalo, N. Y Executive offices, 
~oe Trust Bldg., Buffalo, N. Y.—(V. 108, p. 84, 977; V. 109, p. 771, 


T-POND CO.—ORGANIZATION.—Incorporated in 
Ma tg at 1899: makers of heavy machines. V. 69. 388; 
v. 105, p F570. Pref. oe Fo at 105 g 1921. V. 91, p. 1634. 


CONTROLLED COMPANIES—GUARANTIES.—Owns entire common 
stozk ($2,000,000) of Pratt & Whitney Co., guar. 6% on latter’s $2,000,000 
pref. stock, Bron tas oe the guarantor earns same on . own stock. V. 71, 
mn 139: ¥ 70. Dd . 72, p. 143: V. 78, p. 1113; V. 80, p. 1734. V 
89, p. 998; V. 90, p. 563. L 

Also owns entire common stock of Niles Tool Works, dividends of 6% 
yearly on $1,000,000 having been paid re —% since 1890. In 1905 and 
1906 the entire stock of John Bertram & Sons, Ltd., and Pratt & Whitney 
Go of Canada, Ltd was acquired V. 81 p. 977: V. 83. p 1350 

DIVS.—/'01. "02. "03. "04. *05-" 2 13. 14, 78: ‘7- "hie i. 
Com.(%)-\6 8 8 7 6yFr 1% 0 1% 12 

In 1920: Mar. 20, 2%; June 21, vO, : Sept. 20, 202; Dec. 20, 2%. 

Also 40% in common stock ($2,000,000) paid on com. stock Jan. 2 1907. 


"19. ‘20. 
8% 8 





REPORT.—For cal. year 1919, V. 110, p. 557. 


Calendar Net Other Pre erred Common Balance, 
Year— Income. Income. Dividends. Dividends. Surplus. 
EE he et ek $2,158,897 $121,727 $233,351 $727,500 $1,319,773 
ee ‘ 5,505 16,428 238,584 1,020,000 1,923,349 
IRA 2,98) 650 146,983 245,914 1,019,876 Re 84¢ 
PG 4,964,780 125,479 589: 688 680,000 4,120,571 


Pres., James K. Cullen: V.-Pres., OC. L. Cornell; Treas., John B. Cornell; 
Sec., Fay Ingalls, 111 B'way, N. Y.—(V. 110, p. 557, 567.) 


NIPISSING MINES CO., LTD.—(V. 111, p. 78, 902, 994, 1285, 1477. 
NORDYKE & MARMON CO.—(V. 109, p. 77, 684. 2362.) | 


NORTH AMERICAN CO.—Organized in 1890 in New Jersey and con- 
trols. or is interested in, The Wisconsin Edison Co which controls Milwau- 
kee (Wis.) Electric Ry. & Lt. Co. (see ‘El. Ry.’ Sec.) and Wisconsin Gas 
& Elec. Co. (V. 95, p. 1124, 1279, 1335, 1478; V. 98, p. 1075, 1172), North 
Milwaukee Light & Power Oo. and Wells Power Co.: also the electric light, 
Pre & trolley companies of St. Louis, Mo., as follows: 7 an Electric 

ight & Power Co., St. Louis Co. Gas Co. (Vv. "104, p. 1903; V. 105, p. 186 
1003, 409), and United Rys. Co. of St. Louis (V. 105, ‘2: 18); Commercia 

elep. Co., Union, Mo.:; also West Kentucky Coal Co. the Detroit 
Edison Co. Controlled cos. Dec. 31 1918, V. 106, p. 24: 16. 

The West Kentucky Coal Co. Ist mtge. 25-year 5% yous. $1,751,000 


outstanding “yt 31 y 920. have interest guaranteed. 7 & * 35, 563, 
1178; V. 88, p. 999; p. 301; V. 104, p. 1700. 
DIv’DS — “yi to Sept. 1907. ’08. ’09. "10 toJan.3 1921. 
i edd os 5 1 51%Q.-Marech) O 3% 5yrly (1%Q-J.) 
. 876, showed: 


REPORT, &c.—For year ae Dec. 31 1919, V. 110, 
Cal. Year— 1919. 191 1918. 
Gross earns..$2,796,241 $1,997, 880} Divs. (5%)---$1,489, 665 $1, 789, 665 
Net income.. 2, 545, 967 1,604,074|Bal., surplus_ 302 114,409 

DIRECTORS.—Wm. Nelson Cromwell (Chairman), Edward 
bey, John I. Beggs, Henry H. Pierce, J. D. Mortimer, Edwin M. 
Charles 8. Ruffner, James F. Fogarty, Charles F. Pfister. F. 8. Smithers, 
F. Vogel, Jr., C. ‘A. Coffin, W. J. Curtis, Bayard Dominick, Harrison 
Williams, Alex. Dow, Clarence Dillon, George P. Miller, Edw. H. Wells, 
a J. Dame. Pres., James D. Mortimer: V.-Pres., H. H. Pierce, 

S. Ruffner, Edwin Gruhl; V.-P. & Treas., R. L. Warner; Sec. & Asst. 
oo. a. Be Fogarty: Asst. Treas., ater Sealy; Asst. Secs., F. H. Piske 
and Robt. Randall, 30 Broad St., N. Y.—(V. 111, p. 78, 699.) 


—" AMERICAN PULP & PAPER CO.’S TRUST.—(V. 111, 


NORTH BUTTE MINING CO.—(V. 111. p. 300, 799, 1089, 1571.) 


NORTHERN CALIFORNIA POWER CO. CONSOLIDATED.—A Call- 
foruia corporation having in successful operation 6 hydro-electric plants 
combined tastallation 48.000 h. water-works, at Redding and Willows; 
also was plants in Redding Red ‘flutt and Willows. In 1912 purchased 
Sacramento Valley Power Co. 93, p. 1538: V. 94, p. 419, 1511. Asof 
Dec. 31 1919 the Pacific Gas & Elec. Co. had purchased 93, 296 shares of 
stock. Properties were deeded to the latter company on Oct. 31 1919. 


CAPITAL STOCK.—Common outstanding, $10,000,000; par, $100. 


Bonds .—Funded debt assumed by Pacific Gas & Elec. Co. Outstanding 
in hands of public Dec. 31 1919: Ref. & consol. 5s, $3,849, 000; ist M. 5s, 
$808,000; Keswick Elec. Pow. Ist'5s, $22,000; Bottle Creek Pow. Ist 5s, 
$84, 000: Redding Water Ist 5s, $10, 000; Sacramento Val. Pow. Ist 6s, 
$396, 000; Sacramento Val. tog ist ref. 6s, $497,000; North. Cal. Pow. 
series ‘‘A,"”’ deben. 6s, $382,0 
—(V. 108, p. 884, 2334; V. 109. Dp. 170, 277.) 


9. Keas- 


Dp. 





NORTHERN PIPE LINE CO.—ORGANIZATION, &c.—Incorp. in 
Pennsylvania in 1889. Owns hee lines » rete of Pennsylvania. For- 
merly teicher ene Be by prggcere. ; Oo. a" N. ega \, 1911. See 
Standard Oil Co., V. 85, _P.3 790; 93° a 11390 Stock, $4.000,000; 
par, $100. Div., 5% pai B..4.¥£ July 1912 to July 1820. In Jan. 
1918 paid 5% and 4% extra. 

REPORT .—For 1919, in  & 110, p. 567: 

Calendar Years— 19 19. 1918. 1917. 916. 
Net income... ...-..-- $416,778 $503. 235 $629 ,963 $600, 898 
Dividends ......-.--- (10%) 400" 000 (10)400,000 (14)560,000 (10)400,000 

Balance, surplus -__-- $16,778 $103,235 $69,963 $200,898 


OFFICERS.—D. 8S. ore hyencens: J. A. Bartlett, V.-Pres. & Gen. 


Mer.; Geo. Chesebro, Sec vingston, Treas —Main office, Oil 
City, 7. on es office, 18 Broadway .—(V. 110, p. 567.) 

NOR THER. SECURITIES CO.—lIn 1904 the capital stocks was reduced 
from $395,400,000 to $3, the par value of shares to remain at $100 
pending completion of dissolution. V. 78, 1168, 1223. 1275. 1392: Vv. 76, 

. 811, 919, 1249. Report for cal. year 1919 in V. 110, p. 567. 

DIVIDENDS.—On stock as reduced 5% poarty 1s 1906 to 1905; Le tt $2 
1910. 2%%: ‘11, 4%: 1912. 3%; 1913 to 1916 Be yearly 
1917.Jan.,3% %: 1918, Jan. 3%%: June, 3%: Jan. 


S19. pA 1919, 3%. 
V. 107, p. 2290; V. 106, p. 2346. 


omer Sec. & Treas., 
"'N. Y.—(V. 10, p. 267, 567.) 


NORTHERN STATES POWER at (OF DELA.),—Incorp. in Dela- 
ware on Dec. 23 1909 (V. 90. 1299: V. 91. p. 467. 592). Stock oumermes 
$100,000 000, in $100 Bg aving equal voting power, of which $50,000 
00 is common stock and $50,000,000 is 7% poeognere pref. redeemable 
any time at 110—see abovetable. V 102. v. 2346. V.94.p.1511. A d- 
ing company prgantses by H.M. Byllesby & Co., Chicago. See full state- 
ment to N. Y. Stock Exchange in Dec. 1916, V. "104, 

Owns the entire capital stock, except directors +O dring shares, of 
yon States Power Co. of "Minn.. which see below. Annual report. 


Jan. 1920, 4%; July 1920, 3%. 


OFFICERS.—Pres., E. T. 


N ew. Terhune. 
Office, 26 Liberty St., 


ne p. 1433. Pref. divs. paid A ril 15 1910 to Oct. 20 1920. 7%, or 
J. (V it. 5 OH ge in ead 14% % was paid on common stock 

i." i918; 4%: J to Jan. 1918, 1% %; Apr. 1918 
no common RR ER, zs Ay ya operating costs, &c. 


See V. 106. : "1349, 
NORTHERN STATES POWER CO. (OF MINNESOTA). 


This operating company (until March 1916 snows as Consumers’ Power 
Co.) was incorporated in Minnesota in June 1909. 102. p.980. IlItowns 
all the properties formerly comprising Northerao PAR ower Co. sy3s- 
tem, directly or through ownership of all securities except $7,323,000 ist 
(closed) M. bonds of The Minneapolis General morsets Oo. and saceps 
directors’ qualifying shares. Higher rates in 1918, V. 105, D. 
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MISCELLANEOUS COMPANIES | Date | Par Amount Rate When | Last Dividend Places Where Interest and 
(For abbreviations, &c., see notes on first page] Bonds | Value Outstanding % Payable | and Maturity Dividends are Payable 
| | | | 
} ‘ 
tern Telegraoh—First mtge gold guar p & 1_.._Eq 1904 | $500 $1,500,000 4% 23 & J Jan 1 1934 West Un Teleg Co. N Y 
orth re stin Stoel & Coal—Ordinary shares $15,000,000...| -... | 00 15.000:000  § QJ 15 Oct 15 (20 14 ---2-----------0-onn-- 
Preferred (a & d) stock cum not callable_...............- | atin | 1,000 .000 8 3 Sarees £0 et Bib lsseecasercnmoeoenmmines 
First mtge (closed) gold s fd (5 7 call 105.......-.....-..| 1909 | 100 &c, 5,638.437 56g J & Jijuly 959 Tor, Mtl, Bos, ndos 
Mtge debenture stock callab 105 after July 11919...__.- | 1909 | £1 &e 4.500.000 6 J & J Callable only N Y, London, Montreal 
— Oar Co ist M (closed) guar s fd 1% call 108. c*ar 1912 | 100 &c 941.700 6 JI & JJuly 52 N Y, London, Mont.,&e 
Sik 2nd aT) eal pnacemqpeneganaoncen 
POSE GeU Wee ecacecescoesoose lane | . .000 See textQ—J 15)See text | een ewww nee 
Ohio Fuct S —— ee . EEE IES FO | dene? 25| 15,000,000 See text Q—M 31 Dec 31 20 2 4% sednaleiiih atestins cemmsmaiamieineh a 
Okla Prod & Ref Corp of Amer—Com, auth $22,000,000) ---- | 5| Seetext See text Q—J Oct 11920 2%|--..---..-..---.--.--- 
8% cum pref (a & d) stock, partic (text) oo: 000,000 auth_| ___- 5 Seetext | DS  /burcekeeclarconecobectetlansentocceceoasceosece 
Old Dominion Co (of Me)—s tock $4,750,000....-....-.- seco | 25, 8.750.000 ......-- qm 0, Dec 31 18, | Boston 
Qotario Po wer— Stock. $15,000,000 auth sained EUAN | samen: | 00' 10,000,000 See text Q—M (Dec 1'l4, 1}|..--.--..-----.------- 
First M $12. la — get i nnes enauneine a350° aoe eis Ee regs ; g : ° Aired ; ot Can — Com, Die ah 
Gold debs secured b mtge (income tax not assumed) - - | ° 844. g u | 
Ontario Transm list M y --, 1,805,000 5 M& N ond 11945 | do do 





ee 


sfgup &ired 110 to May '16..xxc*| 1905 ~..---- 





Supplies electric tehs sae hala yw be proximately 233 communities ip 

inn., No. Dak., So. D lowa; 14 communities with gas; 5 
with steam heating; 4 By street oe ie ee and 1 with telephoneservice. The 
communities served include Minneapolis, St. Paul, Stillwater Faribault, 
Maukato, Hutchinson, Pi ne ng Montevideo, Minn.: Grand Forks, 
Fargo and Minot, N. D.; Sioux Falls. S. D., small communities in northern 
Iowa and the zinc mining district in and around Galena. Ill.. and Platteville, 
Wis. Population served, 1,022,000. In Dec. 1919 the installed hydro- 
electric plants had a generating capacity of 51,205 h. _ and the steam gen- 
erating plants of 87,115 h.p. Also owns or ‘controls undeveloped water 
powers. 

In summer of 1917 acquired a controlling interest In three groups of 
electric light and power properties in Minn., which have $519,000 bonds 
and $111,500 pref. stock outstanding in the hands of the public. 


BONDS «ac.—First & Ref. M. of 1916 made by Minnesoks Co. (V. 102 

1630) , is limited to $100,000,000 bonds, of which in Nov. 1920 $26,067,- 
B50 outstanding; the remainder may be issued (a) for not over 75% of the 
cost of permanent extensions & additions, when net earnings are twwice the 
annua! bond Interest charge, including bonds applied for or (b) to res aD 
equal amount of Minn. Gen. Elec. Co. mii See V. 104 p. 264: 105 
p. 76: V. 106, p. 1131 2564: V. 102, p. 1441; 108. p. 585: V. 109, p , 1373 

The $8,000,000 gold notes (V. 102, p. 1441) are part of an pot AB dhe 
$12.000,000 protected by a trust agreement; $250. is applied annually 
out of any surplus saruines remaining after payment of pref. dividends for 
additions and adatom, or to retire notes. In 1917 $195,000 of the notes 
were exchanged for stock. leaving $7.805.000 now outstanding 

In Aug. 1918 sold 42,000,000 of an authorized $3, 500,000 7% sk. fd. 
convertible notes, callable all or part on any interest ‘date. On or before 
Aue. 15 1920 at 102%; in 1921 at 101%; in 1922 at 100% %; Feb. 15 1923, 

00% . The notes are convertible at any time after january 1 1919 

ya to date of redemption if called) into 7% cumulative preferred stoc 
or common stock of Northern States Power Co. (Dela.), which owns ono 
mon and pref. stock of Minn. Co., at par for notes and 95 for the preferred 
stock or 100 for the common stock, with adjustment for accrued interest 
and cash dividend. Sinking fund to retire $300,000 Aug. 15 1921 and 
$400,000 on Aug. 15 1922, and propo portionately larger amounts if remainder 
of authorized issue is sold, or a dividend is paid on common shares. Opera- 
tion of the sinking fund in 1920 retired $200,000 par value of these notes 
leaving $1.800,000 outstanding. The final $1,500.000 notes can be aaa 
only on account of additions, &c., when the net earnings are at least 14 
times interest charges, including notes applied for. See V. 107, p. 909. 





REPORT .—For calendar year 1919, in V. 110, _ 10M. mene: 
Ca lendar Grose Net after “ne + afet: ef Com.Dico. Balance 
Year Taz (7%). "a7 %: b4¥ Surplus 
1919. . $9, s7e 934 4. 117, B12 $1 990. 055 31) vA itt ARB AS oft $941,258 
1918... 8,392,664 3.542.974 $1,922,714 $1,036,915 -.....-- 


$583 345 
‘918. (011 a$429,902 334,030 
740.236 b283,813 724,480 


OFFICERS.—Pres., H. M. Byllesby: Sec., R. J. Graf, Chicago; Treas., 
J.J. Molyneaux, Minneapolis. N. Y. office, rinity Bidg.: Chicago office, 
208 So. La Salle St.—(V. 110, p. 1969, 2662; V. 111, p. 1285, 1376.) 


NORTHWESTERN TELEGRAPH. —Owns 10,000 miles of wire and Is 

for 99 years Sar July 1 1881 to Western Union, which guaantees 

oe pam a 6% be on $ 00,000 stock (par $50) and principal and interest on 
nas .— Dp. 


17D PRTON Cco., WORCESTER. MASS.—(V. 109, p. 1530; V. 110, p. 


NOVA SCOTIA STEEL & COAL CO.—ORGANIZATION.—Incorp 
in N.8S.in 1898. Owns steel plant, blast furnaces. collieries, and iron mines 
in Cape Breton County, N. 8. Also owns $800 .000 of the $1,550,000 stock 
of Eastern “¥ Co., Ltd., which on July 15 1919 paid 6% on pref. stock for 
ear 1918 108, D. 2532. See full statement to N. Y.8 oe pachonge 
n 1916 0n listing of ordinary shares in V V. 108. 1896; =: (106. -p. 180 , 1790. 
Seanenet adjustment of coal arrears, 1b8. p- 3 n Bec, 1919 
purchased for $2,000,000 a controlling ) AR n = ye 4 Coal Co., 
merly operated by a Belgian syndicate, with head offices in Brussels 
and mines in Cape Breton. V. 109, p. 23 62. Proposed merger, see state- 
ment of British Empire Steel Corporation. 


STOCK .—To yrovide ample working conttal. all shareholders of record 
as of June 30 191 ere allowed to subscribe at par pro rata for $5,000.000 
new com. stock he Hayden-Stone interests as underwriters took up the 
remainder, BL their holdings to a decided majority of the stock. 
V. 105, p. 721. The stock bonus of 20%, or $2,500,000, distributed to 
common shareholders Nov. 20 1917, ra the issued common stock to the 
full authorized $15,000,000. V. 04, p. 2557: V. 105, p. 76. 


1917_-- 7,154,509 3,389,781 1.709.838 
1916_-- 6,087,153 3,341,657 1,593,128 


LATE CASH DIV.— ‘10. '11-'13. '14. ‘15. °16. '17. °18. °19. go. 
Preferred stock... __. % 8 ; Th hUhShlU-h UvhSlUCr tC ~ 
CD gL weeoteee % 4% 6y'ly 3 0 5 an, 


0 2% 6% 
tiene on the common stock were resumed in 1917 with a declaration 
Nate July 14; on Jan. 15 1918 paid 24%; April 1918 to Oct. 
1020 4 o paid & Wer v. 108, p. 1169. 
%, dividend in stock was paid. V. 102, 1064. In Nov. 
1917 stock Stetieng of 20% in common stock. See above coe V.105.p.2099. 


BO Nad &c.— First mtge. auth., $6,000,000; redeemed, $361,562. V. 


bibdasere oro is limited to amount of paid-up capital. Eastern Car 
Co. Ist 6s, $1.000 , redeemed to Dec. 31 1918, $58,300 V_ 94, 1698. 
Nova Scotia Land Ge Co. Ist 68, due 1924, $50.000: redeemed, $27:700. 

REPORT .—For year 1919 in V. 110, 1094: 

Calendar Caro" oo 1918. 





Combined profits after maintenance expend., &c___$2, 193 304 $3 535,525 
Discount, ee ve, ihatuaeedelinenneabbeoenocecoe 554,593 1,206,969 
i ie nt ei ae a 834 612,064 
Preferred dividends (8 AACE AMER. cl AND LI ‘000 80. 
Ordinary dividends (56%)....................... 750,000 750,000 
ome A A IE EI: NR a RCE Se a $886 
re Thomas ce Archibald dH. SicBoussi'¢ 'v vres Ww ‘D. 
Ross (Toronto): d McColl. Office, New p Btn a] 


—(V. 111, p. bs 699, 1956 
OHIO CITIES GAS CO ~l Pure Oil Co. 


OHIO FUEL SUPPLY CO.—ORGANIZATION.—Incorp. 2 Ohio 
May 15 1902 and acquired various properties engaged in produc- 
Vion. — ond bes ye of natural one ant er eum ar tor light 

. an ease covering over 1 ,023, acres d 
erritory in Ohio. Also owns the $5, 050 stock temcene $450 diree 4 


tors’ shares) of N. W. Ohio Natural Gas Co., and $4,410,000 of the $10,- 
000,000 stock of United Fuel Gas Co. Mey M bonds, $% 447.000 outstand- 
ing. See that company below and in V. 103, p. 1133: V.108,p.971.) The 
Ohio P. U. Commission in March 1920 ‘approved the sale of the e uipment 
and distributingjsystem of the Logan Natural Gas & Fuel Co. at gan to 
the company. 


3TOC K.—Auth., $20,000,000 (par $25); outstanding, $19,813,000. 
Listed on N. Y. Stock Exch. in 1917 (V.104, p.668). No pref. stock; no bds. 


DIVIDENDS.— ot hen "10. ‘11-16. °17 "18 "19-20. 
, £oeeeer 10 9 s 9% 10&2% USbds. text 

In Oct. 1909 a special disbursement was made of one share (par $1) of 
Ohio Fuel Ojl stock to each share of aie Fuel Supply stock hele In July 
1910 an extra div. of 50% was valid in 4% dehenture bonds ‘all called for 
redemption on or before Jan. 1 1917.) In 1919, Jan. and July, 24% and 
2% extra in Liberty bonds; April anc Jct., 2 4%: Jan. 1920,2%% and 2% 
extra in Liberty bonds; April 1920, 24%: July and Oct. 1920. 2%% and 
2% extra in Victory Loan notes. 


REPORT.—For year ending Dec. 31 1919, V. 110. p. 1414 (xYears 
ending April 


Net. Dividend. Tazes dep,&c.Bal.. Surp. 

Dl $12, 588, 455 $6,298,738 $2,774,000 $2,431. 106 $1, 093, 632 
a 12,586,864 6,004,640 2,377,560 *1,407,634 2.2 19.446 
1916-17x 9,410,833 3,473,484 a  F ieee 69.159 
1915-16x. 7,129,786 2.498.469 978.420 366 .907 1.153.146 


For 9 mos. ended Sept. 30 1920: Gross income, $11,658,193; expenses, 
a oe pepees... Se FTE 031,468; dividends paid, $2,278,489; surplus, $2 ,348,- 
; ; ,p 


DIRECTORS. —Geo. W. Crawford (Pres.), L. i 2% (Sec.), Col- 
umbus ; F. W. Crawford (V.-P.), J. M. Tm Ve ©. Hagan, 
Columbus, 0 O.; M. O. Treat, Washington, Pa.: ie E. Mallory. Bradford, 

H. D reibelbus, Zanesville, O.: and W Thompson, Cleveland; 
ng 4 E Mallory Jr.. Bradford, Pa.; J. B. i &, Oil City Pa.; J. B. Wi- 
corr is Treas. Offices, Pittsburgh, “Pa —(V. 111, p. 499, 1285, 1858.) 


OHIO OIL CO.—ORGANIZATION, &c.—I\ncorporated in Ohfo in 
1887. Owns extensive traces of oil lands in Ohio, Indiana and . 
uces crude . See Standard Oil Oo. of New Jersey. Pp. 
: 86. p. 984, 1227: V. 93. p. 1390. The pipe "fees B 
Pennsylvania, Ohic. “Indiana and {llinois. about 1 100 miles length, were 
in Dec. +14 14 transferred to the [Illinois Pi foe Oo. the latter's $20,- 
000.000 stock being distributed pro rata. . pews of 133 3 % 
among the Ohio Oll Co. stockholders. V_ 99, _ 1678, 1915. Shareho 
voted Jan. 31 1917 to increase the par value of the shares of stock as of Mar. 
20 from $25 to $100, and thus the total stock from $15.000.000 to $60 
000, in order to represent accumulated profits, but plan 7 held itoset b by 
State Attorney-General as as regards moreegs of par value. . 104, p. 114 
- 103, p. 2347. 2435: 104, p. 


ina — {’ 1s. 1916to June’ bay Sept’ tle 19 Mar’20 June’ 20Sept. &Dec.'20 
20 (5q 5 5 5 5 


Regular, % 
Extra, 7) 2 76 (19 =, 11 


19 19 
In 1920: March, 5% and 11% extra; June, 5% _— 11% extra; Sept. 
5% and 19% extra. 
B 1419, showed total surplus, $63,- 





alance sheet Dec. 31 1919, V. 110, 
415,864, against $63,839,642 Dec. 31 i918 and $65, 950,750 Dec. 31 1917. 
Has entered the North Central Texas field through its subsidiary, the 
Mid-Kansas Oi] & GasCo. V. 107, p. 1007. 


DIRECTORS.— Pres., James C. Donnell; V.-P., James K. Kerr, Mar- 
shall, [1].; O. D. Donnell, V.-P.; F. E. Hurley, V.-P.: and R. J. Berry. all 
of Findlay, O. Sec. is C. L. Fleming.—(V. 1i1, p. 799.) 


OHIO STATE TELEPHONE CO.—(V. 110, p. 567, 1094, 1419, 1648.) 
OKLAHOMA NATURAL GAS CO.—(V. 110, p. 1296.) 


OKLAHOMA PRODUCING & REFINING CORD. OF AMERICA,.— 
ORGANIZATION .—Incorp. under laws of Maryland March 16 1918, to 
engage in the pracucms. refining and marketing of oil and its products. 
Acquired all of the physical properties and net assets of the Oklahoma 
Fyooncing & Refining Co. (of Delaware) and subsidiaries, excepting stock 


properties, see listings application in V. 11°, p. 667). The Delaware com- 
pany, organized in Feb. 1916, and which was merely a holding oenpeny. 
disposed of its holdings of stock of the Union des Petroles d'Oklahoma 

Jan. 1920, for $5,682,692 cash, and on Jan. 26 1920 stockholders voted to 
dissolve the cormnpany and distribute its assets. Stockholders received for 
each share of stock held, $230 in cash and 1% shares of Oklahoma 
Producing & Refining Corp. of America. 


CAPITAL STOCK.—<Authorized, $3,000,000 8% cum. ayo and $22,- 
000,000 common; par value (both classes), $5. Issued 000,000 pref. 
(all owned by Union des Petroles d’ Oklahoma), and $21 541,000 common 
of which $5,800,000 is owned by Union des Petroles d’ Oklahoma). — 
eb. 1920, $15,000,000 common stock was listed on N. Y. Stock Excha 
Preferred stock is preferred as to assets and divs. and shares ually 
common stock as to dividends after the latter has received 87, n guide 
tion, &c., shares oqueny with common in any surplus remaini ng ye eS 
has received pes Vv Both classes have equa! voting power. 
7. Right to subscrive for Ohio Cities Gas Co. pref. stock, V. 110. D. arity 
DIVI ENDS. —A dividend of 2% quar. on com. stock was paid April 1 
1920; July 1 1920, 2%; Oct. 1 1920, 2%. 


EARNINGS.—See V. 110, p. 669. 


OFFICERS.—Pres., B. G. Dawes; Asst. to Pres., J. K. Crawford; 
-Pres., T. O. Lilystrand: Treas., L. P. Harrington; Sec., R. L. Howard.— 
(V. 110, p. 654, 975, 1419.) 


OLD DOMINION CO. (OF MAINE).—’V. 111, p. 195, 1858.) 


aaron ONTARIO POWER CO. OP NEAGARA FALLS.—ORGANI 

— Organized under special charter of Canadian Parliament and 

0 operates i h dro-electric plant on Canadian Site of Niagara Falls below 

alis; 169, h. p. installed May 1914. Owns all the stock of 

| Sete ng Transmission Co Feeree tees ite bonds and operates ite ponarey 
under lease ending April 1 1 50, — oe tc purchase or renew 3 

for 40 years. V. 91, pv. 720; v. 92, 1315. as contracte to sell power 

& tario Sower Go. See that company. 
extension in e Bank ‘of 105, p. 2548. 


oo She compen: in part to fy A line and ! 
and AAT. N cosen 





ti perators in the plant at N a earnings. 106, p. 505. 


of Union des Petroles d’Oklahoma and $50,000 cash. (For description of 


t 
In Feb. 1918 the Montreal had agreed to advance $1 , 
renal 250,000 
alls, costing $1,800.000: the addi- 
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INDUSTRIAL STOCKS AND BONDS 


209 








| Date 
Bonds 


MISCELLANEOUS COMPANIES 


Par 
(For abbreviations, &c., see notes on first page} 


Amount 


Rate 
Outstanding 


% 


When 
Payable 


Last Dividend 
and Maturity 


Places Where Interest an@ 
Dividends are Payable 





Otis Elevator—Stock common $15,000,000 
Stock (a & d) preferred 6% non-cum sc. 500,000 
Ods Stool Co—Stock common 500,000 shares 
ef (a & d) stock 7% cum call 110 $15,000,000 
eau. Bottle Co—Coum stock $30,000,000 
Pref stk (a & as cum callable at 115 & divs $20,000,000 
Pabst Brewing Co—Common stock $10,000,000 
Pref stock (a & d) 7% cumulative redeemable 115 
First mtge gold red 105 due $150,000 yearly June 1 ___c 
Pacific Coast Co—Stock common $7,000,000 (see text) 
rst pref (a & d) stock $1,525, 000 5% non-cumulative_ 
Second pref (a&d) stk $4,000,000 4% non-cum “ee text) 
First mortgage $5.000.000 gold 
Serial notes due about $50. 000 “yearly after 1920 - 














i 
j 
} 
| 








Oct 15°20 
Oct 15°20 


| 7 Oct 1 19201 
11.834 900 See text Oct 1 1920 3%, 
9,587,500. 7 Oct 11920 1% 

9. 7ot Ousls in 1919 Sept ib: 
n 19] Sept15 20 1% % 
1,250,000) 4g Fis To June 1 1927 
7.009.000 2% in’ '20 Nov 1 1920 1% 
1,525,000) Nov 11920 1% 
e 000) | Nov 1 1920 1% 
5,000,000, | June 1 1946 
265,000 1921-1925 


$9,482,087 /8 in 1920 Office, 26th St & 11th AV 
5,500,000 6 do do - 


do 
Checks malled 
Checks malled 
Wisconsin Tr Co, Mile 
oe Trust “2s N Y 


anne 


| 
| 


| 
| 




















In June 1917 the Ontario Hydro-Electric Commission contracted to pur- 
chase the property (see V. 104, P. 2348), giving for each share (par $100) 
of the $10,000,000 capital stock deposited with Bankers Trust Co., Buffalo 
on or before June 15, $80 par value, 4% 40-year Gold Debentures of the 
Hydro-Electric Power Commission of Ontario, guaranteed by the Province 


of Ontario. The eater of the property took place Aug. 1 1917. 
105, p. 613, 2548; V. 104, p. 234 3” 


BONDS.—First yh of 1903 ($745.000 canceled) only $1, asi .000 
eeponal rns. See V. o. P- 1176; V. : 86. p. 1413; 
V.85, p. 226; 80. p. 1427: 9 p. 1429; We AS. Trans- 
mission guar. boa is a the $2, 000, os issued $22 .000 have been retired. 

V. 92, p. 1315; 9%, 51; Vv. 90, ; V. 89, p. 352; V. 96, D- 493. 
REPORT.— wo hat tue year endine Dec. $1 1916 in V. 104, p. 2234: 
Net amr Other “ae &e., eek) Balance, 


Tazes). Income. erest. Pert grt 

Wi $l, 417, 322 $140. 16281008. he 698 
606. 965 0 1,198,610 149,224 974,2 $373,546 
1.525.571 1. 593. 037 105.485 898, 433 500 ,000 79 
DILRECTORS (and Officers) ey in Aug. 1917: Pres., Sir Adam Beck 
Ist V.-P., Col. McNaught; 2d V.-P., Hon. I. B. Lucas; Sec. = Pope, 
and Treas.., W.S. Andrews, and Col. C. 8S. Macinnes and F. A. Gaby.— 
Office, Niagara Falls. Ont.: 190 SM ey A Ave.. Toronto.—(V 104, 

P. 2234, 2348: V. 105. p. 613, 1714, 2548: V. 106, D. 505; V.110. p. 2662.) 


ORPHEUM CIRCUIT, INC.—V. 110, p. 366, 975, 1094. 


OTIS ELEVATOR CO.—Incorporated Nov. 28 re saeer, the laws «f 
New Jersey and. took over about i cn See V . 67, eS V.74, p. 27' 
V. 75, p. 552; V. 83, p. 441; V. 99; V. 94, B25: oh 100, p. 1876. 
Owns over 9% of the $1 700. 00D’ +... BG. Elevator Co. of Toronto 
stock, which has also outstanding $1 900,000 7% cum. pref atock V ofA 
p. 1093. Investigation in Missouri, Vv. 99, p. 1455. The stockholders 
py on April 19 1920 to increase the authorized common stock from 
$10,000,000 to $15,000,000. 


DIvs.— bi 4 ‘ll to Jan. ‘14. Since to Jan. ’20 Apr '’20 to Oct ’20 
On com. % .| 4% yly. (1% quar.) 1%% quar. 2% quar. 

REPORT .—For cal. year 1919, in V. 110, p. 1410: 
Cal. ae ipnewn Reserves, Fe owe Pf.Dios. Com.Div. Balance, 
Yrs Taz 6%). (5%) Sur lus 
1919. $3. O31 "626 $100" 060 $945 086 $750. 000 $390, 000notstated $845,540 
1918~. 1,803,409 -70,000 340,919 380,000 396,000 318,575 303, ‘913 
1917_ 1,788,577 100 ,000 739. 305 150,000 390,000 318,575 90,697 


For the nine months ending Sept. 30 1920 the company re agg Rerategs. 
after deducting all charges for patents, expenses, renewals, repairs, &c., 
$3 422,425; interest charges, $96,532; reserve for Federal taxes, $750.00 000: 
reserve for pension, contingencies, &c., $175,000; total deductions, $1,021,- 
532; net income, $2,400,893 


Chairman, W. D. Baldwin; Pte on Floyd ©. Furlow; Sec., T. M. Logan’ 


Treas., R. Pepper; Aud., C. K. Kirkbride. Office, 11th Ave. between 
26th and 27th Sts., N. yy. 110, p. 1094, 1296, 1410, 1640, 1753; V. 
111, p. 300, 1571.) 


OTIS STEEL CO., CLEVELAND.—ORGANIZATION.—Incorp. in 

Ohio Jan. 3 1912 and ‘acquired the Otis Steel Co., Ltd., an English Co., 

ed in 1895. In July 1919 reorganized and acquired the Cleveland 
Furnace Co. Properties comprise: (a) the Riverside Works — some 
350 acres, on which are 2 blast furnaces, 100 Semet-Solvay -product 
coke ovens, mills, ore docks, » of (0) The Lakeside works, on about 22 
acres, on which are 8 open. -hearth steel furnaces, mills and foundry. Com- 
bined annual capacity 360,000 tons pig iron, 275,000 tons plates, Vy, 000 
tons light plates and sheets, upwards of 30, 000 tons of steel casti 0,000- 
000 Ibs. ammonia, 3 HO. 000 gallons tar, 1 .250,000 gallons cru iS nzol 
and toluo!l and 600,000 Ibs. ium ferricyanide. See V. 109, p. 178, 277. 
New construction in 1920, V. 110, p. 876. 

STOCK.—Pref. stock is callable at 110. Sink. fund, 3% of total Pref. 
stock issued out of profits after pref. divs. beginning 1925. No mortgage 
without consent of 2-3 of e casesansins pref. stock. Wm. Salomon & Co., in 
Mar, 1920, offered $5,000,000 pref: stock, making the total amount out- 
standing $9,830,600. V. 110, 1193. 

Common stockholders of reed Mar. 1 1920 were given the right to 
subscribe to additional pref. stock at par at rate of one share of pref. for 
each 8 shares of common held. V. 110, p. 770, 876. 

DIVIDENDS.—Since incorporation had paid the regular s-a divs. 
its old pref. stock, called for payment L. pt 1 1919. Divs. of 1%, % 
quarterly have been paid on the new peer Q.-J.) to Oct. soa. On the 
com, stock (par S100) rior to Oct. 1 919 paid divs. as follow 
Y 13 ee i} 1917 1913 1919 

nahn 


12% 10(+10ext) 5 
EARNINGS.—For 9 months ended Sept. 30 1920: res, Defore Fed. 
taxes), $3.748.343; interest, &c., $55,932; depreciation, $567,057; piece. 


$218,919, surplus, (after deducting est. Fed. taxes), $2,591,668. V 


——Ca1 








r Years- 

Otis Steel Co. 1919. 1918. 1917. 1916. 
zProfit after Fed’ 1 taxes.$1,603.620 $2.876,579 $5, 694. 624 $3,363,937 
Int. on bds. & gd. notes 10,729 89,203 223 ,500 
Depreciation 610,758 550 ,000 550,000 30u ,000 

Net profit for year... $992,862 $2,315,850 $5,055,421 $2,840,437 

xThe wovissen fee or Federal taxes in 1917 was $5,071,761,in 1918 $3,635.00 
and in 


DIRECTORS a G. Mather, Chairman; eares Baste (Pres. & 
Treas.), D. T. Croxton (V rt ) Howard F. Deverell 4 ivingston 
Mather. H. A. A. Otis, John Sherwin, P. Wilson Cleve- 
land; E. R. Tinker, Elisha Owaiker. New York: with H. yi. Miller (Sec.). 
Office, Cleveland.—(V. 111, Dp. 185, 499, 1858. 


OWENS BOTTLE CO., TOLEDO.—ORGANIZATION .—Ineorporated 
in Ohio on Dec. 16 1907 ceeding a N. J. corporation of the same name 
rated The ware Fe was dropped from name 
27. Owns the U. rights to use and license 
to use the Owens bottle-maicing machine, the patents 
covering which are the Toledo Glass Co Ohio corporation. 
Plants st Toledo. O., Clarksburg, Fairmount and ph W.Va. and 
} ae ne Ind. Output includes bottles for catsup, chili sauce, salad 
wr rfume, te ganedicines drug 4 a° bottles. &c. 
Bee —a §3,'p. - BRB BG. S86 96. In July 19 rop- 
erty of Kanawha Glass Co. and july i 1918 he Whitney Glass \ Glass Works. 
In Dec. 1919 a1. 4 contro! of the Boldt Glass Co. through ex- 
change of stock. V. 109, p. 2270. Other purchases, V. 109, p. 773. 











STOOK.—The preferred stock Is entitled to cumulative pref. dividends 
of 7% per annum; to ee as to assets to Its par value plus accrued divi- 
dend; and is subject to rec empuee, all or part, at 115 and divs. on 90 
days’ aotice. Recapltalized in 16. old $500,000. being retired 
aa $7,257,400 new Pets also, $1.550,000 new common being issued. 
V. 103, p. 935, 669, 1 04, p. 2122, 2016, 2456. On Jan. 1 1920 
common stock outstanding, $10 391,900: total amount authorized to be 
listed on N. Y. Stock Exchange, $11,306,900, when and * issued, includ- 
ing a block held in trust for 5 years for employees. See 104, p. Remo 
2016, 2456. On Jan. 1 1920 pref. stock outstanding $9, ‘87, 500. To 
imburse the treasury for construction of new plants at Glasboro, N. J., and 
Charleston, W. Va., common stockholders of record April 21 1919 were 
a " eight to subscribe at par for $3,000,000 new pref. stock issued 
une 


DIVIDENDS so a iia STOO 


OK.— 
1-"12. °12-"13. °13-"14. °14-"15. 
Pald In cash..% 10 12 12 12" 
Pald in stock.._ nti 50 33 1-3 25 inca 


On Oct. : 1916 gee on common shares regular 3% and an extra 8% 
V. 103, p. 1122. rom Jan. 1 1917 to Jan. 1918, incl.. paid 20% p. a., 
incl. for each quar. regular 3% and 2% extra. In April, July and Oct. 
1918 paid regular quarterly 3% 3 cash and extra divs. of 2% on the common 
stock in Second Liberty Loan 4s at par. Jan. 1919 to Oct. 1920 paid 3% 
quar., no extra. A stock dividend of 5% was paid July 1 1920. 


BOTTLE SALES.—For cal. year 1919 (incl. sub. cos.) aggregated 5,092,- 
322 gross bottles; for 1920 estimated 6,870,000 gross. 


REPORT.—For 1919, in V. 110, p. 1754, shows: 
Cal. Year 


ref., 


"16-"20. 


"15-'16. 
12 text. 


15 Mos. 
7 3 


Year to 
Sept. 30°17. 
$3 ,833 ,069 
88,329 
1,161,470 
$4,006,299 


Net profit 

Dividends from controlled companies-— 

Profit from controlled companies_-.- 363. 517 
i i i $3 ,641 ,667 

Federal taxes and contingencies_---- 574 

Special depreciation 





$4,713,692 
698,179 
1,000,000 
Balance, surplus $3,066,767 $3,015,512 
Income account, 9 months ended Sept. 30 1920: ros + fit and royalties, 
$3,551,207; other income, $528,962; net earnings, 9,828; net earnings 


of subsidiaries, $1,841,132; Fed. pall (est.), $1, bP 800- net profit, $3 ,989,- 
360. V. 111, pD. 1757. 


OFFICE RS.—Pres D. Libbey; Sec., Geddes; Treas., H. H. 
Baker.—(V. 110, p. 1754, "2493; V.111, p. 499. 157 


PABST BREWINGCO., MILWAUKEE.—ORGANIZATION.—Incor- 
porated inWisconsin in 1871. Plantat Milwaukee. capacity 2.000.000 _ Ils. 
vearly: also 428 es in 187 cities. 1 for distribution. Vi G1 p. 42 
Reduction in output. V. a,” . 35, 1197. . 106, . 1349. Prohibition 
and liquidation, V. 108, 485, 1941, 2246: V. 110. 5 New Pabst 
beverages were brought: ja in July 1919. V. 108, z. " 9635. 


STOCK.—Stock, common, $10,000,000; $236,000 in treasury. No bonds 
or other obligations ‘secured by lien can be be outstanding in excess of $2,600,000 


while the pref. stock is 912, 8%: 1013, 4 1% % quar. to Se t. 1920 
incl. On common, in 1912 vs FO18. 4 14%, “1914, 4%: 1915 (to acd 15), 


4%: 1916, 5%: 1917, 4%; 1 

The pref. shareholders Ae Jaa. {919 we ae : an opportunity to offer 
their stock for sale to the company, V. 108, p. 274. 485. Asof June 1 1919 
only S $681,900 of pref. stock remained outstanding and about $1, 250,000 


V. 108, p. 2129. 
REPORT. md ose for cal. peat 1917, in V. 106, p. 2752, 2763.., owes: 


$773. 165 $454. 004 $654,120 
{nterest on bonds, & 189: aah 135 736 83.441 98,931 


Pref. dividend (7%) --- 2,688 125.935 137.235 ,000 

Common  dividends..(4 2)300. 560(5%)488, gon (4 fo) S00. 560 (4 %)389,958 

Balance 0,749 £sur91,294 f157,232 sur25,231 

Profit and loss, surplus-— ry 867 1 .585,.616 ae 494, 393 1,691.435 

OFFICERS.—Pres., Gustavus Pabst; V.-P., Henry penlspetey’ Ber 0 
p 


Treas., H. J. Stark. Office, Milwaukee. —(V. 110, p. 2573: V 


PACIFIC COAST COMPANY (THE).—This company owns all the 
securities of Pacific Coast RR. (old Col. & Puget Sound RR.), Seattle to 
Franklin, Wash., &c., with branches, 57 miles; Pacific Coast Ry. narrow 
auge), Port San Luis, Cal., to Los Alivos, &c., with branches, 103 miles; 
Pac ic Coast Coal Co., owning Franklin mines, with 3,850 acres at Frank- 

Wash., Black Diamond mines with 4, 670 acres at Black Diamond, 
Wash. Newcastle mines with 2,520 acres at Newcastle, Wash., Issaquah 
mine with 1.600 acres at LA Wash., South Prairie mine, with 
1,140 acres at Burnett, Wash., and Hyde mine with 1,120 acres at Cumber- 
land, ane coal-handling | lants at ~~ + Apes. San Francisco and Port- 


Juneau and Nome, . (V. 83, p. 1 ) 
eiSiv. Since 09— ['1l. 12.°13. "14.15. "16: 17.18.19. 1920. 
a r 4 4 2 











$4,006,299 


2 0 4 
a. = = 2 ele Se Oe 5 

Second preferred..%\|6 6 6 5 4 4 4 4 4 4 

After 4% on 2d pref. ond pom. these share equally. V. 92, p. 122. Ip 
Aug. 1914 divs.on 2d pref -and com. were reduced from | “44 to 1% quer 
V. 99, p. 202. The common div. was resumed Feb. 1 1917 at 1% quar.: 
which rate was paid to and including Nov. 1 1919; thereafter none until 
Aug. 2 1920, when 1% was paid. V. 111, p. 300. Nov. 1920, 1%. 

NOTES.—Issue of 1919, see V. 109 D- 1457. 

REPORT for years ending June 

June 30 Years— 1919-20. 1918-19. 1917-1 Te aH 
Gross earnings......-.-- $5,494,884 : 9. $5.815,: 859, 491 
Net after taxes 40 09 $978.8 “$966. 540 
Total income 3, 94,48: 1,181, 543 996 415 
Interest on bonds _-_-_--- 268,000 50, 250,000 249.131 
Miscellaneous : 18,428 75,699 
Div. on 1st Prof. (o7e}-- 10:00. 160/000 160:000 160.00) 

Vv. n d ref. 4 — ’ ’ ) 0 UU! 
Ses S70) (2%)14,000 (4)280,000 (4) 289, 000 


Div. on common (3)210,900 

Balance, surplus----- $69,504 $20,690 $396, 865 $225,332 
S, &c.—Pres., Wm. M. Barnum, N. Y.; V..P. & Gen Mgr,. 

E OF nord Beattie: Sec., J - A. Kelly: Treas., Walter Barnum. N, Y, 

office, 10 Wall St.—(V. 111, p. 300, 1571.) 











210 INDUSTRIAL STOCKS AND BONDS [Vou. 111. 
















































































a O 
N R G J 
tae | oe SS ee ge ee sy O IN : 
\ : , _ —<- SE SS ES — < A 
ye SC mA / I 7 TA 7 , 
° V, . - _ , — . 
ff RY RhetASINS I 
LY . COPCO Lok@ pdt 
MN | e , y sv ” or Wilomot Loke ray 
' \ 7 4 Ww. 
AT ° HOeL \ Cf & ) | 
wa NO RT #/ \ eit i ; | 
Oa) 6 — 
, o Pa — 
za é | A 
ya & | ‘£ 
7)? = > ' 
Th ‘ 2 rp 8, | 
Ss \ eh en ) 
f Y/ ‘ Sid ars s j 
' | os lov -_ aN 
LL Lake ty . 
A. i See Ae See eee —1 ~ 
, aad 
) : ° i oittA a | 
~ a ae : 
<" / os 
Tas MYT ars | 
‘ 
a er - o ' : 
t\LYUNCTION C/TY QO - NNE TT ING . - sad Tan 4 
o WEAVER VILLE . /_% re \ 
f = j 4 
F~ KILARC “a | af ae 
C Z , | 
0 
( ee , 
OLE Mang POA ____. 1. —__.— 
 \ \\ GAS POINT “ a AF 2 | 
iW AT TAN WI fa © = . <4 
} li ite y- —_— UTR a ; 
.S ; — * 2 — A /, ~ 
\\\ - oT ill / } 
REO BLUFF OMe: yt 
. ’ , ] 
f E r] ’ y) a / af \ \ J 
GERBER ( -—, i 4 
{ La ~~ | ) 
EHAMA . \\ / ~ L, } ja 
ae) aan ‘NG 
Oe r\ aa or eat 
aa Sait DE SABLA ‘ 






v4 XY oes y ~~ 
SCENTERVILLA, 9 L- “= - 








ae 


ORLANDO 
HAMILTOR 
‘ 


<4 SCHICO 
UME SADDLE be 
- 


COAL CANYON: 
er yy 2 4 
Pr OROVIL WE 





ARTO/ISO 


we ave Gg L, 2 Ny 










—d 


WILLOWSGi¢ 
















ALSEY - 


DIST 106 AUBURN 






















































Ga MT QUARRIES 
\AMGHTS LANDING 4 ar i 
/ Les ROPEVILLE ELXOODORADO Vv = 
SONOMA r NA? AM FOLSOM gee salle 
GUERNEVILLE Sat ’ \ : | Q 
LEGEND a } roe a o S- ae } Ca Si 98 v 
Q' \ % wood > “ or -— pao \ f 
GE HY0RO-ELECTRIC STATIONS o-% Y NY “SUT TIER CREEKON > . r 
O) STEAM STATIONS ‘ % yA > /ONE 4 * 
- OKCOTAT/ * A + Ae ie - { 
A ELECTRIC SUBSTATIONS \ WW tare : > _ Sack son ages 4 ALA. 
KI) GAS GENERATING PLANTS Ne D" Y je 7 .\ J IOMOKEL wid ’ witle 5 
.—— TRANSMISSION LINES SS c Jy rane ar . y,. 
sees DISTRIBUTION LINES ae NeW ore wo er al 
A-— WHOLESALED ONLY, BY P.6.4%E.CO. f hy ' , Y / 
ors -. ' ; + ati. ! ’ 
Ee WESTERN STATES GASANDELECTRIC CO. { (1 \ ee ie Pe oe pom - TUODOLUMNG 
BHe | CAL/FORN/A-OREGON POWER CO. WER S a | pout re z 
SA AY SBS J RAN » ee 
N . ey A ef Mt Dial bio SA Ah, STOCKTON 0 Y QO GROVELAND | ‘ 


LY VOAQUIN: 
BANTA.-~—- 
r 





Se BIG OAK FLAT 
i! ey *f™ 


to? 






SAN FRANCISC 


STATIONS A.-t< 


( MS: ALPINE 










































SOUTH SAN FRANCISCO) 1): . ee 
SS Holo Rp iY & ” d 
| Si wAtgo es yES/0N SAn|vosE vy; at, a , 
POWER STATIONS FES mm gs 4 MY SS carrerson— ~ MARIPOSA 
REDWOOD C/TYOE>. WS — 4 © = fe © 
PRINCIPAL ELECTRIC SUBSTATIONS ‘\yeaco alrog a SANTA <. & ya 
Qe een ’ , ne t , ®* 4 ° 
—~ 2 
GAS GENERATING PLANTS Rew oee oS ewmanaly es ‘ep eer. 
AND inky LA RAS f ‘ S, ¢, . f WA 
ELECTRIC TRANSMISSION a i. eo <= ~ Sy 
AND DISTRIBUTING SYSTEM Smorean mite — 
e \ 2 “> - 4 
PACIFIC GAS AND ELECTRIC CO, 2 OySAN MARTIN ty 
SAN FRANCISCO, CAL. Aeros are ® y wa oean & 
Oo \ yn _ 
wae . \ os N ath} YL ayer # < “+. ~ ae 
\\vece haae . ae 
‘ . 1G MONTE EC og Pres and FRESN a” PRESNOG 








Nov., 1920.] 


—se — 
<> A. 2 


INDUSTRIAL STOCKS AND BONDS 


2i1 








MISCELLANEUS COMPANIES 


Par 
[For abbreviations, &c., see notes on first page} 


Value 


Last Dividend 


Places Where Interest ana 
and Maturity 


{ 
Amount | Rate | When 
Outstanding) % Payable Dividends are Payable 





Pacific Development Corp—Stock $25,000,000 
Pacific Gas & Elec Co—Oom stock $100,000,000 auth 
ist pref cum $50,000,000 auth 
2d pref stock 6% cumulative 
Gen & Ref M ($150,000,000) gs 
Cal Gas &{/Gen M & Coll Trgs li 110 
El Corp) Unify’g & Ref M g call 110 
Bay Counties Power Co Ist M g not call 
Bay Counties Power Co 2d M g call 105 
Nevada Co Elec not callable lst M 
Yuba Elec Power not callable Ist M 
Cal Cent Gas & Elec Co Ist M gsf not call 
Sacramento El Gas & Ry ist M g call 103 forsf 
Central El y.! lst M ($400,000) $25,000 due ann g___zz 
Standard Elec Co Ist M guar p & i 
Blue Lakes Water Ist M not call 
United Gas & Elec Co lst M gold sf 
Valley Counties Power Co Ist M gs f not call___._.MSxxx 
So Yuba Water Pow Co Cons M gold call 110 
Suburban Lt & Pow Mtge not call 
SFG & El Gen Mtge s fd gold 
Pacific Gas Impt Mtge gold s fd call 
Edison L & P ist M 
Mutual Elec Lt Co Ist M call 
Metrop Gas Corp s fd $25,000 ann call 
Livermore Water & Power Ist M not call 
Oroville Lt & Power Co Ist M ($50,000) c 
*All of these issues have been closed under the terms of 
x Excluding $1,000,000 in treasury. 


1911 
1902 








1,000 000) 
500 
500 


500 3,500) 
the Gjen. & Rief. Mtge. of 191i. 
j 


y Does not include $15,000,000 bonds deposited ascollateralfor 5- year 7% 


$12,933,800 Text |Q—F '15|Aug 16'20 2% 
:34,004,0585 in 1920} Q—J |jOct 15'20 1% 
wate oh Q—F mov 15 an 1% 
‘ | ov 15°20 1 
y36,542 ,000, Jan 1 1942 “a 
4,176.000 Mar 1 1933 
Nov 1 1937 
Sept 1 1930 
Apr 1 1931 
Oct 1 1928 
June 1 1929 


© 
ry 
— 
oi | 


In N. Y. & San Francisce 
Mercantile Tr Co, San Fr 
National City Co, N Y 
National City Co, N Y 
Union Trust Co, San Fr 


RARRRS 
“ 


639.000 
*2 024.000 
54,000 
"2,074,900 
#1,401.000 
*1°745,000) 
*1'455.000 
*222'000, 
*6.753,00 
#493' 
#623000) 


Mercantile Tr Co, San Fr 
Guaranty Tr Co, N Y 
Union Trust Co, San Fr 
In San Francisco 

In NY, San Fr & London 
U 8 Mtge & Tr Co, N ¥ 
Farmers L’n & Tr Co,NY 
Oakland Bk of Sav, trus. 
sitar “pees wl? ya Fr 


oO Oo 

At office of Co, San Fr 

U S Mtge & Tr Co, N Y 
Mercantile Tr Co, San Fr 
At office of company. 


Arua" nZrvoonZau 


July 1 1923 
Aug 1 1938 
Nov 1 1933 
Sept 1 1930 
Nov 3 1921 
June i 1934 
Dec 1 1941 
Sept 1 1922 
Feb 1 1927 
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Notes. 





PACIFIC DEVELOPMENT CORP.—ORGANIZATION.—Incorp in 
New York, Jan. 18 1917, primarily a holding company owning stock in 
the following companies engaged in importing, exporting and industrial 
development, especially in the Orient: Pacific Commercial Co. (80.43%), 
Andersen, Meyer & Co., Ltd. (99.75%), Hartmann Bros. Inc. (100%). 
Hartmann Pacific Co. Inc., formerly known as New York Pacific Commer- 
cial Co. (100%), American Machine & Mfg. Co. (100%), Sun Cheong 
Milling Co. (100%), W. A. Pratt & Co. Ltd. (100%), International Vege- 
table Oil Co. (100%), South Seas Pacific Co. Inc. (100%), Societe Anonyme 
Meurer Freres (100%). V.104, p. 668; V. 106, p. 2564; V. 111, p. 79, 300. 


STOCK .—The auth. stock was increased from $5,000,000 to $10,000,000, 
Feb. 21 1918 and to $25,000,000 on May 5 1920. V. 108, p. 933; V. 110, 
p. 1978. Stockholders of record July 15 1919 were given the right to 
subscribe at par ($50) for one share of stock for each share held. V. 109 
p. 178. Stockholders of record June 18 1920 were given the right to sub- 
scribe = per ($50) for one share of stock for each two shares held. V. 
110, p. 2493. 


DIVIDENDS.—Initial dividends of 1%% paid Aug. 15 1917, which 
rate was paid quarterly to Aug. 15 1919, incl.; Nov. 15 1919 to Aug, 16 
1920, 2% quar.; Nov. 1920 div. passed. V. 111, p. 1667. 

Report for calendar year 1919, in V. 111, p. 79, showed: 

Calendar Years— 1919. 1918. 

Net profits sub. cos. aft. est. war taxes $1,736,905 
Dividend income Pacific Dev. Corp-_- 18 627,299 
Expenses K S/1 281,095 
tc, . ae Siete 5 330,391 


—-——s ees 


I, CI i ik adi aieh def.$74,811 $119,268 


DIRECTORS.—Andrew W. Preston, Arnold Hartmann, E. B. Bruce 
(Pres.), E. H. Hartmann (V.-P.), Francis R. Hart, Frank Hawkins, Galen 
L. Stone (Chairman), Herbert Fleishhacker, Herbert H. White, J. W. 
Conway, Lester H. Monks, M. F. Loewenstein, Richard F. Hoyt, Royall 
Victor (V.-P.), Vilhelm Meyer, George W. Simmons, William Endicott, 
W. W. Banks, Louis Banigan (Sec.), Charles Meurer, N. Y. Office, 80 
Wall St.—(V. 111, p. 79, 585, 1667.) 


PACIFIC FRUIT EXPRESS CO.—(V. 110, p. 2082.) 


PACIFIC GAS & ELECTRIC CO., San Francisco.—See Map.— 
ORGANIZATION .—Incorporated in Cal. Oct. 10 1905 as a consolidation 
and owns and operates extensive properties employed in the production 
and sale of electricity and gas for light, heat and power, about 56% of its 
revenues being derived from electricity and about 38% from gas. It also 
owns and operates the entire street railway system of Sacramento, 44 miles 
of track, and is engaged in the sale of steam for heating and of water 
for irrigation and domestic purposes, deriving approximately 8% of its reve- 
nue from these and other less important activities. All the properties, ex- 
cept those of the recently acquired Mt. Shasta Power Corp., owned in fee. 

The operations of the company extend into 33 counties of central and 
northern Calif., having an area of 47,242 sq. miles and a population [1910] 
of 1,390,000, The business fieid embraces a present estimated population 
of 1,850,000, and includes the important San Francisco Bay section and 
the fertile Sacramento and Joaquin Valleys. The cities of San Francisco, 
Oakland, Sacramento, San Jose and 176 other communities are served by co. 

At the close of 1919 the company owned and operated nineteen hydro- 
electric generating plants having an aggregate installation of 210,924 h. p., 
three modern steam turbine electric plants with an aggregate installation 
of 120,643 h. p., or a total installed capacity of 331.567 h. p.; also 303 sub- 
stations and 7,700 miles of transmission and distribution lines with a con- 
nected load of 773,808 h. p. 

The gas department includes twenty manufacturing plants with an aggre- 
gate capacity of 71,594,000 cubic feet per day and 2,996 miles of mains. 

In Oct. 1919 had arranged to purchase the properties and most of the 
$10,000,000 capital stock of the Northern California Power Co. Consoli- 
dated at $34 per share, thus acquiring 525 miles of high-tension lines and 
1,611 miles of low-tension lines, a valuable power site on the Pitt River, 

otential development of at least 90,000 h.p. and six hydro-electric generat- 
ng plants on Battle Creek and Cow Creek, with an aggregate installation 
of nearly 50,000 h.p., then marketing 30,000 h.p. V. 109, p. 173. In 
Dec. 1919 applied to the Calif. R. R. Comm. for permission to lease for 15 
goers the properties of the Sierra & San Francisco Power Co. V. 109, p. 
2 


Franchises in over 176 cities and towns, it is claimed, are perpetual, the 
U.S. Supreme Court on April 6 1914 having ruled that ail franchises of 
ublic service corporations within the State of California obtained prior to 
ct. 10 1911, were of perpemnas duration and could not be altered. 
75-cent gas rate held valid. See V. 109, p. 2444. Rate increase, V. 
111, p. 195, 499. 


STOCK.—In July 1914 the issuance of the initial $12,500,000 ee peek. 
stock (auth., $50,000,000) for > gaat exts., refunding, &c., was authorized. 
The old pref. stock ($10,000, auth. and outstanding) became 2d pref. 
and the auth. amount of com. was reduced from $150,000 P 

. V. 98, p. 1846; V. 99, p. 121. The 2d pref. stock is convertible 
since July 1 1916 into 102%% of Ist pref. and has mostly been thus retired. 
only $72,800 being outstanding Dec. 31 1919. 

In July 1919 sold about $5,000,000 First Pref. stock to provide for pur- 
chase of pat ae California Power Co. Consol.—See above, &c. V. 109 

» : : 
, In Nov. 1920 applied to the Calif. RR. Commission for authority to issue 
$5,000,000 of its first preferred stock. V. 111, p. 1859. 

Common stock to the amount of $31,696,867 in addition to that 
reported outstanding is owned by subsidiary companies. 

DIVS— "06. "O09. "10. "11. 12. °13. 14. ‘15. °16. "17. '18.°19 1920. 
ie Dg Oy .. = a. = @ 4 2A 6 
New list Pf o(V.98, p.i846; V.99, p.121) 1% 6 6 6 6 6 
Com oem 6 ae’ ee ae as. oa” Ge 

do in stk % Se ae Ss OM oa ieee 

x Accumulated 20% in dividends settled in stock. . 89, p. 104. 

Dividends on common stock were resumed April 21 1919 after an interva! 
of 1% years, with payment of 14%. V. 108, p. 1512. 


BONDS.—Of the $150,000,000 General and Refunding Beertan e bonds, 
the unissued portion is reserved to retire underlying bonds, and for future 
additions, betterments and improvements at 90% of cost under conservative 
restrictions. $1,000,000 are in treasury, of which $875,000 deposited as 

ty for surety bond in rate cases; $815,000 have been canceled by sink- 
ing fund. Denom.: Coupon, $1,000; registered, $1,000, $5,000 and $10,000 
Interest also payable in London, Berlin, Amsterdam, Paris and Geneva at 
£5.2.9, 105 marks, 62 guilders or 129.50 francs, respectively. Red. as a 
whole (but not in part) Jan. 1 1937 on any int. date thereafter at par & int.: 
also red. at 105 & int. on any int. date on 60 days’ notice in blocks of not 








,000 to $100, oni 





less than $500,000. Sinking fund of 1% p. a. of face amount of all under- 
ing bonds and bonds of this issue. See V. 94, p. 351. Listed on N. Y. 
tock Exchange. V. 103, p. 1211; V. 105, p. 1523. In Dec. 1918 $3,500,000 
of this issue was sold on account of additions, making $36,542,000 out- 
standing. V. 107, p. 1837, 2477: V. 108, p. 79, 2144. 

The old divisional bond issues were quite fully described in the ‘‘Electric 
Railway’’ Section of Sept. 1918. Further particulars as to leading issues 
may be fou as follows: Cal. Gas & Electric Corp. (a) Unifying & Ref. 
Mtge., V. 85, p. 1158, 980; V. 88, p. 1199; V. 90, p. 1677; V. 93, p. 1191; 
V.95, p. 1332: (>) Gen. Mtge. & Col. Tr. bonds, V. 94, p. 351. $4.492,- 
000 are deposited under Unifying & Ref. Mtge. and $1,697,490 on April 30 
1919 in sinking fund. 


NOTES.—The $10,000,000 5-year collateral trust convertible notes of 
1920 are convertible at par into Pac. G. & Elec. Co. Ist pref. 6% cum. 
stock at 95 at any time prior to April 1 1925; or into Pac. G. & Elec. Co. 
common stock at 80 on or bc<fore May 1 1922, and thereafter and prior to 
April 1 1925 at 85. Secured by deposit of $15,000,000 Pac. G. & Elec. Co. 
gen. & ref. mtge. 5s of 1942. 


EARNINGS.—For 9 mos. ended Sept. 30 1920: Gross, $25,879,471; 
net, $7,694,162; int., dise’t, &c., $3,861,023; deprec. reserve, $750,000; 
pref. divs., $1,317,797; bal., sur., $1,765,342. V.111, p. 1859. 

Calendar Oper. Total Net Aft. Bond Int. Bal. 

Years— ev. Taz. Tar & Dep Div., &c. Surp. 
ESS CES $26,582,688 $7,833,561 $4,493,208 $1,528,961 $1,811,392 
1918 92,595,517 7,375,388 4,304,085 1,490,463 1,580,840 

19,813,382 6,467,037 4,285,957 1,471,105 709,975 

Number of Consumers Served for Calendar Years. 

1919. 1918. 1917. 1915. 

See 269,870 254,433 3,182 227 586 

Electricity _. ....235,719 209,412 194,374 166,149 
W 14,587 12,705 12,655 9,432 
443 463 446 378 

520,619 477,013 450,657 403 ,545 285,513 

OFFICERS.—Pres., W. E. Creed; V.-P. & Gen. Mgr., John A. Britton; 
V.-P. & Treas., A. F. Hockenbeamer; Sec. & Asst. Treas., D. H. Foote; 
Asst. Sec., Chas. L. Barrett; Asst. Treas., Jos. C. Love.—(V. 111, p. 79, 
195, 394, 499, 596, 995, 1285, 1477, 1571, 1667, 1858.) 


PACIFIC MAIL STEAMSHIP CO.—In Aug. 1919 purchased four steel 
freighters for service between San Francisco and Baltimore via Panama 
Canal. V.109, p. 893. Also operates from San Francisco (a) to Hawaii, 
Japan, China and the Philippines; (b) direct to Manila, Singapore, Calcutta 
and Colombo; (c) via Central American ports to Panama, all under the 
U.S. flag. 


.. REPORT.—For year 1919, in V. 110, p. 1184, showed: 
Net Preferre Common War 


Balance, 
Dividend. Dividends. 


Rerenue. Surplus. 


$2 3716 761 
1,686,250 10%) 
2'454,.632 119,000 _ (70%) 


Tazes. 


5, ,0 ,000 
1 805,000 945,255 585,377 
n June a dividend of 50 cents per share (10%) was declared on 
the common stock, payable July 16. In Dec. 50 cents a share (10%) with 
an extra of $2 50 (BOS). In June and Dec. 1918 and 1919 paid s.-a. 
div. of 50c. a share (10%) with an extra of $1 (20%). In1920: June, 10%, 
with extra of 20%; Dec., 10% and 10% extra. 
The shareholders voted July 3 1918 to call for redemption at 110 and diy. 
on Sept. 1 all the $1,700,000 7% cum. pref. stock. See V. 107, p. 86. 
Holders of the $1,150,000 common stock of record Aug. 5 1918 had the 
right to supeersne pro rane, at tA, {ner wr fo ve now common shares, 
ar $5 each, paying therefor de , , ~ * . 
. bres.” George J. aldwin; VP & Sec., Cecil Page, 120 Broadway, N. Y. 
—(V. 110, p. 1184, 1532, 2198.) —_—_ vine 


PACIFIC POWER & LIGHT CO.—ORGANIZATION .—Incorporated 
in Maine on June 16 1910 and serves an extensive territory In Washington 
Oregon and Idaho. Furnishes electric power and light service to 58 com- 
munities, artificial gas service to 7 communities, street railway service to 2 
communities, interurban railway service to 3 communities and water service 
to 4 communities. Among the communities served are Walla Walla, Yakima 
and Vancouver, Wash.; Astoria, The Dalles, Pendleton and Hood River, 
Ore.;: and Lewiston, Ida. V.111, p. 799. 

The American Power & Light Co. (controlled by the Electric Bond & 
Share interests) owns all of the common and second preferred stock. 


31OCK.—Both pref. stocks are subject to redemption after due notice, 
the pref. at 115 and div., the 2d pref. at gar and div. The 2d pref. shares 
are also convertible in lots of 1, shares or more .nto pref. stock, par for 
par, whenever, in any 12 consecutive months, earnings applicable to divs. 
shall have been 2% times div. requirements wr pref. stock incl. stock 
which it is ed to issue in exchange. V. 91. p. 1634: V. 93. p. 1726; 


Vv. 94. 7 , 2 8 

Dividends.--On ee 1% 7% quer. from Nov. 1910 to Nov. 1920. On 
2d pref., 6% in 1912; from Jan. 1913 to Ang 1 1919, incl., paid 1% % quar. 
On common not announced. 


BONDS,—Of the Ist & Ref, 5s ($30,000,000 auth, issue), $9,787,000 
have been issued, of which $648,000 are pledged to secure $1,000,000 first 
lien & gen, mtge, bonds, The unissu bonds are reserved for issue at 
80% of the actual cost, reasonable worth and replacement value of improve- 
ments and additions, when net earnings for preceding 12 months are at 
least twice interest on all bonds out and to be issued, Subject to call asa 
whole or in part at 105 and int, to Dec, 31 1925, 104 and int, during 1926, 
103 and int, in 1927, 102 and int, in 1928, 101 and int, in 1929 to July 31 
1930, V, 93, p, 536° V, 94, p, 279° V, 96, p, 793° V, 100, p, 402, 

The first lien and gen, mtge, 8% gold bonds are redeemable at 105 and 
int, to Aug, 1 1925, and 1% per annum less thereafter until maturity, 
Mortgage provides that additional bonds may be issued in different series, 
provided that no new series may issued maturing earlier than the ees 
series, and only when the net earnings for the 12 months preceding shal 
have been equal to at least twice the interest charges on all First Ref, 
Mtge, bonds outstanding, and all First Lien & Gen, Mtge, bonds ou*s:and- 
ing, tozether with those proposed to be issued, Secured by an equal 
amount of the company’s Ist & ref, mtge, 5% bonds, and bye general mtge, 
on the entire property now owned or hereafter acquired, » 111, p, 799, 


_- ing: 
REPORT Tar years eae , = Net, ‘ Surplus, 
June 30 1920 $2,407,432 $1,122,161 $450,374 $67 787 
Dec, 31 1919 2,186,014 1,049 


687 443,772 605,915 
Dec, 31 113 1,862,968 873,084 374,526 498,558 


tte 





Interest, 
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MISCELLANEOUS COMPANIES Date | Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on first page} Bonds | Value | Outstanding % Payable | and Maturity Dividends are Payable 
Oeetaae, Select Foe —fOMeeee, _uisssce! 1909 | 8;.0001 8 
daiifo ow ist mtge gold....-. xxc*| 1902 | Ls $808,000 5 J & JiJunel 193 New York or San Fran 
D oot & Oons M'$10,000,000'sf callable 1915 at 110-USxxc*| 1908 1,900) 3,849,000 5 a J & D/Dec 1 1948 do do 
Rettstersl te Goa tent case nod Wiretaps 1958 | sod'ao| 10,000.08] Fe lor & Aleity ae [am Francttco wy, 
re |, |. ae XXX c ; ° 7 ) NIM 2 : n 
Underlying conds outstanding as of Oct. 1919 $116.000 | io ee er ‘seperated per: 
Sows Vol Foam lst Mt - i. ort G08 ak saad 1909 | 395,00 
w 5 call 1919 at 1 Se GS eccosd z | ctandepeneneh 5,000 6 M & NiMay 1929 Anglo-Cal Tr Co, San Fr 
Ist and Refunding mortgage call at 105_.....---._.- zx| 1911 |..---.-- 497,000 6 ,; 8 a july 1 1941 ‘ do do 
Pacific Lt & Pow Corp—See Southern Calif Edison Co below | 
Pacific Mail SSC eee ee | 5} 1,500,000|See text)J & D/See text New York 
Pacific Power & Light Co—Common stock, $7,000,000 __- -- sean 1 ES Pipe ener ser See text Ohnecks mailed 
Preferred (a & d) 7% cum $4,500,000 red 115_-_..-----. cose | 100} 3,250,000 7 Q—F |Novl1 19201% do do 
Second ref 7% cum red par convertible $2,500,000__..--.| -.-- 100} 1.000,000/See text} Q—F |Aug 1919 1% do do 
First pet ee —_ see _ b@ene ee er’ 1 OO 500 eee x 5 pb 00 Ag F & AjAug 1 1930 ™ S Mtg & Tr Co, N Y 
and gen mtge (see text)... ..- sm .xxxc Cc , ; 8 F & AjAu r 4 Francisco 
Pacitic Tete & Teleg—ist M $35,000,000 gold red 110 | . os “ —— 
Ey EEE © ining tnd nehinnthementininbna tinned. xo*&r*; 1907 1,000&c; 33,483,000 5g WW & JiJan 21937 US Mtg & Tr,NY;&S Fr 
Hom: Hk tas arcmin St me aaredi ids “aac| 1808 | aon"ee] PSan'er6] | Se [acak Batty idiets [SALSE DEAY oS 
e ei Co Spokane lst ass'd s ostEec | Cc ; V1 ) 5|May 15 Office, Spokane 
Sout! srn Oal Tel Co ist & Ref 5s $12,000,000 g call 105 | . oe cage iy 
I UU i 1917 1,000; 6,565,000 5g iM & N|May 1 1947 N Y and Los Angeles 
Home .el & Tel Co lst M gs fd 2% (V 83, P i. ) z| 1902 1,000; 1,254,000 5g iJ & JiJan 1 1933 Nat City Bank,& fs Ang 
ofl, sAngist&RefM$5, 00gstd2 % call105%1920zc*| 1905 1,000 740,000 5 J & JiJuly 1 1945 do d 
Packard Motoc Car Co—Common stock $30,000.000 auth..| ...- 10} See text (See text) Q—F [Oct 30°20. 2%! Detroit 
ref svock 7% cum $20.000,.000 callable 110 & div_._.___- ‘édime 100; See text 7 Q—M Sept 15 ‘20 1% do 
Pan-Amer Petrol & Transport—Com stk $55,000,000___-| -.--. 50} 50,062,200|/See text) Q-J 10 |Oct 10 1920 3%/|_-_____-__._--- ~~ eee 
Class B non-voting com stock $70,000,000___....------- nes 00] See text |See text; Q-J 10)/Oct 101920 3%|.......-...-.---..-...- 
First lien 10-yr marine equip conv bonds red 195_______-__- 1920 5900 &c} 10,000,000 Te Dw @ Bee Eee) 3 8 Enecccoscdscesdccnbunns 
x $648,000 are pledged to secure the first lien & gen mtge |8% bonds, 
OFFICERS.—Pres.. Guy W. Talbot. Portland, Ore.; V.-Ps.. E. W. | half subscribed by important British interests and the other half by the 


Hill, F. G. Sykes, A. S. Grenier, 71 B’way, N. Y.; 
Cookingham, Portland, Ore. Sec. & Treas., George F. Nevins, Portland, 
re. Asst. Sec... E. P. Summerson: Asst. Treas., William Reiser, 71 B’way, 
N.Y. Offices, Portland, Ore., and 71 B’way, N. Y.—(V. 111, p. 699, 799.) 


PACIFIC TELEPHONE & TELEGRAPH CO.—ORGAN'N.—Incorp. 
in Cal. Dec. 31 1906. V. 84, p. 54, 163. Stations Dec. 31 1918, 
1,900. In March 1912 purch the Bay Oities Home Telep. Co. for 
5,000 cash, $1,300,000 Pac. Tel. & Tel. stock and $7,080,000 Home Long 
ce Telep. Co. bonds guar. by the Pacific Tel. & Tel. Co. V. 95, p. 
180, 1406; V. 96, p. 207, 291. In 1917 was authorized to purchase pref. 
stock v. t. c. of U. 8. Long Distance T. & T. Co. V. 105, p. 1314, 1807. 
In May 1918 purchase of San Diego Home Telephone Co. for $650,000 was 
Bending. V. 106, om 2014. As to Southern California Telephone Co., see 
- 102, p. 1441, 1631; V. 103, p. 1986; V. 106, p. 1692. Rates and valua- 
tion case in April 1918, V. 106, p.1800. Rates held illegal, V. 109, p. 2270. 
Stock, common, $18,000,000, ali outstanding: pref., 6% cum. (also pret 
as to assets!, $2°.000.000 auth., outstandine $32.9000,000 American 
Telep, & Teleg, Co, owns a majority, Pref, divs, paid regularly, 6% per 
annum (Q,-J, 15), 


BON D8 .—“'First and Collateral Trust”’ 5s of 1907 ($35,000,000, all issued 
auth. issue, Mercantile Trust Co., San Francisco, trustee) have a sinking 
fund beginning 1912 which will retire about 30% by maturity. V. 88. 
R 825; V. 90, P- 854; V. 91, p 720; V. 92, p. 1569: V. 93, p. 349, 412: 
. 95, p. 180: V. 97. p. 954: V. 98. p. 309. 391. 

7 . re ene Telephone Co., First & Ref. Mtge. of 1917, see 

. .D. : 


REPORT.—For calendar year 1917 in V. 106. p. 2753: 


J. A. Laing and Edw 


SF Gross Net, after Other Interest, Pref. Divs. Balance, 
Year— Earnings. Tazes, &c. Income. Rents, &c. (6%). Surplus. 
1917...$24 655,243 $5.018,719 $288,397 $3,065,288 $1,920,000 $321,828 
1916... 21.255.479 4,621,885 223,958 2,700,046 1.920.000 225,797 


—(V. 110, p. 367.) 


PACKARD MOTOR CAR CO.—ORGANIZATION .—Incorp. in Mich. 
Sept. 1 1909 as successor of West Virginia co. of same name. Plant at 
Detroit. V. 103, p. 576: V. 109, p. 77. Liberty motors, see V. 106, p. 
1132; V. 107, p. 2103, 2295. In Sept. 1918 was devoting its entire plant 
capacity to war work, which includes airplane engines, war tractors and 
motor trucks, Extension to plant at cost of $1,750,000, practically com- 
pleted in Nov, 1920, V, 109, p, 1993: V, 107, p,1197, 2014, 2103. Price 
reduction, V. 111, p. 1858 

STOCK .—The share tolders on June 26 1919 voced to increase the auth. 
com. stock from $13,000,000 to $30,000,000 and the pref. from $8,000,000 
to $20,000,000. New pref. to the amount of $7,500,000 was then issued, 
bringing the outstanding amount up to $15,500,000. Oct. 28 1919 it was 
voted to reduce the par value of each share of com. stock by subdivision from 
$100 to $10. V.109, p. 1608. Pref. stock is callable at 110 and divs. on 
notice up to Aug. 30 1939; thereafter at par. V. 108, p. 2635; V. 109, p. 
77. 1614: V. 102, p. 2172, 2250. 

The stockholders on May 24 1920 authorized the directors (a) ‘‘in their 
discretion, and at such time or times as they deem advisable, to declare a 
dividend or dividends payable in common stock’’’ (») to issue and dispose 
of such further amount of the unissued common stock ‘‘as may be necessary 
to comply with any conversion privilege that may be accorded in connection 
wie ony debenture note issue which the directors may authorize,’ V, 110, 
D, ; 


DIVIDENDS.—Pref.,7% (1% % Q.-M.) from Dec. 1909 to Sept. 1920. 
Oommon, 40% paid in common Stock Oct. 1913, 10% payable in com- 
stock Feb. 1916 and 1%% cash Feb., May, Aug. and Nov. 1 1916; 50%, 

yabie in common stock Aug. 1 1916; 1917, Feb., Apr., July and Oct. 31, 

Y% quar., then none till June 1918, 2%; July 1918, 27%: Oct. 1918, 47. 
Jan. and Apr. 30 1919 each, 2%: July 1919. paid 24%; Oct. 31. 2%% 
quar.) and 2%% extra’ Feb, 1920, 2%%° July 31 1920, 2%%: Oct, 30 

’ oO 


REPORT ,—For years ended Aug, 31: 
Years end, Aug, 31— 1919-20, 1918-19, 1917-18, 1916-17, 
Net profits.___.._.-.-.-- $6,395,468 $5,433,634 $5.616,702 $5,400,691 
Preferred dividend (7%) 31,028,297 $560,000 $560,000 $560 ,000 
Common dividend (12 }4 % )1,483,144(13)1539,244 (6)710,382(734)910,636 


Surplus____-...----- $3,884,027 $3,334,390 $4,346,320 $3,930,055 

Profit and loss surplus. -$20,757,672 $16,992,251 $13,647,861 $9,311,541 

OFFICERS,—Pres., Alvan Macauley’ V.-P., R. A. Alger’ Sec., F. R. 

Renae, 5 rene. F. L. Jandron, Office, Detroit.—(V. 111, p. 699, 1189, 
’ >.) 


okay DETROIT MOTOR CAR CO.—(V. 111, p. 699, 1376, 1858, 


PAN-AMERICAN PETROLEUM & TRANSPORT CO.—(See Map.)— 
ORGANIZATION .—Organized in Delaware on Feb. 2 1916 and owns a 
controlling interest in the stock of the Mezican Petroleum Co., Ltd., and vari- 
ous other securities, representing oil holdings in California and marketing 
facilities in South America. These holdings constitute a majority int. in the 
control of what the management believes to be the largest and richest areas 
of proven oil territory in the world under one own ip, embracing ap- 
proximately 600,000 acres of land and appraised at over $294.000,000 by 
State Geologist of W. Va. For statement of stockholdings in controlled 
companies as of Dec. 4 1919, see V. 109, p. 2270. 

In Oct. 1919 in view of increasing business arranged for 275 miles new 
pipe line, 800 new tank cars, additional vessels bringing fleet up to 46 with 
total capacity of nearly 3,000,000 bbls. (including charted vessels) and an 
increase of 50% in capacity of the refining plant at Tampico, Mexico 
(making its capacity 75,000 bbls. daily), and at Destrehan, La., making 
its daily capacity 15,000 bbls. a total of more than 32,000,000 bbls. annually, 

pease ng ada gals. of gasoline and 29,000,000 bbls. of fuel oll 

. » D- , 

In June 1918 had poquired 10,000 acres leased in Santa Maria Field; 8,000 
acres in Ventura-Newhall field; 3,500 acres leased in Montebello field; 
all in California and was nreperms to develop new oil fields in Central and 
South America, enabling it to deliver oi] directly or through subsidiaries 
to the industries of the Pacific Coast and Atlantic Sea rd of both 
Americas, in addition to participating in the world-wide market for maritime 
fuel. Mexican oi! matters, V. 107, p. 49. 773. 





In March 1919 purchased the properties of the Doheny Pacific Petroleum 
©Oo.. located in Casmalia, Montebello and Ventura counties, Calif. 
British Merican Petroleum yy ye in pagiend in July 1919 
’ (prospectively £4.000, 


with a paid-up initial capital of £2,000 ) one- 





Pan-American company to market Mexican Petroleum oil and gasoline 
in the Eastern Hemisphere from tankers and tank farms, particularly 
for the bunkering of ships with fuel oil. Proposes also to erect refineries 
to handle said oii. Has contract with the Mexican Petroieum Co. for a 
minimum period of 20 years, V, 109, p, 376, 1270° V, 111, p, 1854, 

The organizers and directors include with others Lord Pirrie, William 
Weir, Sir Thomas Royden, Sir Peter McClelland, Sir James T. Currie, 
J. R. Morton, E. L. Doheny, H. G. byt ay 2 E. L. Doheny, Jr., J. M. 
Danziger, Elisha Walker, L. P. Sheldon, Sir Alexander McGuire and W. A. 
hg req will act as alternates for the American directors residing outside Great 

ritain. 


STOCK.—On Oct. 22 1919 $70,000,000 of the $125,000,000 auth. com. 
stock was made Class B com. with no voting power but in all other respects 
having the same rights, &c., as the other com. The initial block of this 
Class B was offered till Dec. 22 1919, $100 per $50 share, to all stockholders 
of record Nov. 25 in amounts equal to 10% of present holdings. Announced 
in Jan. 1920 that stockholders had subscribed for 102,996 shares of the par 
value of $5,149,800 and that 8,258 shares of the par value of $412,900 had 
been taken by the underwriting syndicate. 

Holders of the minority com. shares of the Mexican Petroleum Co. were 
given from Nov. 5 to Nov. 20 the option to exchange the same $ for $ for 


Class B shares with option to participate in the aforesaid subscription. In 
Stock Exch. was 


July 1920 the amount authorized to be listed on N. Y. 
$20,099,400. Balance of pref. stock not converted was paid off on April 1 
1920. V. 109, p. 1705. 


DIVIDENDS,—On com, No, 1, 174%, Oct, 10 1917: Jan, 10 1918, 1% 0° 
April 1918 to July 1919 paid each quar, 24%, half in Liberty bonds, ct, 
1919 to Oct, 1920 paid 3% quar,incash, Also paid 10% in Class B stock 
n July 1920, On common B initial dividend of 3% paid Jan, 10 1920° 3% 

paid April 10 1920, In July 1920 paid 3% in cash and 10% in Class B 
stock, V, 110, p, 2493, Oct, 1920, 3% in cash, 

. ane see Lien Equip. bonds of 1917 were paid off April 1 1920 

: ~~ * 5. 

There were also outstanding Dec. 31 1919 $628,000 1st M. bonds on 
SS. Spaulding. 

The first lien 10-year marine equipment bonds are a first mtge, on a fleet 
of 10 steel tank steamships aggregating about 100,670 tons dead weight 
capacity, providing marine transportation facilities for the Mexican Pe- 
troleum Co,, Ltd,, of Delaware, Convertible into Class B common s 
at $145 per share—that is, at the rate of $2.900 of bonds for $1,000 of 
Class B common stock (20 shares of $50 par value each), with provision for 
a reduction of the conversion price under certain conditions if additional 
common stock or Class B common stock shall be issued at prices lower than 





$145 per share, V, 111, p, 394, 

REPORT .—In full for cal. year 1918 was in V. 108, p. 1076, 1270: | 
1918. Year ‘17. 1918. Year ‘17 

Income from— $ Deductions— $ 3 
Steamships_-_-_7,332,308 4,111,278) Bond.&misc.int. 363,954 128,806 
ERR er ag Notshown 401,372) Bd. dict. & exp. 248.358 145,621 

‘Inc. and excess 
Gross income--_.7,332,308 4,512,650| profits taxes_.1,250,000 530,000 


Net income.__-3,524.075 2,596,090 | Pref. dividends_ 720,311 _ 735,000 
Mex.Pet.div.rec.2,122,800 1,247,800;Common div..x3,117,852 1,067,160 


Und.prof.sub.co’s 882,164 1,232,264 
’ Bal., surplus. 828,564 2,469,568 


Total income.6,529.039 5,076.154'P. & L. surplus_5,020,596 5,010,164 
x 10% in all, one-half paid in Liberty bonds. 


DIRECTORS.—E. L. Doheny, Herbert G. Wylie, R. J. Scawene es 
J. ©. Anderson, Chas. E. Harwood, J. M. Danziger, C. E. Doheny, J. 8. 
Wood, Elisha Walker, E, R, Tinker Jr,, Jacques Weinberger, E, C, Har- 
wood, A, S, Harwood, H, A, Andrews, O, D, Bennett, Pres,, E, L, Do- 
heny, Los Angeles, N, Y, office, 120 Broadway,—(V, 111, p, 79, 300, 394, 


499, 1858,) 

PANHANDLE PRODUCING & REFINING CO.—ORGANIZA- 
TION .—Incorp. in Delaware Oct. 16 1919 to acquire entire pon rm stock 
of Panhandle Refining Co. of Texas, which in turn will acquire substantially 
all the properties heretofore owned by Brown & Jones, Roy B. Jones, 
Trustee, The 6666 Oil Co., The Trojan Oil Co. and Panhandle Boiler & 
Machine Shop. Will own leases covering about 1,000 acres in Wichita 
County, Texas; also 81 acres in Cotton County, Okla.: also refinery, gaso- 
line plant, pipe lines, &c, A six-sevenths interest in the Leon Oil Co, was 
acquired in 1920, V, 110, p, 2392, 


STOCK .—Pref. stock is callable at 110. Convertible into Common stock 
in the ratio of one share of Preferred for two shares of Common stock. 
Sinking fund provides: 25% of net profits after Pref. divs., but not less 
than $400,000 a year, until the Pref. is reduced to $3,000,000; thereafter, 
not less than $300,000 a year until the issue has been reduced to $2,000,000 
and thereafter not less than $200,000 per annum until the pre. stock has 
been retired. No mtge. without consent of 75% of the pref. stock. First 
dividend of 2% paid Jan, 1 1920° to Oct, 1 1920, 2% quar, Listed on 
Chicago Stock Exchange, See offerings in V, 109, p, 1614, 1993, 


OFFICERS.—Roy B. Jones, Pres.; J. A. Germany and Thomas Marris- 
sey, Vice-Pres.: L. C. McClure, Sec.; M. A. Chambers, Treas. Office, 
Wichita Falls, Texas,—(V, 110, p, 1296, 2392: V, 111, p, 195.) 


PARISH & BINGHAM CORP.—Organized under the laws of New York, 
July 31 1919, and acquired, through purchase of the eatire outstanding 
capital stock, the assets and property of the Parish & Bingham Co. (an 
Ohio corporation). Principal business is the manufacture of automobile 
frames and other parts of automobiles. including brake drums, running 
boards, torque arms and step hangers, Statusin Oct, 1920, V,111,p,.1478. 


CAPITAL STOCK.—Authorized and outstanding, 150,000 shares of no 
ar value. Issued for the exchange of $832,300 stock of the Parish & Bing- 
am Co. and for $1,600,000 in cash to provide operating capital. 

DIVIDENDS.—An initial div. of 75 cents was paid in Oct. 1919. 

Jan. 1920 paid 75 cents and 25 cents extra; April, July and Oct. 1920, $1. 

EARNINGS.—7 months ended July 31 1919: Sales, $4,277 ,073; operating 

rofit, $653,834; other income, $10,612; deductions, $59,526; provision for 
Federal taxes, $200,000; dividends, $208,075; surplus, $196,846. 

OFFICERS.—S. J. Wainwright Jr., Chairman; James Scott, Pres.; 
Agnes D. Morse, V.-P. & Treas.; James N. Cooke, V.-P.; H.C. Royal, Sec. 

Directors.—S. J. Wainwright Jr., James Scott, James N. Cooke, Pitts- 
burgh: James A. Fayne, N. Y.; Nathan A. Middleton, Boston; James F. 
McLaughlin, North Redgerville, O.; Agnes D. Morse, Cleveland. Main 
office, 27 Cedar St., New York.—(V. L111, p. 14738.) 
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MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on first page} 


| Date | 
Bonds 


Par 
Value 


| Last Dividend Places Where Interest ana 
and Maturity | Dividends are Payable 


Amount | Rate | When 
| Outstanding % | Payable 





Panhandle Producing & Refining—Com stock 300,000 sh. 

Pref (a & d) cumu!l convertible (s.f) $4,000,000 eall 110 __) 
Parish & Bingham Corp—Stock auth 150,000 shares 
Peerless [ruck & Motor Corp—Cap stk auth $20,000,000__ 

Convertible zold notes callable at 102 
Penn Seaboard Steel—Stock 350,000 shares 

Three-year 8 F Conv Notes $2, 000,000 auth red 101 ¥% “soe 
J C Penney <P" 4, authorized $5,000,000 

Preferred (a & d) stock 7% cum call 105 auth $10,000,000 
Pennsylvania Steel Co—See Bethlehem Steel Co. 
People's Gas Light & Coke (Chicago)—Stock (See text)___ 

First Consolidated mortgage for $10,000,000 go ° 

Chicago Gas Light & Coke first mortgage sold 

Consumers’ Gas first m aise foe i (see 4 or p 472) 

Refunding mortg 2 000 gold 

Mutual Fuel Gas first yy ~ assumed 

General and Ref M gold (see text) 

Bonds Guaranteed— 

Indiana Natural Gas & Ol! Ref Mtge closed one ye Int Ce 

Ogden Gas first mortgage $6.000,000 guar prin & int____F 
Pettibone Mulliken Co—Common stock, $7,000,000 

lst pref (a&d) 7% cum red 115 see text 

2d pref 7% cum, red (see text) 
Phelps, Dodge Corporation.—Stock $50, 
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Q—F See text 
& OaApr 1 1943 
J July 1 1937 
D Dec 1 1936 
S Sept 1 1947 
N Nov 1 1947 
D Dec 1 1963 


N May 1 1936 
N May 1 1945 


—J Octl "20. 1% % 
$35 Oct 1°20.1% % 
Q—J Oct 2'20,24%% 


Co.'s office, Chicago 
Cent Union Tr Co, N Y 
Cent Un Tr, NY: & Chic 

do do 
CentUn Tr N ak Chi 

oO Oo 
Illinois Tr & 8 B, Chis 


Cent Union Tr Co, N Y 
Farmers L & Tr Co, N Y 


eae mailed 
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Office 99 John St, 
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a1 Naat tattle MILLS CORP.—V. 109, p. 1184, 1372, 


PATHE FRERES PHONOGRAPH CO.—V. 110, p. 173, 2297, 2662.) 


Oe toe TRUCK & MOTOR CORPORATION.—ORGANIZA- 
TION ted in Nov. 1915 in Va. and acquired 20,789 mee | 4} 
pref. and 20 .855 shares ‘of common (being entire stock except 218 of 
of the Peerless Motor Car Co. of Cleveland, ym Authorized stock, all a 
class, $20,000,000 (par $50); outstanding, $10 . No bonds. Cleve- 
land interests in 1919 pure hased control and momen the office to that city. 


DIVIDENDS.—The directors on Oct. 2 1919 declared an initial dividend 
La also an extra dividend of 4% of 1%, both payable Jan. 2 +04 
assed a resolution to the effect that in so far as the earnings 
mit oyna policy of paying regular quarterly dividends of 144% be establis — 
with such _—, ividends from time to time as conditions of the business 
will permit. 109, Pp. 1466. In Apr. 1920, paid 14%% and %% extra. 
July and Oct. 1920. 2149 


NOTES.—Authorized $5, 000,000 10-year 6% gold notes dated Nov. 10 
teh and due Nov. 10 1925, convertible at holders option into capital stock 
4 2 after one year and subject to call on and after May 10 1917 at 102 
interest upon 60 days’ notice in amounts of not less than $1,000,000 
on ‘any int. date; conversion privilege continuing until 20 days before redemp- 
tion sale. See offering, V. 102, p. 716. Of the $5,000,000 6% notes of 
1915, $2,264,550 have been reacquired and deposited with trustee, thus 
leaving a balance of $2,735,450 in hands of the public. V. 108, p. 978. 


REPORT .—For calendar year 1919: 
Consol. Income Acct .— 1919. 1918. 1917. 1916 
$12,928,601 $11,890,079 $18,924,452 $13 525 024 
Net inc. (incl.int.earned) $1,136,783 $1,074,604 $1,672,670 $2, 347. 438 


Int. on 6% secured con- 
vertible notes, &c.__- 207 .733 229,113 301,946 365,423 
122,403 71,596 306,799 


Federal excess profit, 
&c., taxes (est.)..___ 

Net loss contrac ts, Gen. 
Vehicle Co., 

Spec. res. for cont., &c__ 
Net profit $806, 647 
x Excluding munitions, &c., 


DIRECTORS .—Walter C. 


§37 
116,387 020 
$947,537 $1,356,356 


550, 
75, 





$773,895 
contracts. 

Baker. T. W. Frech, George W. York, L. 

Kittredge, Roland T. aconenam, G. B. Siddall, W. H. Staring, B. 

Tremaine, H. A. Tremaine, F. Terry and Harrison Williams. 

is B. G. Tremaine. —(V. 110, p. S77. ) 


PENN-MEX FUEL CO.—(V. 108, p. 386; V. 110, p. 1856, 1978.) 


an SEABOARD STEEL CORP.—ORGANIZATION. —Incorp. 
Dec. 1915 in New York, as Penn. Marine & Ordnance Castings Co. 
dy changed to present title June 24 1916. Merged Penn. Steel Castings 
& Machine Co., Baldt Steel Co. and Seaboard Steel Castings Co. V. 102, 
p. 1631. Plants located at Chester, Pa., and New Castle, Del. 

In Feb. 1920 the stockholders authorized the pure hase of the entire 
one stock of the Tacony Steel Co. (V. 109, p. 484; V. 110, p. 567, 472, 
Including the plant of the latter company, the corporation will con- 
trol 14,000 tons monthly open-hearth capaci ity. Manufactures and sells 
steel lates, castings and ingots. V. 10/7, p. 2373. 

STOCK.—Auth. amount increased from 200. 000 shares to 250,000 shares 
(no par value) in Feb. 1920 and to 350,000 shares in Se pt. 1920. Out- 
11,000 shares; reserved for conversion 


standing, 173, 311 shares; in treasury, 
of $2,000,000 7 % notes, 50,000 shares. The stock is held in a voting trust 
1921, the voting trustees being Walter S. 


agreement expiring June 26 
Bickley, Rodney Thayer, William C. Sproul, Howard F. Hansell Jr. and 
1920 authorized 


Harvey D. Gibson. 

Stock Purchase Warrants.—The shareholders in Sept. 
the issuance and sale of stock purchase warrants covering the sale of 15,000 
shares of stock of no par value, at $33 1-3 per share, at any time after Mar. 1 
1921 and prior to the conversion, redemption or maturity (by declaration 
or otherwise) of the entire issue of the 3-Year 7% Sinking Fund Convertible 
Gold Notes (V. 110, p. 665). Each warrant will prov ide that the holder 
thereof may pay for the 30 shares of stock represented thereby either in 
cash or by surrender before maturity, of one of said notes at the face value 

thereof (without adjustment for interest), together with all unmatured 
interest coupons thereto attached. V. 111, p. 1189. 

NOTES .—The $1,500,000 3-yr. 7% % notes sold in Feb. 1920 are convert- 
ible as follows: Each $1,000 note {nto 25 shares of common stock until 
Feb. 1 1921, into 22 shares thereafter until Feb. 1 1922, and into 20 shares 
thereafter until maturity. Sinking fund, &c., compare Vv. 110, p. 665 


DIVIDENDS (Per Share) .—May 1 }026, $125 Aug. 1 1916 to May 1 
1918, incl., $1 quarterly; Aug. 1 and Nov. 1 1918 and Feb. 1 1919, $1 50 
each: none since. V. 108, p. 2349. 

G Net after Balance, 


Calendar Years— Tazes, &c. Dividends. epee, 
19 $4,015,877 $157,492 $157,492 
$9, 744, 205 $457, 662 abe +t 300 "376 "362 
10,544,497 1,045,021 (4) 240,00u 805,021 


OFFICERS.—Rodney Thayer, Chairman; J. B. Warren, Pres.; George 
eo inven” V.-Pres., and C. F. Jemison, Sec. & Treas. —(V. 111, p. 
‘0 


J. C. PENNEY CO.—ORGANIZATION.—Incorp. in Utah, 1913. 
Business started in 1902. Operates 297 department stores in 25 States. 
Since its inception has re-invested a substantial portion of its earnings in 
the business. Business on a cash basis.—V. 109, p. 483. 


STOCK .—Pref. stock redeemable at 105. Annual sinking fund 5% of 
total amount of Pref. stock outstanding with an average minimum redemp- 
tion annually. _No bonds without the consent of 66 2-3% of the Pref. stock. 
See offering in V. 109, p. 483. Initial div. of $0.816 per share for the portion 
of the quarter A... Aue. + to Pers. 30 1919 was paid Sept. 30; Mar. 31 
rane oO and Sept. 30 1920, 134%. . 109, p. 1185. 

es— 


Be 
G. 
Pres., 


1919. 1917. 
$28, 783,965 $21,336,000 $14,880,000 
2,942,444 2, 


Sales 
Net profits 
Reserve for Federaltaxes 1 064, ‘751 
Preferred dividends_-__- 917 
Chairman, J. C. Penney; Pres. E. 
I. Herbert.—(V. 


001,113 1,748,288 
1 1305, 359 847 ,822 


; V.-P. & Compt., Geo. H. 
: V.-P., D. H. Mudd; Sec., 


Bushnell: V.-P. & Gen. Mer : 
111, D. 395, 499, 799, ‘1189. 1667. ) 


. A. Bahner; Treas., J. 





PENNSYLVANIA COAL & COKE : CO. —(V.110, p. 1998, 2198.) 

PENNSYLVANIA STEEL CO.—See Bethlehem Steel Corp. above. 

PENNSYLVANIA WATER & POWER CO.—(V. L111, Dp. 992.) 

PEOPLE’S GAS LIGHT & COKE CO., CHICAGO) .—A consolidation 

2 1897 of the companies forming the old Chicago Gas Trust. 

64, D. 1088; V. 65, p. 235. In Feb. 1907 the Ogden Gas Co. and the 
r) niversal Gas Co. were am 2 for a 34 Fig the Ogden Co's $6,000.000 
honds being peqrensece. . 84. p. 394; V. 78. p. 1785: V. 72. pd. 244. 91: 
V.97, p. 1508; V. 108, p. 680: . 104. p. 658. 2348. During 1919 completed 
the erection of a ten-million-foot gas holder, increasing the gas storage 
capacity about 20%. 


PROPERTY.—In service Dec. 31 1919: Street mains, 3,102 miles; 
meters, 701.211; pebite lamps, 6,066: arc lamps, 96,985. 

The Illinois P. U. Commission on June 16 1920 fixed new rates, effective 
at once, as follows: For the first 400 cu. ft., $3.60; to 50,000 cu. ft., $1 15; 
a | 50, oY cu. ft., - Ned 2573 p. 1170, 1394, 2129, 2533; V. 109, p. 
179, 483; 110, p. 654, 1 

Valuation of property, V. 107, 297; V. 110, p. 654; V. 111, p. 596. 
Tax ruling, V. 107, p. 2482. Refund suit, V. 110, p. 654. 

DIVS. {'95.'96.'97-'05. '06. 07. '08.'09. "10-12. °13. it, 15. °16. 1917. 
Percantidhs 1% 6y'ly 5 6 6 6% T7y'ly 7K 8 y'ly Sem 3 74 

In May 1916 the Yiividend was reduced from 2% quar. 0 % qu 
in May and August 1917 to 1%, and in Nov. 1917 ciel “omnitved to 
provide funds for purposes of erecting coal gas plant (see above). . 105, 
p. 1527; V. 104, p. 1596, 

BONDS, &C.—Of the $40, 000, 000 issue of 1897, the $19,146 are unissued 
are reserved to retire prior bonds. V. 65, p. 572; V. 79, p. 155: V. 84, 

1555; V. ol. + 104 876; V. 94. D. 702; V. Wi p. 954; V. 98. p. 842. 

uarantors, pe twat. Gas & Oil | ag’ Yan V.8 4, p. 388, 1430; 
V. 88, 131 433: 104, p. 168; form, . 87, 1302. 

The crockholders on N ov. 14 1913 ied anew | General and Refunding 
atge. (unlimited in amount) to secure 50-year 5% bonds to provide for new 
construction at not over 75% of cost, and to refund all old bonds, &c.: 


V. 97, p. 954, 1119, 1508, 1738: V. 98, p. 76. : 
pet? guaranty of Chicago By-Products Coke Co. bonds, V. 110, p. 873. 


REPORT .—For year ending Dec. 31 1919, in V. 110, p. Sos: 
1919. 1917 


Years end. Dec. 31— 1916. 
Gross income-.-.-_--.-.--$24, 543, 798 $21,588, 401 $19, 338, 638 $17, 084 878 
Net earnings__..._..-- 4,290,442 6! 54, 3,471,900 5,746,010 

2. 366. 150 2 366,150 2,375,1 50 2 387 ,063 
1.654.559 1461 951 1.281.689 


1,859,085 
OEE DE: sur .$65,207 df$1, Repeat: 629 bad $365 .201sr$2, 077.258 
Dividends None 14 )1347477 (6 %)2502147 


OFFICERS.—Samuel Insull, me... . pe + A. Munroe, V.-P.; 
T. V. Purcell, Sec.; J. E. Dougherty, Treas. 

DIRECTORS.—Samuel sueuil, Jas. A. Patten, J.J. Mitchell, Stanley 
Field, John Williamson. Office, Chicago.—(V. 111, p. 596, 1285.) 


PETTIBONE MULLIKEN CO.—ORGANIZATION .—Incorporated 
in New York June 21 1912. Has plant on 32 acres of land about 6 miles 
from heart of Chicago. Manufactures frogs, crossings, switches. guard 
rails, &c., for steam railroads. V. 94, p. 1511. No bonds. 


STOCK .—As to pref. stock provisions, see V. 94, p. 1511. The second 

pref. has no voting power and is 7. ect to call at par Saas all the first pref. 
ef have been retired. V. 94, 511. First pref. originally $2,250,000; 
canceled by sinking fund and in “treasury Jan. 1 1920, $1,387,900; 2d pref. 
stock, $750,000, of which $370,200 was in treasury Dec. 31 1919 


DIVIDENDS.—On Ist and 2d pref., 1*4 % quar., ay 1912 to Oct. 1920. 


REPORT.—Report for cal. year 1919 in V. 110, p. 665, showed: 
Year— Net Inc. _ 1st Pref.Div. 2d Pref.Dio. ‘Sk fd. "he. Fed. . Tar. Surplus. 
$283 ,077 foes. 126 (7)$26,586 ? 1,643 $73,908 
928 ,393 70,000 ) 33, 127 428,712 358. 688 139,866 
1,682, 3B4 (3} 112! '072 (7) 50:890 450.934 440.000 628.458 


OFFICERS.—A. H. Mulliken, Pres.; C. H. Eib, E. N. Strom, V.-Pres.; 
H. R. Prest, Sec.; A. H. Mulliken, Treas.—(V. 108, p. 688; V. 110, p. 665, 
1087.) 

PHELPS, Bt CORP.—ORGANIZATION .—Incorporated in New 
York Aug. 10 1885 as the Copper Queen Consol. ane Co. and from 
Dec. 1908 to . ril 1917 acted as the leading operating subsidiary of Phelps, 
Dodge & Co. (a holding : capoeny. ) ine orated in New York State on 
Dec. 11 1908 per plan 87. po. 1536; 8, p. 149; V. &89 p. 1545 _ In 
1917 the name was changed to Phelps, Di Dod e Corp., and the auth. 
was increased from $2,000,000 to 0, of which $45, 000, 000 was 
then applied to taking up share for share ae $45, 000,000 stock of the hold- 
ing corporation. The subsidiaries whose properties were absorbed b 
Phelps, Dodge Corp. in such reorganization, were as follows: Detroit 
Copper Mining Co. of Arizona, Burro Mtn. Copper Co. and Stage Canon 
Fuel Co. Other subsidiaries whose physical assets were not taken over, 
but all of whose issued stock was acquired in such reorganization, are: 
yey Leaps Co., $2,600,900 stock; Phelps Dodge Mercantile Co., 
$2,000,00 and Bunker Hill Mines Co., $750,000 stock 


ellen — Until Mar. 30 tO ald of Phelps, Dodge & Co. (holding eo.) 

1909-11. ‘12. 14. °15. °16. °17. ‘18. "19. 1920. 

6 10 10 10 10 7Ky 10 

2 % yiy 6% 4 10 22% - 1974 3% 
Account depletion- 2x 


In 1920, Jan. 4 2 724 70: Apr., 2% %: July, “2Uu%: ou. Soe 
x 2% poyeme in 44%% Liberty bonds. y Only “three quarterly div poems. 
"108. 3 -, oe change in dividend period from Q.-M. o Q.- 
p. 


1920. 
Oc a 4 ; 7,126,000 
Ten aaslios aE IP a ane nye 78,576,500 
REPORT.—For cal. year 1919, in Lv. ae p. 1522, showed; 


9. 918. 1917. 

Teted qraes $000k... o<cccccoceeces $28,366,438 $59,483,208 $62,262,186 
Net income 8,121,781 22,712,898 29.411.933 
Depreciation, buildings and plants... 1,109,087 903,630 1,097 ,432 
State and Government taxes 5,863,585 5,857,595 
Dividends (10)4, 500 {000 (24)10800000 24) 10800000 
Balance, surplus for year *f.1,285,656 ,145,683 11,656,906 

The total surplus Dec. 31 1919 was $123,794, 061. 

As to allied railway see El Paso & S. W. under “Railroads.” 


Interest on bonds____-- 
Depreciation 





See 
text 


Regular, % 
Extra 


1919. 
8,926,000 
92.903 ,950 





Nov, 1920.} 
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MISCELLANEOUS COMPANIES Date | Par Amount | Rate | When | Last Divi laces Wher | 
ve (For abbreviations, &c., see notes on first page] Bonds; Value (Outstanding % Payable ram Maturie " Dividends aay 
| 
Philadelphia Electric (of Pa.) —Stock full paid $25 per sh.(text)| .._- $25 $30,000,000 7 il , . 
New preferred stock—see text_._.___................... ae 25| 6.000.000: 8 OM ed h'1dan dhe Checks mailed 
First mtg $60,000.00015% cali 110 from Oct 1'21kxxc*&r*| 1916 | 100 &c| 36663.300 5g |A & UO/Oct 11966 Philadelphia 
sk fd $212,000 y'rly {4 %call 105 from Oct 1 ‘21 kxxc*&r*| 1916 | 100 &c/ 1,671,700| 4g |A & O/Oct 11966 40 
oe notes $15,000,000 g call 101 till Feb et bs sor: 1920 500 feel 12.800 onal 
© hn Bk Pon Fn So oo oes were eoceseesces -XXXKC : Cc 290,000) 6 F & A/Feb G 
Delaware Co El Co (sub co) Ist M closed s fd call 105____c*} 1909 1.000 300 ,000; 5 : F & A Aus 1 1939 Phila Tr & pnw Rive Co 
Pierce-Arrow Motor Car Corporation—Common-___-_-- onde None |250.000 shs_....._ |. Mayl1 ‘19. $1.25|Check mailed 
Pref (a & d) 8% cum $10,000,000 s f call 125 convertible__| ..-- 100} 10,000,000 & Q—J |Oct1 1920 2% do 
Pierce Oil Corporation—Common stock ($33.000,000) ----| ---- 25) 23,872,750\See text |_..... - See text ie 
Common stock Class B non-voting $20,000,000--..-.---. aay 25| See text |See text |__.____- See text nlp ama cap ch ee 
Pf (a&d) stk 8% cum conv into Cl B com, $ for $, 15mil call} ..-- 100 15,000,000) 8 GJ Heh 1 bee O08. we coun eed atee 
| 


























OFFICERS, &c.—Pres., Walter Douglas; V.-Ps., Cleveland H. Dodge, 
Arthur Curtiss James: Sec. & Treas., George Notman. 

Directors.—Cleveland H. Dodge, Arthur Curtiss James, Mathew C. 
Fleming, George B. Agnew, E. Hayward Ferry, Francis L. Hine, Walter 
Douglas. Wm. Church Osborn, George Notman. N. Y. office, 99 John 
St.—(V.111, p. 195, 596, 995, 1478, 1956.) 


PHILADELPHIA CO.—See Pittsburgh, in “Electric Ry.” Section. 


PHILADELPHIA ELECTRIC CO.—ORGANIZATION.—Incorp. in 
Penna. Owns or controls all electric-light properties of Phila., also in 
West Philadelphia and Chester: and al] the large towns in Delaware 
County. The company’s principal subsidiary is the Delaware County 
EI cCo. V.73, p. 496, 680; V. 86, P. 977; V. er 4 1047; V.99, p. 820; 
V. 105, p. 1425: V. 104, p. 261, 367; V. 105, p. 1807. as lo ease of 
conduit space from Keystone Telephone Co. at a graduated renta /rising to 

125,000 yearly, with option of purchase at end of lease. V. 104. p. 2558: 

- 100, p. 737. Rates, V. 102, p. 1254; V. 106, p. 92, 612; V. 108, p. 586. 
V.105, p. 1527, 2004; V. 106, p. 1683. The Delaware Station at Beach and 
Palmer streets (on the Delaware River), Phila., now in course of construc- 
tion, is designed for 90,000 k.w. Two units of 30,000 k.w. each will be 
added to the system this year. This will make the generating capacity of 
the entire system 326,826 k.w. 


STOCK.—Authorized $50,000,000. The final installment of $2 50 
per share was called and paid Dec. 16 1916, making the $25 shares full 
paid. The Phila. Elec. Co. of N. J. (holding co.) was dissolved in Dec. 
1917; its $24,987,750 stock, except $16,925, has been exchanged for stock 
of the Phila. Elec. Co. of Pa., each $25 share for a new $25 share. V.105, 
p. 1425, 1622: V. 103, p. 326, 1416; V. 104, p. 261, 367.) 

Shareholders of record Nov. 30 1918 were given the privilege of subscrib- 
ng for $4 ,997,550 new stock authorized as a 20% stock allotment at par, 

er share. 

The stockholders on Sept. 1 1920 authorized the issuance of $15,000,000 
8% cumulative pref. stock, par $25. The stockholders of record Sept. 8 were 
given the right to subscribe at par ($25) to $6,000,000 new 8% pref. stock 
to the extent of 20% of their holdings. Payment may be made 50% 
Sept. 24 and 50% Dec. 15. A banking syndicate composed of Drexel & 
Co., Brown Brothers & Co. and the National City Co. underwrote the issue. 

Dividends on the new 8% cumulative pref. (a. & d.) stock will be paid 
quarterly, beginning Dec. 15 1920. The pref. stock will have equal voting 
rights with the common stock, will be convertible into common stock at 
par at any time, red. at $28 at any dividend period. 


DIVIDENDS— f°02-’07. ’O8. ‘09 to '12 13. °14. °15. °16. 
On amounts paid in l5y'ly. 5% 6 y’riy 6% '14to Mar ‘20, 
Also extra paid In stk __._____- $1 $150 $1 50 i 

Initial div. on new pref. of 45 cents a share was paid Dec. 15 1920. 
V.111, p. 2049. 


BONDS.—The ist M. bonds of 1916 (see V. 104, p. 565) were to cove 
the entire property (and all after-acquired property except stocks and 
securities) then embracing al]l the public electric light and power plants in 
Philadelphia. In Feb. 1918 $2,500,000 were pledged under secured 
Noteissue. In June 1918, and again in Feb. 1919, an additional $1,500,000 
lst M. 5s was sold, making $36,663,300 out. V.106, p. 2762: V. 108, p.586 

Reserved bonds can only be issued for 85% of the cash cost and fair value 
of acquisitions, permanent additions, extensions, &c., and then only when 
the net earnings are ae | times the interest charges on all bonds issued and 
to be issued. Sinking fund of $212,000 yearly plus accumulations. Notes 
payable Dec. 31 1919, $1,440,000. 

In Jan. 1920 sold $12,500,000 2-year 6% Secured Gold Notes, dated 
Feb. 1 1920 ($15,000,000 auth.) the proceeds to be used in part for the 
retirement of the $7,500,000 notes due Feb. 1 1920, and the balance to 
cover in part the construction costs of various extensions and additions 
being made to the system. Notes are callable as a whole or in amounts of 
not less than $500,000 at 101 and a: eer to Feb. 1 1921, and on and after 
Feb. 1 1921 at 100% andint. Secured by pledge of $5,500,000 Ist Mtge. 5s 
of Phila. Elec. Co., together with the entire outstanding issue of $12,500,000 
6% Mortgage bonds and all of the captial stock of the Delaware Co. EI. Co. 


REPORT .—For 1919, V. 110, p. 1745: 
Cal. Yr. °19. Cal. Yr.°18. Cal. Yr.'17. Cal. Yr.°16. 

Gross income, all cos__-$16,279,239 $14,503,851 $12,160,769 $10,260,072 
553 $4, 097 


"17-"20- 
7 yriy 


Net, after taxes, &c.._.. $5,844,064 $4,628,209 $4,455.55 ,08 

Fixed charges, &c__.__- 3,205,026 2,595,815 2,437,359 1,981,046 

Dividends (7%)-.------ 1,932,110 1,749,192 1,749,189 1,574,313 
EE eae $706,927 $253 ,202 $269,005 $1,219,738 


Pres., Joseph B. McCall; V.-P., W. H. Johnson: Sec. & Asst. Treas., 
A. V.R.Coe; Treas., H.C. Lucas. Office, 1000 Chestnut St., Phila., Pa 
—(V. 111, p. 79, 995, 1377.) 


PHILLIPS-JONES CORP.—Incorp. in N. Y. Aug. 15 1919. The 
company is engaged in the business of manufacturing, producing, adapting, 
preparing, buying, selling and otherwise dealing in fabrics and textiles, and 
manufacturing and selling at wholesale throughout the country to jobbers 
and retail stores, shirts, underwear and pajamas. 

CAPITAL STOCK.—7% cumulative pref., auth. $4,000,000: outstand- 
ing, $2,500,000; par $100; common, auth., 100,000 shares; outstanding, 
85,000 shares of no par value. 

Pres., Isaac L. Phillips; V.-P., David F. Phillips; Sec. & Treas., A. S. 
Phillips. Office, 829 East 134th St., New York.—(V. 110, p. 1296.) 


PHILLIPS PETROLEUM CO.—ORGANIZATION.—Incorp. in June 
1917 in Delaware. Owns 654 oil and gas wells. Land owned and leased 
amounts to about 125,000 acres, located in Kansas, Oklahoma, Texas, 
Kentucky and Louisiana. 


CAPITALIZATION .—Authorized 1,000,000 shares, no par value, out- 
standing 660,000 shares. The authorized amount of stock was increased 
in Jan. 1920 from 400,000 shares to 1,000,000 shares. Stockholders of 
record Feb. 2 1920 received a stock distribution of one share for each share 
held. Stockholders of record Apr. 30 1920 were given the right to sub- 
scribe to 128,000 shares of stock at $26 25 a share. VY. 110, p. 1648. 
No bonds. ‘The pref. stock was redeemed, Sept. 1 1919. Report for 1919 
in V. 110, p. 1094. — for first 3 quarters of 1920 in V. 111, p. 1859. 
Pres., Frank Phillips, Bartlesville, Okla.—(V. 111, p. 596, 1285, 1859.) 


(THE) PIERCE-ARROW MOTOR CAR CO.—ORGANIZATION.— 
Incorp. Dec. 2 1916 in N. Y. State as successor of the original company of 
similar name. Modern plant at Buffalo covers 43 acres. 
prices, V. 111, p. 1377. 


Advance in 





STOCK.—Common stock, auth. and issued, 250,000 shares, no par value. 
Pref. stock, $10,000,000, in $100 shares, sold by J.& W. Seligman & Co. and 
associates at 107 and divs. V. 103, p. 2243; V. 104, p- 957, 2645. Pref. as 
to assets and divs. Sinking fund for purchase (or call at 125 and divs.) of 

ref. stock will receive cash equal to whatever is paid in any year in cash 

ividends on the common stock over $5 per share. Pref. stock so retired 
or otherwise redeemed will be converted into common stock. All the bonds 
were called for payment Feb. 1 1917. 


DIVIDENDS.—At rate of 8% per annum (2% Q.-J.) on pref. stock, 
Jan. 2 1917 to Oct. 1 1920, incl. Oncommon Aug 1917 to May 1919, both 
incl., $1 25 quar.; none since to May 1920. V. 109, p. 78. 


REPORT.—For calendar year 1919, in V. 110, p. 1411; quarter ended 
Sept. 30 1920 in V. 111, p. 1757. 





Calendar Years— 1919. 1918. 1917. 1916. 
Net earnings... __- *$3,161,122 $4,273,172 $4,791,274 $4,076,167 
Pees Gl oceccoces 600,00 l, ,000 * . eer 

Ee ae $2,561,122 $3,073,172 $3,629,472 $4,076,167 
Other income_.___._--.- 26,144 15,601 11,858 63 ,842 
il cates aii 96,196 323,032 42,582 »750 
Preferred dividends (8%) 800,000 800,000 a @=S=«ia we 
Common dividends--($1%)312,500($5)1562,500($2%)625000 -.-.-. 





Balance, surplus_--_-- $1,378,570 $403,241 $2,173,748 $4,070,259 


OFFICERS.—Charles Clifton, Chairman; Col. Geo. W. Mixter, Pres.! 
G. W. Graham, V.-Pres.; Geo. M. Graham, V.-Pres.;M.E. Forbes, Treas.; 
E.C. Pearson, Sec. 


Directors.—Charles Clifton, John ©. Jay Jr., G. W. Mixter, Alber * 
Strauss, Joseph G. Dudley, William P. Phillips, Frederick Srauss, C. J’ 
Schmidlapp, Walter P. Cooke.—(V. 111, p. 499, 596, 902, 1377, 1757.) 


PIERCE OIL CORP.—ORGANIZATION .—Incorp. in Virginia June 
23 1913, per plan V. 97, p. 303, 302; V. 95, p. 1279; V. 96, p. 495; V. 107, 
903. Owns directly, or through the entire capital stock of subsidiary 
squat: (a) Five modern refineries at Fort Worth and Texas City, Tex., 
Sand Springs, Okla., Tampico and Vera Cruz, Mexico. Total average 
daily capacity 43,000 bbls. of crude oil. (b) 129,000 acres of oil lands 

rincipally held under lease, partly owned in fee, in Okla., Tex., Ark., and 

ampico, Mex., including holdings in the Oushing and Morris fields in 
Okla. (c) Three tank steamers, floating equipment and 1,600 tank cars. 
(d) 1,150 central located main distributing stations. (e) a 6-inch pipe line 
owned in fee from Cushing field to Sands Spring refinery, 35 miles. W 
through Pierce Pipe Line Co. (entire stock owned), an 8-inch pipe line 100 
miles in length from Healdton field, Okla., to Fort Worth refinery. V.101 
p. 2077; V. 105, p. 2461: V. 106, p. 196; V. 107, p.611. Extensions proposed 


in 1918, V. 108. p. 3 
In May 1918, having obtained authority to operate in Texas, took title 
to the properties of the Pierce-Fordyce Co. V. 106, p. 196. 1905, rer 


Suit brought by International & Great Northern RR., V. 111, p. 


STOCK .—The authorized common stock is $33,000,000, par $25 a share, 
(reduced from $100 in 1914 by subdivision, V. 99, p. 53, 203, 987). Direc- 
tors in May 1920 declared a stock div. of 5%, payable in com. stock, 24% 
on July 1 and 2%% on Oct. 1 1920.' 

The stockholders on July 25 1919 voted that the maximum capital stock 
be increased from an authorized $33,000,000, all common stock, par value 
$25, to $68,000,000, divided into (a) $15,000,000 8% cum. conv. pref. stock 
par $100; (b) $33,000,000 common stock, par $25; (c) 20,000,000 Class B 
common stock (non-voting), par $25. V.109, p. 179, 277, 483, 1185, 1279. 

The entire $15,000,000 of 8% cum. conv. pref. stock was sold forthwith 
for cash to bankers, who agreed to exchange said pref. stock for such of the 
ten-year 6% conv. gold debentures of 1924 as might be deposited on or 
before Sept. 22 1919. The proceeds received from the sale were to be used 
as follows: (a) to pay off on Jan. 1 1920 such of the convertible gold deben- 
tures of 1924 as might not be exchanged for pref. stock or converted into 
com. stock; (b) to pay off on Dec. 31 1919 such of the 5-year 6% convertible 
gold notes as might not be converted into common stock; and (c) for the 
development of the corporation's property in the Ranger-Texas and other oil 
fields, the liquidation of current bank loans and other corporate purposes. 

The pref. stock is convertible at any .ime on or before Jan. | 1923 into an 
equal par amount of Class B com. stock, and is redeemable at option of 
company, all or part, from July 1 1922 to July 1 1949 at 115 and divs., but 
if so called prior to Jan. 1 1923, may be converted up to that date; sinking 
fund beginning July 1 1922, not less each year than 3% of the issue (or 
$450,000) to cancel same. ‘This stock has no voting power unless a years 
dividends remain unpaid thereon. The consent of a 66 2-3 interest is 
necessary to the making of a mortgage, &c. 

The Class B common stock is in all respects of the same character and 
has the same rights and is subject to the same conditions as the present 
common stock, except that the Class B stock has no voting power. 


OBLIGATIONS.—The 10-year 6% debentures, originally $10,000,000, 
were called for redemption and paid off at 105 on Jan. 1 1920, in so far 
as not converted into common stock, $ for $, prior to that date. The 
right to convert into pref. stock expired Sept. 22 1919. V. 109, p. 584. 

The $2,000,000 5-year 6% gold notes of 1915, convertible at any time into 
common stock at $20 (or 80%, par $25 a share), prior to redemption, were 
-alled for payment on Dec. 31 1919, if not converted. V. 109, p. 1467. 


DIVIDENDS.—On preferred stock, 2% quar., Oct. 1919 to Oct. 1920. 


The directors, in May 1920 declared a stock div. on the Com. stock pay® 
able in Com. stock as follows: 24% on July 1 and 24% on Oct. 1 1920. 
V. 110, p. 2198. 


REPORT.—Combined results for calendar years. V.110, p. 1978. 


Calendar Years— 1919. 1918. 
CEE BEE, cccbecccsccceornsccessewcenenoss £10208 6a $10,107 oe) 
ELLE EEL SAE ET , WAG 074,8 
I isbeebeteedad 583 ,181 621 ,539 
ae Sh and toes enacges Se i ek eee ee oe es Ot + 2,558,798 
Preferre ER AEE EL ae  t Here 

gn lly soreiue., RE EN RET Se 2,151,884 2,894,488 


DIRECTORS (Pierce Oil Corp.)—H. Clay Pierce (Chairman & Pres.) . 
Clay Arthur Pierce (V.-Pres.), Eben Richards (V.-P.), B. L. Winchell 
(V.-P.), John L. Spear (Sec.), F. Lewisohn, Eugene W. Stetson, John 
J. Watson Jr. N. Y. office, 25 Broad St.—(V. 110, p. 1978, 2072, 2198; 
V.111, p. 79, 1470, 1757.) 
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MISCELLANEOUS COMPANIES. 
[For abbrertations, &c., see notes on first page.] 


Date 
Bonds 


Par 


Value 


When | Last Dirtdend Places Where Interest and 
Payable and Maturtly Dividends are Payable 


Amount Rate 
Outstanding % 





Pittsburgh Coal Co. (of Penn)—Com stock 6% and partic. 
Partici er pref stock 6% cum (also as to assets, s fcall 110 
Ist M AO OOO ¢ guar red 102% sf U Pi.xc* 
Mon ta Cons Coal & Coke lst M g af (see text) _UPi.zc* 
Midland Coal purc hase lst M $1,200,000 g red 102 \-~- wre 
Debentures $6,350,000 @ auth redeemable par 
—- od of 8 


Montour RR equipment trust Series A guar 
Bonds of Subsidiary Companies. 
Montour RR red 105 begin 1924 
Pitts & Cas Shan Ry, due $10,000 yly, '19-'22 
Pitts Coal Dock & Wh lst M guar a&d red, 102% 
itievursh | Steel —Common stock ......------- 
Pret (a & d) 7% cum $10,500,000 red 120 (V. 96, 
Vortiand (Ore) Gas & Coke Co—Pf (a & d) stk 7% cum re di ] + 
Ficst & Ref M $15, O00, OOO call 110 aft 1919 _2xxxc* USm 
Portiand Gas (* Ist M -xXx 
Porto Rican-Arrerican Tobacco—-Stock $5,090 .000__ 
Div scrip ser 1 to 7 ($149,306 each) due quar beg June 1921 , 
Prairie Oil & GasCs —Stock, $18,000,000__-_-...-------- eR Ne 
Prairie Pipe Line Co—Stock (no bonds) 


os a32,169,200 5 in 19 20 Q—JI 25 
36.000 .000 


4 
3 


Oct 25 '°201%% 
Oct 25 "201% % 
Jan 1935 

O Oct 1 1949 

N May 15 1932 
SiJuly 1 1931 

O Apr 1 1923 

O Apr 1923-38 

J 340,000 yriy Jan 


A\iFeb 1 1963 Co of Pitts 
A'Aug 1921-23 
O Apr 1 1938 Union Tr Co of Pitts 
Apr 1 1920,2% Checks mailed 
Dec ] an 4G (Checks mailed 
Nov 11920. 1% © a: mailed 
Jan 1 1940 ™’ S§ Mort & Tr Go 
Aug 7 1951 Sec Sav & Tr, Port. Ore 
Nec 2'20 38sec Guaranty Tr Co, Y 
June ’21 June’22 New York, N Y 
Oct 30 ‘20 8% Chase Nat Bk, N Y 
Oct 30 1920 3%, eS 


, By check 
do 


Union Trust Co, Pittsb 
Union Trust wat! nthe 
s) 


oe 


aot wid 


RRR 


BP Re RP RB He 


2.027 ,000 Union Tru; 
39,000 
2.643.000 


14.000 ,000 See text 
10 599.000 


7in 1929 
2,656,600 7 


§ 559,000 5 ¢ 

371 OOO 5 @ Cc « A 
4,976,867 See text Q—™M 
1,045,142 6 s-ann 

18,000,000 322 in '29 Q—J 31 
27 ,000,0U0 12in °20 Q—J 


nN 
Sy SPpee >4 


Honor  NerCren en aan ~ 
Rr RP ee 


De 


020p 
a. 
Ty St 


ev 


a Excluding $4,000,000 pref. and $7,830,800 com. stockin treasury Dec. 31 1919 











PITTSBURGH COAL CO. (OF PENNA. )—ORGANIZATION. — 
This company's stock was issued to the public in July 1917 in exchange for 
the stock of the Pittsburgh Coal Co. of N. J. (holding company), 4 plan 
in V. 102, p. 804, 1166. .A 195. p. 1527. Compare full statement, V. 105, 
p. 1101. ontour RR.. ‘Rallroad Cos. 

On Jan. 1 1920 owned 184 ,321 acres and leased 1,913 acres of unmined 

coal. Number of mines, 70. Coal prices fixed by Government, see V. 105, 

. $25, 1808, 1903; V. 106, p. 1339; restrictions removed, V. 110, p- 1420. 

ontract with U. 8S. Steel Corp., V. 105, p. 1003; V. 106, p. 1338. 


STOC K.—The pref. stock is entitled: (a) To cumulative dividends at 
rate of 6% pores e quarterly with interest at 5% on any accumulations; 
(b) To participate equally with the common shares in any year in which 
each stock has received 6%: (c) To share in a sinking fund effective from 
Jan. 1 1916, based on the sale of mine-run coal, said fund to be applied, 
as the directors may direct, as follows (but subject to the resolution of 
July 9 1917, V. 106, p. 1338, by which sufficient amounts of the issue shall 
be ret from time to time to preserve the relation of value of unmined 
coal] to the amount of outstanding pref. stock taken at its call price of 110), 
viz.: (a) for payment of debt, (b) additions, (c) retirement of preferred 
shares by purchase (or call) at not exceeding 110 and dividends; (d) to pre- 
ferred payment of principal at 110 and dividends in case of liquidat on; 
(e) To Phe restriction that no indebtedness secured by mortgage or pledge. 
of the ag part of the property shall be created without the consent at 
a meet of at least 2-3 of the outstanding pref shares 

DIVIDENDS. —On pref. stock of old Pitts. Coal Co. of N. J., 1900 to 
aur. EL 7% yriy.; ‘06 to ’09, none; ‘10, 5%; '11 to Apr. 25 1919, 5% 
Pore 1%% quar.). | On Pittsburgh Coal Co. of Penn., pref. stock, April 

916 to duly 1917. in atl, 65¢% (co Pites, Coal Co. of Wed): to pubis ie 
jam | 1917 in settlement of accumulations, 3.48% — with 33 1- 3% of 
stock; Oct. 25 1917 to Oct. 25 1920. quarterly, 1% % cas 

at March 1918 an initial dividend of $5 per share was declared on the 

common stock. payable in four quarterly installments on Apr., July and 
Oct. 25 1918 and Jan. 25 1919; April 1919 to Oct. 1920,14%% quar. 

BOND o. of Penna. Ist 5s of 1910 are guar. by 
Pittsburgh Coal Co. of N’ . Sinking fund, 10c. per ton, not less thes 
oon 000 yearly. V. 90, p;! 494 

t M. on pow Coa ness & Wharf oe, a property at Duluth, Minn., 

F300. 000. V. 1052; V. 96, p. 861; 284. 

Pittsburgh C ‘eal Kio. of Penn. fdland ‘Coal Co. 
minimum sink. fund of $50,000 yrly. V.95, p. 893, 1 


urchase) 58 are * 
on Monongahela River Consol. C. & ©. bo 


3; V. 96, p. 86 

nds have a sinking fund of 
os. Ber ton of 1 \%-inch. coal mined, and shipped, which retires bonds an- 
nually about Dec. 1 ff purchasable at a reasonable price . 


REPORT .—For calendar year 1919, in V. 110, p. Btst showing: 
Consolidated Results for Cal. Years— 1919. 918. 
Coal production (tons) 17, O73. 283 
Gross receipts $49 ,608, ‘827 
Net profits is rit 898 
Depletion of coal] lands, &c 4,559 
Depreciation of plant and equipment - i 633 030 
Plant, &c., written off 46.860 
Other reserves 1,128,887 
Interest paid and accrued 895,708 
Preferred dividends 2,160,000 
1 ,608 ,460 
1,839,470 


Common dividends 
Federal taxes 

Balance, surplus def.$337,020 $3,398,924 $10,071,852 

Ee eOTORS. —M.H. Taylor (Chairman), W. K. Field (Pres.), A. W. 
Mellon, A. K. Oliver, James Carstairs, E. M. Love, James H. Beal, ‘John [. 
Bishop, G. Warden. anarew ; Miller, D. L. Gillespie, J. D. Lyon, 
William Flinn, 5. © Dysart, J. Le Moyne hae: >? 32 Fifth Ave., Pitts- 
burgh. Treas. is William Miller —(V. 111, p. 1089, 1190.) 


1054, sD URGH PLATE GLASS CO.- “Wv. 111, p. 1285, 1478, 1571, 


PITTSBURGH ROLLS CORP.—(V. 109, p. 2362; V. 110, p. 1193.) 


PT TSBURGH STEEL CO.—ORGANIZATION .—Incorp. in Penna. 
J : 1901. Owns works at Monessen and Glassport, &c., and coal mine 


1917. 
17, $89.9 15 
$50, 025017 
21 328 381 
1 ,629,1 


1,168,009 
10,663 





4 2 miles of Monessen works. Manufactures pig iron, open-hearth 
basic steel blooms, billets, bars, wire rods, wire, wire nails, wire fencing, 
steel hoops, bands, cotton ties, &c. 

In 1915-16 surplus earnings were used for erection of 4 new nee 
furnaces in addition to redemption of $5,000,000 notes. V. 102, p. 2081. 

In March 1919 purchases the Alicia Coal & Coke properties, ak. «Te 
of 660 acres of coal land and 400 rectangular coke ovens located at Alicia 
Fayette County, Pa., known as Alicia Mine No. 1, and 1,761 acres of coal 
land in Greene ‘County, Pa., known as Alicia Mine No. 2: also floating 
$1 000.000 for river transportation. The price was $3,750,000, of which 

0.000 was paid in cash. The balance of $2,750,000 is ‘payable in in- 

Iments over a period of five years with interest at the rate of 5% per 
ye on the deferred payments. 

In 1919 also acquired a substantial interest in a new iron ore company. 
known as Mesabi-Cliffs Iron Ore Co., from which it is confidently expected 
a considerable tonnage of ore will be received. By these acquisitions the 
position as to raw materials was ‘‘notably improved.’’ 


STOC K.—May 2 1912 increased pref. stock from $7,000,000 to $19,500,- 
000 at par for impts. v. 94 p. 634, 1253, 1321 No mtge. or ada'l pref. 
stock without consent of % of outstandiiz pref. Vo 91. p. 1388 145) 

$7 Oot stockholders voted July 20 1920 to increase the Common stock from 

7,000,000 to $14,000,000, a stock dividend of 100% being declared. 

oS _ | 11. 1912. "13. ‘14. °15. 7°16 717. "Ix. '19 to June 20 
Vommon % s 8 9O 0 6 8&20ex 8&20ex. 2% qu.(Q-J) 
Preferred % | ? 7 7 3% $7 10% 7 yriyv TR F) 1%qu. (Q- M) 

On common also 100% in common stock in 1920 

REPORT.—Year tend in V. 111, p. 1478. 

919-20. 1917-18. 


June 30 Years— 1918-19. 916-17 
Gross sales 7,752,221 $31, a08. 012 $37,930,842 $33. 066, 083 
45 $2,7 1,546 $4,: one’ ae 443 $7 oi}. a8 


$27 
xNet prof., after deprec. $1,961 
735,000 145 000 735,000 
~)560,000 (13)910. '000(28) 1960,000(28)1 ,960000 


Pref. dividends (7%)- 
Common dividends. “_-(8% 

Balance, surplus_-_-_-_- $666,459 $1,126,546 $1,861,443 $5,116,444 

+x After deducting reserve for income and profits taxes 

Total profit and loss surplus June 30 1920, $14, 151, 365: unfilled orders 
June 30 1920, 186,692 tons, having a value of $13,771,921. Sales for 3 
months ending Sept. 30 1920 amounted to $10,765, 162, against $6 887 ,067 
in 1919, and net profits after setting aside estimated income and profits 
taxes amounted to $1,568,367, against $209,061. 








Emil Win’ 
lll, p 


Willis F. McCook; Ist V.-P., E1 
Sec., Harry J. Miller.—(V. 


Pres.., 
Bennett; 


Chairman, John Bindley: 
ter: V.-P. & Treas., D. P. 
1478, 1758, 1956.) 

POND CREEK COAL CO.—V. 111, PD. 


PORT LOBOS PETROLEUM CORP.—(V. 109, p. 1279.) 


PORTLAND (ORE.) GAS & COKE CO.—Incorporated Jan. 10 1910 
in Oregon. V.105, p.1715; V. 99, p. ‘1678. Gas output for 12 mos. ended 
June 30 1920, 3.020, 697, 616 cu. ft.: 1,095 miles of mains. Customers 
June 30 1920, 63,867. See V. 93, p. 172: V. 97. p. 114, 527; V. 106, p. 1897. 


STOCK.—Common, auth., $3,500,000; Issued, $3,000.000; all . t 
directors’ shares owned by Am. Pow. & Lt. Co., which see. Pref. 
$3 000.000; issued, $2,656,600. Divs. on pref. in full to Nov. 1 1920. “incl. 

syNDS.—Or the $750.000 Portiand ‘74a co 58 of. LYDi = =$379,U00U0 are 
deposited as part security for ‘lst and Ref.M.”’ bonds, leaving $371.000 
outs'anding now. The “Ist and Ref. M.”’ is for $15,000,000; issued 
$6.559 000: reserved to retire Portland Gas Co. 5s, the only prior lien, 
$371.000: remainder issuable oniy for 75% of cost of permanent additions, 
mporemente &- provided the net earnings are 1% times the total int. 
charge on all bonds out and those to be issued. See V. 99, p. 1176. 

REPORT.—For calendar years: 

Gross Net. 


$947 ,506 


5956 » 


Int. dc, 
$351,625 


Pref. Div. (7%) Bal.. 
$162,501 $433, $380 
795,307 351,747 143,358 202 
we 1": 361 150 607.752 336,015 140.000 131.737 
, Guy W. Talbot; Sec. & Treas., Geo. F. Nevins.—/(V. 109, p. 780.) 


PO RTO RICAN-AMERICAN TOBACCO CO. OF NEW JERSEY.— 
ORGANIZATION .—Incorp. Sept. 22 1899 in N. J. and manufactures 
cigars and cigarettes. 

Owns entire capital stock of the Porto Rican-American Tobacco Co. of 
Porto Rico, which operates 14 factories in Porto Rico, and owns and controls 
2,000 acres of farming lands in Porto Rico; also entire capital stock of the 
Industrial Co., who operate a factory at Perth Amboy, N. J., and all the 
capital stock of M. Alvarez & Co., who operate a factory at Tampa, Fla., 
and one-half of the capital stock of the Porto Rican Leaf Tobacco Co. 


STOC K.—Auth. $5,000,000 (par $100); outstanding $4. 976,867, incl. 
$908,187 sold at par to stockholders of record Feb. 14 1918: £290,620 issued 
Mar. 5 1918 to redeem ree scrip, and $145,310 Aistributed Mar. 7 
1918 as a 4% dividend. - 106. p. 826. No bonded d 

719. °20.- 


DIVIDENDS.— "32. “13. "14. °15. “16. "18. 
in cash 16 4 16 on 
In 6% sorlp or toc ock 20 20 20 15 10 8 13 6 12 
In Feb 1918 a stock div. of 4% was declared payable Mar. 7 in Heu of 
the regular quarterly cash div. From June 1918 to June 1919 the quarterly 
3% dividend was paid in 3-year 6% scrip, Series 1 to 5, callable but without 
convertible feature. V. 107, p. 611, 1843. In Sept. and Dec. 1919. oe 
to strike (then ended‘, none. V. 109, p. 780. In March, June, Sept. an 
Dec. 1920, 3% in scrip. 
REPORT. —For calendar year 1919, cigt8. p. O75: 


Calendar Years— 1¢ 
$910, “933 
202,5 


"7. 
8 


Net income 
Income and excess profits tax 
Dividends, cash 

do in scrip and stock 


1917. 
$511,331 


0,620 
%)298,612 (13)593,228 (85290, 620 


Balance, sur. or def def.$160,678sur.$115,151 def.$69,909 
a Net income for 1918 very small because of strike in Porto Rico for 
nearly 8 months. ono 


Luis Toro, Pres.: Arthur H. Noble, Sec.-Treas. N. Y. 
Fifth Ave.—(V. 111, p. 699, 1859.) 

POTOMAC ELEC. POWER CO.—See “El. Ry. Sec.”” (Wash. Ry.&El.) 

PRAIRIE OIL & GAS CO.—ORGANIZATION, &c.—Inoorp. in Kansas 

n 1900. Formerly controlled by Standard Oi! Co. of N. J., but segregated 
in 1911. In Janu 1918 was given fms to operate in Texas, and 
in April was preparing to build a $1 inery near Houston, 
to be conn by 12 in. pipe line with the Cushing, Electra and Ranger 
fields. 


See Prairie Pipe Line Co. below. In the Ranger district certain 
+ eng Fe rties of the Texas Coal & Oil Co. have been acquired. 
» Pp 
.$ 


691, 2014. 
ock auth 20 .000 ,000; out, $18,009,000; par, $100. 


CASH DIVIDENDS— 1912. 1913. Bo} e268. 1916. 
since 1911 %} 25 6 N 12 





office, 


"ie °19. °20. 
13 12 12 
Extra... 0 V.96.p. 1160 6 7 & 14 20 
In 1920: Jan., 3% and 7% extra; April, 3% and 5% extra; July, 3% and 
3% extra; Oct., ‘39, % “and 5% extra. 
stockholders ‘of record ‘eb. 9 1916 received as 150% div. the $27 .000,000 
cap. stock of Prairie Pipe Line Co.—which see below and V 100. p. 403. 
os Feb. 1918 $4,000,000 50-year deb. 6s, the remainder of an issue of 
$18,000,000 put out in 1905, was re rapeseed as paid off. ¥ 108, D- 788. 
$14, 000'000 having been retired. p. 1126, 1212; V. 96, 
Balance sheet as of Dec. 31 1919 in v. ii. p. 108 9. 


Pres.. James E. O'Neill; V.-P., W. 8. Fitzpatrick: Sec., John Hallihan. 
Office, Tulsa, Okla.—(V. 111, D. 1089, 1190.) 


PRAIRIE PIPE LINE CO.—ORGANIZATION .— Incorporated in Kan- 
sas in Jan. 1915 and took over as of Feb. 1 1915 the pipe line of the Prairie 
Oil & Gas Co., extending from Red Fork, Ind.. to Griffith. Ind.. &c.. 860 
miles, and will ‘complete the 8-in. pipe line ‘from Kansas Oity toa connection 
with the Illinois spe Line. Proposed 12 in. pipe line to Houston, it is 
said, will nave 8 a dell tae By capac, ss 40,000 bbls. daily one probably cost 
over $5,.000,.0 See Prairie Oil & Gas Co. above. 
Initial div., Bo. AA 31 ighé:. Apr i 1916 toA ril 1917, Bon and 5% extra 
way 1917, 5%: . 1917. Jan. 1918 and Apr. 30, 5% reg. and 5% extra; 
July and Oct. 1918, “5%: Jan. 1919 ~ Oct. $° ae paid 3% quar. 

Compare Ohio Oil Co. in V. 100, 145; V. 99, p. 1915; and decision, V. 
98 1997: V 99. po. 53, 493. peorit = ‘loss surplue increased durt 
1918 from $13,845,750 to $15.162.607 on Dec. 311918 V. 108. p. 2246. 
Pres , Gates; V.-P . OC. F. Kountze; Treas., R. G. Hare; Sec... F. M. 
Wilhelm. —(V. 111, p. 699.) 


PRESSED STEEL CAR CO.—ORGANIZATION .—Incorporated in New 
Jersey on Jan. 13 1899 as a consolidation of the Schoen and Fox pressed 
stee] equipment companies. The company has plants at Allegheny. Pa. 4 
and McKees Rock, Pa., with a capacity of 150 freight cars per day, and 
passenger car shops have a capacity of 750 steam or street rolway — or 
annum. Also owns (1) Western Steel Car & Foundry Co. (V. 74 

8335, 729 V 80. pn. 169; V. 92, p. 458). which has plant at PE Ti., 
near Chicago; (2) also Centra! Car Wheel Co. and Penn. Malleable Co 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on first page] Bonds; Value | Outstanding % Payable | and Maturity | Dividends are Payable 

Pressed Steel Car ¢3 —Stock common $12,500,000___.__-_- Gi .coo $100'$12.500,000'8 in 1920) Q—M 8'202% iN Y¥ Trust Co, N Y 

Preferred stock ‘a9 & d) 7% non-cum $12,500,000____-_- eo 100) 12,500,000 7 Q—F |iNov 30 ‘20.1% do do 

Western Steel Car & Fdy M (see text).........-_-_--.-- _ | 1898 100) 1,250,000 5g JT & dJiJan 1 1948 do do 

Equipment notes (see text)__._.____._._----------- Nxxxc*} 1920 1,000, 2,200,000 7 A & O|\Apr '21-Oct '30|New York Trust Co. 
Drocter & Gamble—Common stock $24,000,000 auth .-_--- nae 4 20} 19,732,111,See textiQ—F 15|)Nov 15 ‘20 5%/|Co.'s Office, Cinacinnati,O 

Pref stock (8% cum) (See terms in editorta!l. May '93 Supp)! ..-- 100) 2,.250,000'8 in 1920;0—J_ 15\/Oct 15 1920 2% do do 

Pref (a & d) stock (6% cum) $45,750,000 auth call 110___| ---- 100, 9,866,000 6 Q—M 16iDec 15°20 1 4 j\_.ccccccccccsccecscas ~ 

Ser g notes due $5,000,000 yrly Mar 1 '20 to '23 call__xxxx| 1918 |-------- | 15,000,000 7 3 M & S/Mar 1 '21 to '23|N Y, GuarTr& N City Bk 
Public Service Co. of Nor lii—Common stock $15,000,000__.| ..-- 100; 12,063,500'7 in 1920) Q—F |Nov 1 ‘20 1%|Checks mailed. 

Preferred stock 6% cumulative $10,000,000 auth red 120_.| ---- 100, 7.895,210/6 in 1920; Q—F |Nov 1 20 1 do do 

Ist & Ref M g red J10 beg Oct'21________----____- xc*| 1911 1,000 x18,.926.000 5¢ A & O| Oct 1 1956 fil Tr & Sav Br, Ob 

Serial deb g due $1,000,000 ann call on 5% basis__1C.c*} 1917 100&c, 2.000.000 6@ M & 8|Mar'21-Mar’'22|Chicago 

Ten-year collat. notes series A call. (see text)___xxxICc*! 1920 100 &e. 1,000,000 8g M & S8S/Sept 1 1930 Chicago 

year collat notes series C call see text-.---- xxxiC.c*| 1919 | 100 &c, 2,500,000; 6g M & S)Sept 1 1922 Edo 
do do series D RP amtgrccapesoniainaa xxxc*; 1920 100 &c; 1,750,000 6¢ F & AjiFeb 1 1923 do 

Underlying bonde—See text. | 

Puliman Company—Stock $120,000.000_._...-..--.-._--_- Saal 100 |120,000 ,000 8 Q—F (Nov i15'20 2% \iNY. Chicago & Boston 
} 





x Excluding First & Refunding bonds depositedas collater a! secu rity for thyeSeries ‘‘ A” 


| 


j 


,.“o da“ pb" no | tes. 





| 
} 
} 
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| 
| 





On Sept. 12 1918 bid in for $1,312,000 the plant and other eer at 
eS Pa., formerly owned by the Orrenstein-Arthur Koppel Co. (V. 91, 
p. 467), makers of mine cars, narrow gauge railway outfits for industrial 
companies, &c. V.107, p. 1197 V. 108, p. 874. 

The Western Steel Car & Foundry Co. exercised the option to purchase 
the Hegewisch property of the Illinois Car & Foundry Co. on Dec. 30 1911 
for $1,100,000 ,bondholders accepting the option to have their Ist M. 5% 
50-yr. gold bonds, due Jan. 1 1948 (but redeemable on 6 months’ notice and 
convertible into stock at par within 20 days af'er payment of any dividend) 
assumed by the Western Steel Car & Foundry wo. V. 95, p. 424; V. 94 
D. 70, 356: V. 84. p. 53, 806: V . dD. 551. 

The equipment notes of 1920 are due serially $110,000 A. & O. each year 
from April 1 1921 to Oct. 1 1930 inclusive. Redeemable at 102% V. 111, 


p. 1285. 
DIVS ("O1. "02. "03. °04. °05-°13. °14. 1915. °16. 17. °18. °19. 20 
Com _%i 4 4 5 3 None 2% 7 7% 8 s 


3 None 
Pref...%|7% per ann. (1%% Q.-F.) to Nov. 1920 incl. 
REPORT.—For year ending Dec. 31 1919, in V. 110, p. 761, showed: 


Calendar Gross Total Gross Repairs, Pf.Divs Com. Div. Balance. 

Year— Earnings. Renew.,&c (7%) Paid. Surplus. 
ae Not stated 5,338,640 1703864 875,000 (8)1,000,000 1,759,775 
ae Not stated 4,818,893 868,107 875,000 (7%)968,750 2,107,036 
 » eae 44,034,844 2,940,601 810,293 875,000 (7)875,000 380,308 
1916_.....31,202,646 3,476,831 725,678 875,000 531,250 1,344,902 


OFFICERS .—F. N_ Hoffstot, Presa. N. S. Reeder. V.-Pres. N. Y>-:; 
J.B. Rider, V.-Pres., Pittsburgh; J. F. MacEnulty, V.-Pres., N. Y.;C. E. 
Church, Sec. & Asst. Treas., N. Y.; H. E. Swartz of Pittsburgh, Treas. 


DIRECTORS.—F. N. Hoffstot, N. S. Reeder, ©. Ledyard Blair. 
James A. Blair, New York: J. H. Beal, A. E. Braun, C. W. Friend, J. B. 
ere * R. McCune, Pittsburgh. lll, 
p. 1285. 


PROCTER & GAMBLE CO.—Formed in 1890 under laws of New Jersey 
tO carry on soap, candle, oils and giycerine business of firm of Procter 4 
Gamble. Reincorporated in Ohio in 1905; V. 80, p. 655, 1916. The 
plants of the ee aye J and its subsidiaries, in addition to 12 cotton-seed oil 
mills in the South, are located at sveryan”. Ohio; Macon, Ga.; Kansas 
City, Kans.; Port Ivory, Staten Island, N. Y.; Dallas, Tex., and Hamilton, 
Ont. V. 109, p. 986; V. 81, p. 1243, 1562; V. 83, p. 498; V. 90, p. 1047. 
It was reported in Aug. 1920, that the company had purchased 54 acres of 
land in San Francisco where it will build a plant at an estimated cost of 
$3,000,000. In 1918 about 30% of the value of the co.’s output consisted 
of well-known soaps (Ivory Soap, White Naptha, &c.) and the remaining 
70% included, it was claimed, about 39% of the country's production of 
hydrogenated lard substitutes ((Crisco,’’ &c.) and about 40% of its glycer- 
ine. See full data, V. 106, p. 1040. Complaint V. 107, p. 2015. 


STOCK.—The stockholders on July 28 1919 authorized an increase in 
the capital stock from $26,250,000 (made up of $2,250,000 8% Cumulative 
Pref. and $24,000,000 common) to $72,000,000, the new stock to consist of 
$45,750,000 6% cumulative pref. (par $100), of which $9,866,000 having 
wee 8 ew wy was offered to common stockholders of Aug. 30 1919, 

. » PD. , . 

The new pref. stock is in effect a second preference issue, ranking subse- 
quent to the 8% pref. and is to be callable at 110 and divs. The holders 
will not have the right to subscribe to new stock issues. Neither issue of pref. 
stock be increased nor shal] any additional stock be authorized to be 
issued with rights equal with or prior to the rights of the 6% pref. stock. 
This stock will be issued over a period of years and in such amounts as 
conditions may warrant and the business may require, and all stock so to 
Be issued will offered first to the holders of the common stock. V. 108, 
p. 2636; V. 109, p. 483, 780, 986. 

The stockholders voted Dec. 22 1919 to change the par value of the 
common stock from $100 to $20, issuing in exchange for each share of $100 
now outstanding five shares each of the par value of $20. The total amount 
of authorized com. stock, $24,000,000, was not affected. V.109, p. 1993. 


N. Y. office, 24 Broad St.—(V. 


Sey SSn ws. {20 aly Qe ou «” ’ we rs 1913. 2% 1920 
mmon-._-_.. yly. yly 20 
Alsostk.pd.Aug.| ---- ---. 4 4 4 4 4 4 4 4 





*Aiso extra dividend of 14 2-7%, paid Jan. 2 1904. and 25% Dec. 1905 
V. 95. p. 1344: V. 96. p. 1776. 

NOTES.—The $25,000,000 7% serial gold notes dated March 1 1918 
mature $5,000,000 yearly, beginning Mar. 1 1919, but are subj. to call in re- 
verse order of maturity dates at 103, 102, 1014, 101 and 100%. respec- 
tively, for notes having severally 4 years, 3 years, 2 years. 1 year (and a 
fraction of a year in either case) and less than one yeartorun. The issue 
was made wt: for $18.500.000 bank loans, &c. See particulars {ip 
Vv. 106, p. 1 . 1132 

EARNINGS.—For year ending June 30 1919 (V. 111, p. 787.) 

June 30 Years— 1919-20. 19 9. 917-18. 6-17. 
Volume of business._$188,800,668 $193,.392,04+ $176,920,519 $128.549.61419 
Net af. res.,dep., &c a +4 Gat 7 329,932 9,719,804 7,056,494 

3,8 180,000 





Pref. dividends_-_ - $90 180,000 ; 180,000 
Cash div. on com._- 3,905,018 3,794,660 2,919.6¢4 2.807 .477 
Rate on common. (20%) (20%) (20%) (20%) 
Stk div on com (4%) 758,932 758,932 583,939 561,495 
Blance, _surp.. -def$1 ,096,783 $2,591,940 $6 .036,171 $3,507 522 
Pres., Wm. Cooper Procter. Office, Cincinnatii—(V. 111, p. 787, 
995, 1956. 
PRODUCERS & REFINERS CORPORATION.—(V. 111, p. 79, 
799, 1190, 1286, 1478, 1859.) 


PROVIDENT LOAN SOCIETY OF NEW YORK.—(V. 106. p 134y ) 


PUBLIC SERVICE CO. OF NORTHERN ILLINOIS.—ORGANIZA. 
TION .— Incorporated in [llinois in Aug. 1911 as a consolidation of electric 
light and power companies in Northern [llinois outside of Chicago, controlled 
by Samuel! Insull (President of Commonwealth Edison Co.) and associates 


per plan V. 93, p. 231, viz.: North Shore Electric Co. (V. 92, p. 192: V. ¥1 
- 1508, 1516), Economy ht & Power Co. (V. 93. p. 39; V. 99. p. 613) 
Piitnots Valley Gas & El c Co. (V. &3. p. 167: V. 91. bv. 41). lee 


Suburban Light & Power Co. (V. 92. p. 191) and Kankakee G 
Co. iT: 91, p. 875, 1577). In 1913 voted to purchase the Northwestern 
Gas Light & Coke Co. V.96. p. 654,793. Gas rates, V. 107. p. 1389 

Supplies electricity, gas, heat and water in 15 counties in the northeastern 
part of the State of Illinvis surrounding Chicago. 


as & Electric 








DIVIDENDS.— 1912. 1913. 1914. 1915. Noe. 1916 to Nov. 1920. 
On common..__..._ % 5 5% 7% p.a. (1% Q.-F.). 
On pref., 14% quar. Feb. 1912 to Nov. 1920. 


BON DS.—The First & Ref. 5s of 1911 (not limited as to amount) cover 
‘“*after-acquired properties,’ and are a first mtge. on all property formerly 
belonging to [Illinois Valley Gas & Elec. Co. and “hicago Sub. Lt. & Power 
Co., and are also secured by deposit of $2,.114.500 North Shore Elec. Oo. 
“First and Ref.’’ 5s and $401,000 lst M. 5s, $428,000 Economy Light & 
Power Co. Ist M. 5s and $408,000 Kan. Gas & Elec Co.‘ Firstand Ref.’ 5a 
$97,500 Citizens’ Gas Co. Ist M. 5s and $17.000 other underlying bonds. 

Additional bonds may be issued as follows: A sufficient amount to 
retire the outstanding $11,160,500 underlying bonds and for 75% of the cost 
of property hereafter se and if mortgage liens exist thereon at the 
time of acquisition, bonds may also be issued to the par amount of such 
iiens to refund same. V.93, p. 1607: V. 94. p. 1190, 1321; V. 102, p. 1254. 


Outstanding Bonds Assumed on Properties Purchased (Pledged V. 102, p. 1254). 
[Excluding amounts deposited under First & Ref. Mtge. V.107,p. 2381. 


Bonds— Interest. Outstunding. Maturity. 
LaGrangeWat.,Lt.&P.Co. lst M_._.54J& D $171,000 Dec. 1 921 
Village of La Grange certificates, -...-- 10.000 To Dec. ‘2 
North Shore Elec. lst call 105(/5¢ A&O 1.864.000 Oct. 1 1922 

lst& Ref M.call 107 Kaft. Apr.’20{/52 A& O 1.676.500 Apr. 1 1940 

Interest at [Illinois Tr. & Sav. Bk., Chi. 
Economy Light & Power lstM.s.f.5¢@J& D 1.386.000 Dec. 1 1956 
Kankakee Gas & Elec. Ilst&ref.M.52M&S 222,000 Sept. 1 1936 
Citizens’ Gas Co.(Kank.) call 105..5¢g F&A 125,500 Feb. 1 1932 
Pontiac Light & Water Co Ist M Sa. -_.-.-_. $5,000 Aug 1927 
Northwestern Gas Light & Ooke(5 g¢ Q-M 1,747,000 Dec. 1 1928 

Consol. M. $2,000,000 gm... -_- {Interest at Central Trust Co., Chicago 
Olicero Gas Ist M___.___._-_____-_ 6 Q-J 00,000 July 119 

do Ref. & Gen. M. 68.000.-19 gJ&J 3.365.000 July 1 1932 


OOO @gu_.___._.___)Int. at Central Trust Oo.. Chicago. 
Stark County Power Co. *** Mtge__6 April 8,000 April 1 1923 


As to $5,000,000 serial debentures issued in 1917 by Public Service Ge. of 
Northern Illinois, see V. 104, p. 458. 


NOTES.—The $2,500,000 series ‘‘C’’ notes and the $1,750,000 series ‘*D” 
notes are secured by pledge of First & Ref. Mtge. 5s at 75 and are callable 
all or part, at 100% and int. during first 30 months, and thereafter at 100 
and int. Additional notes may be issued only on deposit of a proportionate 
further amount of said bonds. ss 

The $1,000,000 series A notes are redeemable all or part at 105 and 
int. on or before Sept. 1 1923, thereafter at 104 and int. on or before Sept. 1 
1925, thereafter at 103 and int. on or before Sept. 1 1926, therafter at 
102% and int. on or before Sept. 1 1927 thereafter at 102 and int. on or 
before Sept. 1 1928, thereafter at 10114 and int. on or before Sept. 1 1929, 
and thereafter at 100 and int. Collaterally secured by pledge with trustee 
of $166 2-3 par value of the company’s First & Refunding Mortgage 5% 
Gold Bonds for each $100 par value of notes issued, the bonds thus bein 

ledged at 60. Additional notes may be issued only upon pledge of sai 
y0nds in like ratio. V.111, p. 1377. 

REPORT.—For year 1919 in V. 110, p. 771. 

Calendar Years— 

I a ine ies ws ena eb aie ee 


9. 1918. 1917. 
$9,325,913 $9,218,884 $8,797,765 
3,632.9 


CI EES TET 3,679,574 ' 970 3,488,431 
ee useeeeees 1,902,706 1,784,796 1,614,867 
Preferred dividends (6%) ...-.------ 455,28 455,208 455,280 
Common dividends____...-...----- 81,191 (7)837,632 (7)832,734 
Amortization and depreciation - - ~~ ~~ 430 ,660 438 ,234 451,571 
I i 109,737 116,998 133 ,980 


Directors (and officers): Samuel Insull, Pres.; Frank J. Baker, Charles A» 
Munroe, John H. Gulick, V.-Pres’ts; Henry A. Blair, Louis A. Ferguson 
Wm. A. Fox, John F. Gilchrist (Asst. to Pres.), Frank G. Logan John Le 
Norton, Solomon A. Smith, Edward P. Russell, Martin J. Insuil, George R- 
Jones is Sec. & Treas. Office, 72 West Adams St., Chicago.—(V. 110, 
p. 771, 2573; V. 111, p. 1377.) 


(THE) PULLMAN CO.—On Jan. 1 1900 the Wagner Palace Car Co, 
sold its assets to the Pullman Company. representatives of the Vander- 
bilte entering the board of directors. V. 69. p. 854: V. 70. p.40. I1n_1908 

steelcars. V. 84, p. 697: V. Bl Be 1163: V. 90, p. 506; V. Re 
0.669. V 90. pv. 1617. 1882: V. 91, p. 157. 280. 1332, 1517, 1777; V. 92, 

_ 193, 265. Tax case, V. 108, p. 885. In October 1919 undertook to 
Build some 4,000 automobile bodies for the Packard Motor CarCo. V.109, 

. 1614. 

’ The taking over of the Pullman service for operation by the Government 
was ordered on ta 3 1918, effective as of Jan. 1 1918; in Aug. 1919 the 
U. 8. RR. Administration contracted to pay as rental $11,750,000 
annum. V.109,p.893. Several wage increases and an increase in some 
car rates were put in effect by the Federal authorities. V. 106, p. 2305, 
2349, 2457: V. 107, p. 86, 2015, 2103, 2194; V. 108, p. 1572; V. 111, D- 300, 
596. Compensation claim, 111, p. 395. Govt. control terminated 
Mar. 11920. Details of property account, V. 111, p. 1377. 

REGULAR CASH DIVS.}) '77-'80. ’81-’83. '84-'98. '99. '00 to Nov. °20. 


ae0 Ter? (Fe) ..-sce-ccee RS y'ly. 9K y'ly.8y'ly. 6% 8 yearly. 
‘Aine in 1898 and 1906 and to stockholders of record April 30 1910 (last 








»”)™%,) extra dividends to distribute surplus assets. V. 67, p. 75, 789, 840. 
902: V. 83. p. 1174. 1233; V. 90. p. 451. 506, 854 

REPORT .—For year ending July 31 1920 in V. 111, p. 1274 showed: 

Years Ending July 31— 1919-20. 1915-19. If 17-18. 
Earn. of cars 5 mos. end Dec. 31 '17-- as nnogee 3,287,252 
*Federal compensation... _...------$11,750,000 $11,750,000 *6 854,167 
Returns from mfg. interest, &c.___-- 2,769,77 3,689,936 3,216,760 

re ee seed $14,519,777 $15,439,936 $33,358,179 
Operating expenses & taxes__._-.--..- $1,606,268 $2,709,879 $17,348,081 
Net earns. pd. to rr, ee ee ae ee Cr.18,639 
xDepreciation in general__..._----- rept seacges 2,607 891 
Se (ae 9,599,800 9,599,792 9,599,792 


— | 


Balance, surplus__.-.-.--------- $3,313,709 _$3,130,265_ $3,802,414 

* Federal compensation for seven months ended Dec. 31 191/. 

x The provision for depreciation during Federal control accrues under 
the contract with the Director-General of Railroads and hence does not 
appear in the income account. 

[RECTORS.—Robert T. Lincoln,Chairman; John 8. Runnells, Pres., 
J. P. Morgan, W. Seward Webb, John J. Mitchell, Chauncey moon, Ssgonge 
¥. Baker, John A. Spoor, Harold 8. Vandervilt, N. Y. Secretary ts de We 
Kane. General offices, Chicago, Ill.—(V.gl11, p. 300, 395, 596, 1274, 


1377, 1957.) 
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MISCELLANEOUS COMPANIES Date Par Amount Rate ‘| When Last Ditridend Piaces Where Interest and 
PF or abbreviations, BC. see notes on first page) Bonds Value Outstanding % Payable and Maturtty Dividends are Payable 
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Punta Alecre Sugar Co—Stock $12.000.000 $50 $11.637,150 See text Q—J 150ct 15°20 $2 
Pure Oil Co—Common stock $100,000,000 25 5%,609.475 See text Q—M _ See text Central Trust Co, Chie 
Pref atock 54% cum $10.000,000 100 9,002,100 Su Q—J Oct 1 20.1%% Central Union Tr, N Y 
Preferred 6% cumulative, reserved for exchange (see text) 100 See text 6 o—! Oct 1 1920 2% 
Convertible pref cum 8% (see text) $10,000,000 auth...  ..- 100 See text 
Conv serial notes due $2,000,000 ann red text.._..G.xxxc* 1,000 10,000,000 
bond: vf Controiied Compantes— 
Columbus Gas Co Ist mM fedeumabte 110 1.000 1,326,000 J July 1 1932 Equitable Trust Co, N Y 
Springfield Gas Co lst N { 100 &c 400 .000 JJan 1 1926 Ist Nat Bk, Springf, Oo 
Dayton Gas Co lst M ty 90, p 702) § call 105....CiCl 1.378.000 cos 1930 N Y. Harris, Forbes &Oo 
Quaker Uats— (Common stock $25,000.00 - 11,250 “i § y— Jan 15’21, 3% Checks mailed 
Preferred (a & d) *tock 6% pe peo $25.900.000__ _- =a 18,000,000 ; )— I Feb 28 21, 1% de 
Radio Corp of Am—Common stock 5,000,000 shares no par- See text 
Pref stock 7% cum beginning in 1923 $25, 000 ,000 5 See text 
Railway dsteelespring we—Common $14,000, a — my 4 0 13.500.000 8 see text Sept 30°20 2% Bankers Tr Co, N Y 
Preferred (a & d) 7% cumulative $13,500, ee 13,500,000 7 O—M Sept 30° 201% oO do 
Ray Consolidated Copper Co—Capltal eek 6 $16. 000.000- 15.771.790 See text Q—J Sept 30 ’20 25¢. ssueebenenennneasnns oo 





PUNTA ALEGRE SUGAR CO.—ORGANIZATION.—Incorp. in Dela- | Pres., Beman G. Dawes; V.-Ps., R. W. Mclivain, W. E. ition N. Es. 
ware on Aug. 31915. Owns all the stock ($550,000) of the Florida Sugar | Weber, H. N. Cole and G. C. Scott: Sec. & Treas., F. S. Heath. Office, 
Co. and the entire $900 000 stock issued by the Trinidad Sugar Co. The | Columbus, Ohio.—(V. 111, p. 79, 499, 504, 902.) 


company’s plant at Punta Alegre consists of a sugar mill with other build- ae IZ part 
ings having a normal apacity of 450.000 bags of sugar perannum. The QUAKER OATS CO.—ORGANIZATION Incorporated in New Jer) 


2 > » ] 
Florida Mill. in Cuba. has an amma’ capacity of 300,000 bags, while at sey on Sept. 211901. Ownsand operates plants for the production of On; 
Trinidad the mill ity is 125.000 b Spe products (notably Quaker oats, Puffed wheat, &c.) at Akron os 
rinica © mil Capacity is JOO bags. Cedar Rapids, Ia.; Fort Dodge, Ia.; Battle Creek, Mich.; Tecumseh, Mick 
res $8000 TRY eae authorized, $12,000,000 (par $50), increased mh phrer™ pe ok Ont.: London, Ont.: Nee awa, FP poncoth Saskatoon, Sask. ; 
ym ,000 ,000 in May 1919. and until the outbreak of the w war, Hamburg, Germany. Some of these 
The shareholders voted Sept. 5 1919 to retire the $760,000 8% (tem- lants also produce commercial mixed feed. Plants for the production of 
orary) pref. stock and to make a new issue of $1,000,000 8% pref. stock. eed alone are operated at Morris, Ill., and Richford, Vt Flour mills are 
‘a + AP . 893, 1185. The latter, however, was not issued and has been | owned and operated at Akron, Ohio: Cedar Rapids, la.: Peterborough, 
cance ; Ont., and Saskatoon, Sask. Macaroni and spaghetti are manufactured at 
DIVIDENDS.—The directors in Sept. 1919 reserved for the payment of | Tec umseh, Mich. In addition, owns and operates 59 country elevators, 
dividends upon the Common stock during the year beginning Oct. 1 1919 | 4 veneer boxboard pl: ant at Foxworth, Miss., and a strawboard plant at 
a sum sufficient to provide for the payment of dividends at the rate of 10% | ! ekin, II]. In Aug. 1919 the Cedar Rapids mill was said to be the largest 
($5 per share) per annum; 2%%, accordingly was paid Oct. 15 1919. general cereal food plant in the world, the Akron and Peterborough mills 
and Jan. April and July 15 5 1920. 109, Dp. 1185 + Oct. 15 5 1920 paid 40 y/ the second a nd third larges st. During 1919 plac ed upon the market a new 
($2 per share). | on sg la ae pe _ T re — The company has 49 
| Sales offices in the Unit States ; Canada. 
Ps dpe —The company had outstanding in July 1919 $1,494,500 Ist | gf glee suits, V. 06. p. 17086. 1766: V. 98, p . 76, 100; V. 102, p. 1544, 
6% conv. bonds and $2,993,800 coll. — °% conv. bonds. All these | 1631; V. 106, p. 92; V. 107, p. 1673. The De Ra Bin nt of Justice on June J 
Re were called for payment on Jan. 1 19 | 1920 submitted a motion in the U. S. Supreme Court + dismiss its appeal in 
REPORT .—For year ended May 31 bao in V. 111, p. ae showed: | its suit under the Sherman law against the company. ". 110, p. 1420, 1087. 
alee apace Shey oo Oe is /? oa “650 918-19. 5. | STOCK, &c.—Pref. stock has no voting power (exc al as regards increase 


5 - aU ; Orshe 4 of pref. stock) unless dividends are 3 months in arrears. V. 83, p. 574. 
Operating profits - _- | $8,900,658 $3,017,622 $1, $22'979 |. In July 1919 the authorized issue of each class of stock was increased 
Interest on bonds and loans 490,007 DU z U0. 486, 14] | from $15,000,000 to $25,000,000 and the outstanding common was increased 
se ani pe on plant -. 150,393 O24 WU: 381,694 from $8,250,000 to $9,000,000 and the preferred from $10,536,700 to 
yeneral expenses (&c.), net _ - - 1(8 0703 256 'O13 Cr.2, 131 | $18,000,000 by sale of new stock to shareholders and syndicate to reduce 
Est. U.S. & Cubanince. & war prof.tax 853, Ol ) <0, J15 1935, 600 | floating debt incurred in part for additions. V.109,p. 78, 376. The out- 
: , ~ poo aiyy St qaing ce ( stoc vas increased to $ Asi ) > 
Available profit for year___- 26 628. AG 6 $15 7 7 519 S 763 975 : ae on <, ces mage hm tole “hg ay ., i 11,250,000 through the payment 
' Pres., Edwin F. Arkins, Treas., Robert W. Atkins; Sec., John E. Thayer, | DIVIDENDS (%)— [1907 0% "10. 1911-16 1917 1918. 1919-20 
Jr.—(V.111, p. 499, 1286, 1470.) | $m common (cash) . Ryriv 9 10% vriv LO 15 See text 
PURE OIL CO.—ORGANIZATION .—Incorp. in Ohio April 1914, per | ,, In 1918, Jan., 3%: : April 15 1918 to April 15 1919 paid each quarter 3 and 
plan V. 98, p. 1463, 1849; V. 100, p. 1746; V. 103 2434, as the Ohio | 1% extra. July 1919 to Jan. 1921 paid 3%; no extra. On Sept. 30 1920 
Cities Gas Co.; name changed to present title in dune 1920. Owns the | Paid 25% in common stock. V 111, p. 699, 799. * 
following nay companies, the percentages representing The Ohio | 4180 common stock, 50% ‘$2.4500,000)) 1914 ana 10% ($750,000) in 1916 
Cities Gas Co.’s holdings: 99.77% of the Columbus Gas & Fuel Co., 100% | REPORT.—Report for cal. year 1919, in V. 110, p. 877, showed: 
of the Federal Gas & Fuel Co., 100% of the Springfield Gas Co. 99. 61% | Calendar Gross Depre- Pref. Dirs. Common Dios. Baiance, 
of the Dayton Gas Co., 100% of the ‘Mountain States Gas Co.: these com- | Year— Profit clan, &c (8%) Paid. Surplus. 
anies deliver natural gas to 115,000 consumers. 100% of the Pure Oil | Biicanses $3,733,729 $1,053,835 $751,251 (14)$1,177,500 $751,143 
*ipe Line Co. (Ohio), 100% of the Pure Oil Pipe Line Co. (Pennsylvania), | 1! 4,052,265 519.67. 632.202 (15) 1,237,500 1.632.886 
100% of the Producers & Refiners Pipe Line Co., owning 2,300 miles of ¢ 5.211.752 384,818 563,050 (10%) 866,250 3,397,604 
pipe line connected to 9,600 wells and operated. by 8&9 pump stations. eas : 
52.41% of the U. 8. Pipe Line Co., 100% of the Moore Oi) Refining Co., OFFICERS.—Pres., Henry P. Crowell; V.-Ps., James H. Douglas and 
compounders of oil and manufacturers of grease and soap, owning three | John Stuart: Treas., Robert Stuart; Sec., Robert Gordon. Office, 1600 
<ereneing stations and 15 drive-in stations in Ohio and Indiana; 59.5% | Railway Exch., Chicago, Ill.—(V. 111, p. 699, 799, 1859.) 
of the Puritan Oil Co. UNCY > wv [OF BY 2°r. 
A substantial interest in the Oklahoma Producing & Refining Corp. and | on an Oke etttr tan anon CO.—(V. 108, p. 885, 1826, 2335; V. 
the Union des Petroles d’Oklahoma was purchas ed in Jan. 1920. asi pe oe *P wus.) 


company in addition to its oil acreage operates a completely equipped refin- | RADIO CORPORATION OF AMERICA.—Incorporated in Oct. 1919° 
ery in Muskogee, Okla., as well as pipe lines, casinghead gasoline plantsard | Hascontracted to use the patented radio, &c., devices belonging to the Gen- 
distributing stations in Oklahoma. , eral Electric Co.; also acquired all the property of the Marconi Wireless 
Also owns and operates oil and gas properties as follows: Nearly a million | Telegraph Co. of America (except its manufacturing plant, which was sold 
acres of leaseholds and fee land in Ohio, West Va. » ae Il., Kan, . Okla. to the General Electric ("o.), its claims against U. S. Gove rnment and 
La., Tex. and New Mex., of which 6% 3-000 acres are ope rated leas es con- | claims against individuals on infringements account. V. 109, p. 1704. 
sisting of over 3 000 produc ing oil wells; 7 casinghead gasoline plants in Ohio, | ‘The plan was ratified by the stockholders of the Marconi Wireless Telegraph 
W. Va. and Okla.; a salt pilantin W. . a., havi 7. , capacity of 1,000 bbls. | Co. of America on Nov. 20 1919 and the latter company was dissolved. 
of salt per day; 6 refineries in Penn. Ohio, Ww. and Okla. ; whose total | The American Tel. & Tel. Co., in order to better carry out the purposes 
refining capacity exceeds 25,000 bbis. per day: ys 67 4 tank cars, of which of an agreement with the General Electric Co. to co-operate in advancing 
1,519 are owned and 155 under lease: 41 distributing stations and 25 drive-in | the art of radio transmission and communication, in Aug. 1920 purchased a 
stations in Vt. Mass., N. J., Del., Md., N. Y., Pa., W. Va. and Ohio. | minority interest in the Radio Corp. of America. V. 111, p. 902. 
STOCK.—Common stockholders of record Feb. 15 1919 were given the | , STOCK.—-Authorized issues, both with the same voting rights: (a) 
right to subscribe at par for $9,187.500 (25%) new common stock for the | 5:000,000 spares. of common stock with no par value; (b) $25,000,000 7% 
purpose of expanding and extending the business, &c. This increased the | ‘ont par pee we at $é ° oe pac cemnave after cet year ending - 
amount outstanding to $45, 937, 500. See V. &R § is stock renera ZLectric oO. acquirec ) Snares oO 
75 g tos 108, D. 585, 884, 2343; V. 109. | aoe ee oer avef while $10,000,000 pref_ and. 2 000,000 shares 
‘The shareholders in Jan. 1920 voted to increase the auth. pref. stock from | Of Common were offered for Marconi property. V. 110, p. 173, 367, 1532. 
$10,000,000 to $90,000,000. Of this amount, $10,000,000 shall be desig- OFFICERS.—Chairman, Owen D. Young; Pres., Edw. J. Nally: Sec. 
nated 6 % ref. and set aside for the purpose of exchange, share for share, | & Comp., Chas. J. Ross; Treas., Geo. 8. De Sousa.—(V. 111, p. 902, 1089.) 
for the existing 54% pref. stock. The remaining $70,000,000 may be 
lasued in Installments from time to time at div. rates not to exceed 8% and RAINEY=WOOD COKE CO.—(V. 109, p. 781; V. 111, p. 300.) 
not less than 5%. ew pref. stock has equal voting power with com. stoxc 
and is pref. as to assets and divs. Divs. are cumulative and payable stock RAILWAY STEEL-SPRING CO.—Incorp. in New Jersey on Feb. 25 
(Q.-J.). Redeemable, all or part, at 110 and divs. —- a comsomtas vy 72.5. Arey tg — "1200,. 75. 0. 80: 3 
On March 19 1920 an issue of $10,000 000,000 conv. 8% cum. pref. Oo 
was auth. and offered to com. and pref. stockholders at par. e Yonve Stipie | P _ 942, 734 Total capacity steel spring "planta 000 tana: steel- tired 
into com. stock between July 1 1920 and July 1 1923 at the rate of two shares wheel plants, 69,500 wheels; tire plant, 150, 000 tons. The company’s 
of com. (par $25) for one share of pref. ($100). works are located at Latrobe, Pa.: Chicago Heights, Ill.; Pittsburgh, Pa.; 
| East St. Louis, Ill.; Phila., Pa.; Detroit, Mich.; Pullman, I.; Hudson, N. 
ns ap dk gamba $10. ,000,000 1% Berta: Totes of cune 1 oe are converti. | Y.; Depew, N. Y., and Scranton, Pa. 
e into 25 shares of common stoc par) for eac 000 notes at $45 | " > , 
r share from July 1 1920 to May 31 1921, the conversion price increasing | , DIV te ee on pref., 1% 1% ey Ee paid June tay Sept of to incl. 
1 per share during each succeeding 12 months, with a cash adjustment of Common, 2% 1904; 1905 5 to 1907, 4 WL ventty: Teh 3%; 1913, 2 1914-15, 
the difference between the conversion price and $40 per share, and of | BOS: Dec. 1916 to Sept. 1918, 5% yearly (14% Q.-M.); Dec. 1918 to 
accrued interest on the notes. Redeemable at 102% and int. for notes Sept. 1920 paid 2% quar. 
maturing in four years or more, the redemption price being reduced % % | REPORT.—For cal. year 1919, in V. 110, 976, showed: 
each year, or part, less than four years. Proceeds were used to reimburse | Cal. Gross Net, af a Tazes, 75 Dies. ye se Divs. 
company for expenditures made in connection with the purchase of a large | Year. Earnings. Deprec., & ¥ d. Surplus. 
interest in the Oklahoma Producing & Refining Corp., and to retire on 1919- . Not shown $4,394 353 $1,200,000 $045. 060 $1 00 "000 $1,169,353 
July 1 1920 $1,250,000 6% Serial Notes maturing July 1 1920 and Jan. 1 | 8..$25,182,031 8,019,019 4,592,920 945,000 76,250 1,704,849 
1921. V.110, p. 2296. | 9 oR" A o oe een 4,791,108 § 7. _" 675 037; _ - oy ape 
= ’ ’ ’ 4 O36 ,49°% 022 ,5S 1,5 56 
BSED ENDS—— (%) ("38 Meee tee ee op |e '20- | 1915-- 7,043,957 1,688,466 3252: 0 418,229 
5 








l 
Total surplus Dec. 31 1919, $11,532 


4 ' : | | 7 . _ yy - ‘ s 
| Pres., F. F. Fitzpatrick: V.-Pres., A. s. Henry, F. J. Foley and E. Mc- 
ol Pi oe in Des, 11920, &"° 4%, 3% of which is in cash | Cormac: Sec., M. B. Parker; Treas., H. 8S. Banghart. Office, 30 Church 


,N. Y.—(V. 110, p. 976, 1083, 1094. 
RT.—For year ending March 31 1920 (Year ending March 31 1919. ' . ’ ' 
V. M08. . 2326, 2343; V. ett . 575): RAY CONSOLIDATED COPPER CO.—ORGANIZATION .—Incorp. 
1919-20. 1918-19. 1919-20. 1918-,9. in Maine in May 1907. Mining lands at Ray, Ariz., comprise 2,143 acres. 
$54,304,091 $47,422,890) Depreciation__$1,7€1,202 $2,305,981 Mill and 4,324 acres owned at Hayden, Ariz. Owns $1,767 100 capital 
$13,964,295 $14, '397, 033|Pref. div.(6%) 525.0c0 474.322 | stock (tota: outstanding) of Ray & Gila Valley RR. C apital stock auth., 
Foderai tax. 1.489.542 2.151.177|\Com. divs____y7,334.164 x7,348.38 $16,000. 000; outstanding Jan. 1 1920, $15,771,790. 
Interest.._.. 324,953 352,104/Balance, surp_$2,589,434 $1,715.848 Production (Lbs.)— 1920. 1919. 
Amort. disc. 51,2uU0 hi. 1a Coenen eennndserenewanetnn 3,990,800 3,900 ,000 
y17%. a. .cspciuckeneubecenbbbannd ket dated 42,101,873 39,437,000 
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INDUSTRIAL STOCKS AND BONDS 





MISCELLANEOUS COMPANIES 





Date Par | Amount | Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on first page} Bonds Value Outstanding % | Payable | and Maturity | Dividends are Payable 
Remington Arms Co—See text | | | 
Remington 'ypewriter—Common stock $10,000,000_____.| -.-- $100 $9,996,000; _______- A & O/ See text ‘Check from Co's office 
First 7% pref (a & d) stock cum $4,000,000_____________ Pre 100, 3,998,000 7 | Q—J (\Jan21921 1% do do 
First 7% pref (a & d) Ser ‘‘S”’ (special) stock cum call 110) .... j....-..-.- 1 217,000 7 | Q—J (Jan2 1921 1%| do do 
Second pref (a & d) stock 8% cum $6,000,000 auth____| ___- 100, 4,994,000 S Q—J Oct11920 2%) do ado 
Ist M $550.000 yrly call 102% conv into Ist pref_Col.c*#&r*) 1916 | 590 &c 1,618,000 6g J & J Jan 1 ’20 to '26 Columbia Tr Co, N Y 
Replogle Steel Co—Stock auth 500.000 shares__.__..____. we be BUG. (BO ree Hk c occscccladecscec SS ic ae | caodwuebenodasetiennaniane 
Wharton Steel Co stock authorized $10.000.000__......_. Fs ee Re MEE NaF RE 
Wharton Steel Co first mortgage convertible___..__._--_- fe See text 6 J & J July 1 1923 | ceebcedeestetebesuseose 
Wharton & Northern RR stock authorized $500,000_____| ___- 100|' See text | ..- cece! nnn eel Se PRE Re eg ens ae 
Morris County RR first mtge auth $300,000__-...___--- Pee lonkaenen See text i ae BD EE |) duncan deoeudenemeaases 
Repu dic iron & Stee!—Common stock $30,0Q0U0.000_______-| ies 100; 30,000,000 6 in 1920 Q—F (Feb 11921 1%) Jo ee = 
Pret 7% (a & d) cum (V 69, p 850) $25,000,000__________| ae 100; 25,000,000,7 in 1920, Q—J (Jan 21921 134 New York Trust Co, N Y 
Sinking fund gold (1st)M $25,000.000 red par_Ce.xsc*&r*} 1910 |1,000 &c| 12,941,000 5g |\A & O/Oct 1 1940 Cent Union Tr Co, N Y 
Potter Ore first martenge gold guaranteed (text) sf_...-- x, 1906 | 1,000 201,000: 5g |} & D|Dec 1 1931 ‘Hanover Nat Bank, N ¥ 
Bessemer Coal & Coke Co ist M gold due $100,000 yly-Peh| ..--. |.------  tutsinnae FOR 1 SD 00 BB) cceccccconescasnste _ 





} } 
| j 
j | 


| 





REPORT .—Year 1919, in V. 110, p Tare shows: 


1920 (9 mos.) 9. 1918. 1917. 
Copper produced (Ibs.).  ________ 46,011,371 83,599,160 88,582,649 
Total operating revenues —____..-- $8,252,505 $19,209,311 $21,278,070 
Balance for dividends... $972,406 1,666,271 4,653,45 9,701,170 
ae 1,182,883 *3,154,358 65,125,832 *6,624,152 
Rate of dividends___ (*20%) (324%%) _ *(424%%) 


‘ (744%) 
* Includes $788,590 5% as capital distribution. * Capical distribution 


DIVIDENDS.— 1913. 1914. 1915. 1916. 1917. 1918. ’19. "20. 
, -_ ees 11% 7% 12% 27% 42 32% 202%,2%.2% 


In June 1917 paid cash dividend of 5% and capital distribution of 5%, 
and in July extra 2% to aid Red Cross contributions. V. 104, p. 2558; 
V. 108, p. 978. 

. 195, 699, 


Pres., Sherwood Aldrich, 25 Broad St., N. Y.—(V. 111, p 
1089, 1571, 1957.) 

ROBERT REIS & CO.—ORGANIZATION .—Incorp. in N. Y. May 13 
1885. The company sells and distributes throughout the world men’s 
underwear, hosiery and kindred lines, the products being sold under the 
trademarks ‘‘Reis’’ and other well-known brands and in certain territories 
is the sole sales agent for ‘‘B.V.D."’ and “‘Glastenbury”’ mills. 

CAPITAL STOCK.—7% cumulative first pref., auth. & outstanding, 
$2,250,000; par $100. $7 cumulative 2d pref., auth. and outstanding, 7,500 
shares of no par value; common, auth., 125,000 shares; outstanding, 100,000 
shares of no par value. 

Pres. & Sec., Arthur M. Reis; V.-P. & Treas., Leslie R: Reis. 
889 Broadway, N. Y.—(V. 111, p. 195, 799, 1478.) 


REMINGTON ARMS CO.—ORGANIZATION.—Incorp. under laws 
of Delaware in May 1920 as successor to the Remington Arms Union 
Metallic Cartridge Co. The latter company was incorporated Jan. 17 
1916 in Connecticut to take over the Remington Arms & Ammunition Co. 
of N. Y. and the Union Metallic Cartridge Co. of Conn. Plants at Bridge- 
port, Conn., and Ilion, N. Y Sale of plants built for war needs. V. 110, 
p. 472, 1192. 

CAPITAL STOCK.—The authorized capital stock will consist of 
$10,000,000 7% pref. stock and 1,000,000 shares of com. stock of no par val- 

OFFICERS, &c.—Managing Committee, organized in Dec. 1916’ 
Samuel F. Pryor, Chairman; Chas. H. Sabin, Pres. Guaranty Trust Co.: 
James Stillman and W. E. S. Griswold. The President is C. L. Reierson: 
V.-P., I. S. Betts, W. F. Lawrence; Treas., Chas. W. Many: Sec., Geo. 
Bingham. N. Y. office, 233 Broadway.—(V. 110, p. 472, 1192, 2297.) 
REMINGTON TYPEWRITER CO.—Organized in 1893 in N. J. as 
Union Typewriter Co.; reincorporated in New York in May 1909. V. 88 

. 752, 1377; V. 89, p. 925. In March 1913 changed name to Remington 
“ypewriter Co. after taking title to the plants of the controlled companies, 
viz.: Wyckoff, Seamans & Benedict, Yost Writing Machine, American 
Writing Machine, Monarch, Smith Premier and Densmore Typewriter com- 
panies. V. 96, p. 566; V. 79, p. 1481; V. 101, p. 1812. Prices, V. 109, p. 
1706. Purchased plant of Nathan Mfg. Co. at Flushing early in 1920. 
Acquisition of Wahl Co., V. 111, p. 500. 


Office, 


LATE DIVS.— _ {'02-’07. 08-12. '13. '14. °15-"18. 1919. 1920. 
First preferred, %-~.17 yrly. 7 yrly. 7 See 7)see 7 
Second preferred, %'|8 yrly. & bs Text 6} text s 


Sees Se cca is conus ) ee ee — 
The accumulated dividends on Oct. 1918, amounting to 28% on lst 
ref., was paid, half in cash and half in Liberty bonds; the div. of 32% on 
he 2d pref. was paid (during 1919) 6% in cash, 6% in Liberty bonds, and 

20% in first pref. Series ‘‘S’’ stock obtained by buying $1,000,000 6% bonds 

and converting the same into stock which was then distributed as a dividend. 

V. 108, p. 177, 1065, 1185. 

STOCK.—A majority of the stock (all classes) is held in a five-year voting 
trust, expiring Dec. 31 1920, the voting trustees being Lorenzo Benedict. 
Archibald A. Forrest, A. Barton Hepburn, Robert W. Martin and Guy E. 
Tripp. See bonds below. All! stocks listed in June 1919. V. 109. p. 78 

Under plan of Nov. 1 1918 for the payment of accumulated dividends 
on the pref. stock and the reduction of its bonded debt, the company to 
June 5 1919 had by the conversion of $1,000,000 of bonds into Ist pref. 
stock and by, purchase reduced its bonded debt to $1,925,000 and expected 
to further reduce the bonds to $1,650,000 as proposed by the plan. Under 
this plan aiso the auth. issue ($4,000,000) of Ist pref. stock was increased 
on Nov. 26 1918 by $2,000,000 (designated Series 8), and on June 2 1919 by 
$925,000 (making a total of $2,925,000 Series S stock). This Series ‘‘S’’ 
(i. e., “‘special’’) has all the privileges of the other Ist pref., but is subject 
to call at any time at 110 and divs. V. 107, p. 1927, 1925, 1750, 2194. 


BONDS.—The mortgage is limited to $7,500,000 serial bonds, whereof 
the initial issue ($5,500,000) was to mature $550,000 Jan. 1 annually 1917 
to 1926, both incl., callable at 102%, but convertible at option of holder 
after Jan. 1 1918 into new 7% first pref. conv. stock at par. In 1918 as 
above stated, it was arranged to reduce the outstanding unmatured por- 
tion to $1,650,000. V. 102, p. 72, 158. 


REPORT for year ending Dec. 31 1919 in V. 110, p. 1284, showed: 
Year— Net Earns. Int.(Net). Deprec. Pref.Divs. l.,Sur. Total Sur. 
1919__--$3,327,457 $116,549 $300,200 $2,452,063 ot $6 070,540 


Qo 
te 
— 
< 

.OO 


1918._._-- 2,469,031 264,000 286,560 --______. 28,471 5,611,895 
1917__-- 2,256,134 297,000 282,000 1,190,000 1,677.134 4,883,424 
1916._-- 2,015,946 322,387 278,100 —-......- 1,415,459 3,206,291 

Chairman, Lorenzo Benedict’ Pres,, Frank N, Kondolf: V.-Pres. & 


Compt., Cecil S. Ashdown’ Sec., Geo. K. Gilluly, 374 B’way,N. Y. Office 
374 B’way. N. Y.—(V. 111, p. 500, 1286, 1377.) 


REPLOGLE STEEL CO.—ORGANIZATION .—Incorp. under laws of 
Delaware Oct. 30.1919 as a holding company. The company proposes to 
become an operating company and to engage in the mining of iron ore, 
manufacture of pig iron, quarrying of limestone, and to carry on business 
incidental thereto or connected therewith, upon acquisition of all outstand- 
ing notes and bonds of Wharton Steel Co., which latter company is to be 
dissolved. Is empowered, among other things, to manufacture, buy and 
sell iron, iron ore, steel and other metals; to mine ore and other mineral 
substances; to acquire and hold or dispose of mines, minerals and mining 
rights and claims. 

The Wharton Steel Co. owns in fee 5,100 acres of iron ore land near 
Wharton, Hibernia, Oreland and Mine Hill, and in Morris County, which 
is in Northern New Jersey. ‘These lands contain 29 mines, four of which 
arein process of development. 


SECURITIES OWNED .—Owns the following securities of the Wharton 
Steel Co.: $3,145,000 capital stock (entire amount issued), $1,029,000 
6% motes Gus Dec. 23 1919, $2,796,000 6% First Mtge. Conv. bonds due 
July 1 1923. 





CAPITAL STOCK.—dAuthorized 500,000 shares; outstanding, 250,000 
shares of no par values. 


BONDS.—The company itself has no funded debt. The funded debt of 
the Wharton Steel Co. is as follows: 6% notes due Dec. 28 1919, auth. and 
issued, $1,200,000; 6% first mtge. conv. bonds, due July 1 1923, auth. and 
issued, $3,000,000. (For amounts owned by Replogle Steel Co., see under 
‘Securities Owned”’ above.) 

The Wharton Steel Co., through ownership of the entire $500,000 capital 
stock, controls the Wharton & Northern RR.Co. The latter company has 


outstanding the following indebtedness: $300,000 Morris County RR. 6% 
bonds due Sept. 1 1925 (all owned by Wharton Steel Co.) 
Ore reserves estimated at 100,000,000 tons of high-grade ore. V. 109, 


p. 2271. 

EARNINGS,—Income account for six months ending June 30 1920 
Income from securities owned, $89,234: interest and discounts, $139,514° 
administration expenses, $4,119° net income, $224,629, V, 111, P: 995, 

Income account of Wharton Steel Company for twelve months ended 
Oct. 31 1919 was as follows: Revenue from sales, $1,887,868; cost of sales, 
$1,965,130; expenses, $294,219; net operating loss, $371,481; other income, 
$52,575; interest on funded debt, $227,948; net loss, $546,854. Profit 
and loss, surplus, $1,703,321. 

Income account of Wharton & Northern RR. Co. for 12 mos. ended 
Oct. 31 1919: Gross oper. rev., $546,963; oper. income, $280,659; total 
income, $284,112; deductions, $57,437; net income, $226,675. Profit and 
loss surplus. $92,658. V. 109, p. 2271. 

OFFICERS ,—Chairman, J. Leonard Replogle’ Pres., W. H. Brevoort’ 
V.-P., C. H. MacNeill, Sec. & Treas., S. H. Bell, Asst. Sec. & Asst. Treas., 
E. F. Nickerson. 

DIRECTORS.—J. Leonard Replogle, W. H. Brevoort, C. M. MacNeill, 
T. Coleman du Pont, Harry Payne Whitney, L. W. Baldwin, C. J. Schmid- 
lapp, Mortimer L. Schiff and Harry F. Sinclair, New York City. 

Main office, 120 B’way, New York,—(V, 111, p, 995, 1571,) 

REPUBLIC IRON & STEEL CO.—ORGANIZATION .—Incorp. in 
N. J. May 3 1899 to consolidate 29 plants making bar and forge iron. 
Since the date of the organization, the property has been completely re- 
organized and the character of the business changed to the production of 
stee], now operating 11 blast furnaces. Bessemer steel plant, open-hearth 
steel works, tube works, &c., mining properties in Mesaba, Marquette and 
Menominee, extensive iron and coal lands in Alabama, &c., by-product coke 
plant, Youngstown, coke plants at Republic and Acheson, Martin and Bo- 
wood, Pa.,and Thomas, Ala. See V. 71, p. 545. Acquired the properties 
of the Palos Coal & Coke Co. and the Bessemer Coal & Coke Co., known 
as Bessemer Shafts No. 1 and No. 2. For properties, V. 68, p. 674; 
V. 70, p. 228; V. 71, p. 454; V. 77, p. 455; V. 79, p. 1480, 1702; V. 81, p. 

562: V. 83, p. 1035; V. 84, p. 342; V. 87, p. 1303. In Jan. 1918 the W ood- 
side Coke Co., a subsidiary, purchased some 4,000 acres of coal lands in 
Allegheny and Butler counties, Pa. Export combine, 107, p. 2482. 
On May 1 1919 took over the property of the De Forest Sheet & Tin Plate 
Co., which has 10 sheet mills near Niles,O. V. 108, p. 1614, 1941; V. 110, 
». 867. 

In Nov. 1996 Republic [ron & Steel and Tenn. Coal & [ron jointly guar- 
anteed $790.000 5% bonds of Potter Ore Co. V. 83. p. 973. 1417 

STOC K.—26,480 shares of unissued common stock were offered to stock- 
holders of record Dec. 26 1919, at par to the extent of 10% of holdings. 
V. 109, p. 2177, 2270. 





LATE DIVS.— (a1. °12. °13. °14. °15. °16. °17. "18. 1918. 1920. 
On preferred _...--- a: ss 6 6Sl|lUe ae ae 7 2 
On accumulations...{ 1 1 l l -— — a wo aa 1% 
On common... ---- oi i ie ae cde a _ va 6 6 

In 1921: On com,, Feb. 1, 14%%; on pref., Jan. 2,1%%. 


BONDS.—The 5s of 1910, now a first lien on the entire property « are 
callable for sinking fund (minimum $250,000) and also on and after Apr. 1 
1920 as an entire issue at 105 and int,’ $19,869,000 have been issued to 
retire the 5s of 1904 and for general purposes (of which $6,868,000 re- 
tired by sinking fund and $60,000 held in the treasury), ‘The remaining 
$5,131,000 of the $25,000,000 auth. are reserved for issue for acquisitions 
and betterments under restrictions. V. 90, P. 451, 703, 854, 1048; V. 92, 
p. 1182; V. 93, p. 51; V. 95, p. 622, 822; V. 100, p. 1353, 1442. 

There were also, Dec. 31 1918, $133,000 bonds outstanding on the 
Martin & Palos Coke Works properties. 

In 1917 $1,000,000 6% serial gold bonds were assumed on purchase of 
the Bessemer Coal & Coke Co.'s property (Bessemer mines Nos. 1 and 2) 
having a capacity of 600,000 tons of coal yearly in Feb. 1918. 

DIRECTORS.—John A. Topping (Chairman), G. Watson French, Thos. 
J Bray (Pres.), Earl W. Oglebay, Edw. J. Berwind, Alexander Glass, 
Ww. T. Graham, J. W. Deetrick (V.-Pres.), George W. Watts, H. L. 
Rownd (V.-Pres.), and Howard M. Hanna Jr. Richard Jones Jr. ts Sec., 
and H. M. Hurd, Treas. Main office, Republic Bldg:, Youngstown, O. 
N. Y. office, 17 Battery Place,—(V. 111, p. 395, 1667.) 


REPORT.—For calendar year 1919, in full, V. 110, p. 867, showing: 
; 1918. i917. 1916, 


919 
Unfilled orders Dec. 31- 486 379 206 515 418,943 800 .976 
Gross business____._--- $45,872,344 $75,224,110 $78,325,461 $52,844,017 
Gross profite........-- 5,031,837 18,906,815 28,769,021 16,893,212 
Depreciation, &c_....--- 1,842,125 4,695,939 2 273 832 1,245,312 
Int. on bonds and notes- 733 403 35,182 759 .334 8538 .737 
Excess profits taxes, &c_ 15,112 5,680,759 9.878.657 _—.e---- 


315,112 | 9.878.657 
Preferred dividends ..(7%)1.750.000 (7)1.750.000 (7)1.750.000 (18)4500 ,000 
Common dividends __(6%)1,632,687 (6) 1,631 460 (6)1,631,460 (1 4%) 407 ,865 


Balance, surplus ___def.$1,241,490 $4,410,475 $12,475,737 $9,881,298 
Total profit and loss surplus Dec. 31 1919, $33,880,971. 


EARNINGS,—For 9 months ended Sept, 30: 
1920. 1919. 
eee. | eeeebsosanannae $9,107,611 $4,265,652 





a 358,203 506 ,265 

I $9,465,814 $4,771,917 
Depreciation and renewals____-.----- a a 1,1 57,610 1,1 36,096 
ESS EEE 366,407 260,689 
ww re Pe ee .., 552,106 539,113 
I eine (3% )1,312,500(5 4)1312500 


Common dividend ee, | ,350 ,000(4 34) 1223595 
ESE EP EE eee $299 924 
* These are on net earnings from operations after deducting charges for 
repair and maintenance of plants and provision for Federal and excess 
rofits taxes, “—_ sis 
, Unfilled orders on hand Sept, 30 1920 of finished and semi-finished prod- 
ucts totaled 333,889 tons, against 491,585 tons June 30 1920, 


a=a-——-—-<--<—- - ~~ —-—-—-<—- _——— «— 
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MISCELLANEOUS COMPANIES Date | Par 
[For abbreviations, &c., see notes on first page] Bonds Value 


Amount Rate When Last Dividend |Places Where Interest and 
Outstanding % Payable | and Maturity | Dividends are Payable 





? 


Republic Motor Truck—Com stock 100,000 shares 
Preferred (a & d) stock 7% cum call 115 auth $1,000,000 _. 
First mtge & coll trust 7% serial notes call BaGclI.xxxc* 

Republic Rubber Corp—Com stk 1,500,000 shrs no par val 
lst pref stock 7% cum $10,000,000 issued & held for exchge 
2d pref stock 8% cum $2,500,000. Subscribed 

Reynolds (R J) Tobacco Co—Com stock 310,000,000 

lass B com stk $10.000,000 authorized (see text) 
New Class B common stock $70,000,000 auth 
Pref stock 7% cum $50,000,000 
3-year notes call lst year 102; 2d yr 101; 3d yr 100%. Ba-_c* 

Roch & Pitts Coal & Iron Heivetia purch mon M g sf.Ce.sc* 
First mortgage of 1902 $2,000.000 gold red 105 s f.G.xzc* 
Debentures due $50,000 to $75,000 semi-ann (V 95, p 55)_z 

Regers-Bro wn Ir Co—Iist&RBRefM$8 000,000 ¢ red 102 % Ba xc* 

uff & Susq Iron—l1st M $4,000,000 g red (text) _.N.xc* &r 

Debens $1,500,000 g red 105 since Sept 1910 Col. xc* &r 
megal Baking Powder—Common stock $10.000,000. - 

referred (a & d) stock $10,000,000 6% cumulative 

Safety Car Heating & Lighting—Stock $10,000.00U 








$100,000 —F (May 151919 
904 ,000 7 —J jOct 11920 1% 
3,000,0 M & N'Nov 1 1921-23 
369 ,334shrs 
$6,767 ,400 See text ‘Sept 11919 1% 
2° 198.500 See text Sept 11919 2% 
See text (See text J |Oct 11920 50c 
See text Oct 11920 50c 

See text 
20.000 ,000 
15,000,000 
577,000 
1,101,000 





4% dao 

Aug 1 1922 New York City 
. 36 Wall Street, New Yor’ 
Aug 1 do do 
May 21-Nov ‘28 do do 
Jan '21-Jan '40|Bankers Trust Co, N Y 
June 1 1932 New York Trust Co, N Y 
: SiJan 1 1926 Columbla Tr Co,N ¥ 
10,000,000|See text | Sept 30 '20, 2%/|Checks mailed 
19,000 000 Sept 30 ‘20, 1% 

9,862,000) See text Oct 1°20, 1% 


CHONON EN CHOU 
Rae KK 


>» 


do 
By checks 





} 




















REPUBLIC MOTOR TRUCK CO., INC.—ORGANIZATION .— 
Incorp. in New York, Aug. 10 1916, and purchased Republic Motor Truck 
Co. of Mich. Owns entire capital stock of Torbensen Axle Co. of Ohio and 
Republic Motor Truck Co. of Calif. and Baltimore-Republic Truck Co. 
Plant at Alma, Mich. covers 595,000 sq. ft. of floor space. 

STOCK.—Of the Pref. stock $95,900 is held in the Treasury for can- 
or ea Annual sinking fund for the retirement of Pref. at 115 began in 


Dividends.—On the Pref. stock at rate of 7% (Q.-J.) since organization 
to date; on the Common stock Feb. 15 and May 15 1919, $1 each. July 
15 1919 div. passed.—V. 109, p. 893. 

NOTES.—The notes are due $599,009 each Nov. 1 1920 and 1921 and 
$1,500,000 each Nov. 1922 and 1923. Callable on any int. date on 30 
days’ notice as follows (with int,): Notes having 1 year to run, 100%" 
notes having 2 years to run, 191° notes having 3 years to run, 101%" notes 
having 4 years to run, 192, A first mortgaze on entire property’ also se- 
cured by deposit of the Common stock of the Torbenson Axle Co, See 
offering in V, 107, p, 2382, 


Earnings for Year Ended June 30 1919 in V. 109, p. 1372 
Net Net Fed. Pref. Com, Bal. 
ne30 Yr.— _ Sales. Profit. Tazes. Dir. Div. Sur. 
7-1918_..$20,522,381 $1,485,084 $590,000 $70,090 ----- $915,084 

8-1919... 16,513,377 862,902 *562,310 67,299 $200,000 33,293 

* Estimated. 

Net earnings before Federal taxes for six months ended June 30 1920 
were $1,741,618. 

OFFICERS ,—Pres,, John N. Willys: Vice-Pres,, J. O. Eaton: Chair- 
man, James H. Foster; Vice-Pres. & Gen. Mer., C. F. Hepburn: Vice-Pres., 
Thomas A. Burt: Vice-Pres., 0. W. Haye; Compt... H. O. Minich; Sec.- 
Treas,, Chas, G, Rhodes, General office, Alma, Mich,—(V, 111, p, 301, 
1089,) 

REPUBLIC RUBBER CORPORATION.—Incorp. Oct. 6 1917 (V. 105 
p. 1622, 2279) under laws of N. Y. Has acquired nearly all the outstanding 
capital stock of the Republic Rubber Co. of Youngstown, O., and the entire 
property, assets, business and zood-will of the Knight Tire & Rubber Co. 

anton. See full particulars regarding organization, &c., in V. 105, 


of 
P- 1622, 2279; V. aCs . 807, 2295. The 2d pref. stock (V. 107, p. 2295) 
an 


convertible prior to . 1 1926 into common stock, one share of pref. for 
10 shares of common and is callable at $115 ashare beginning Dec. 1 1921. 
The stockholders voted Feb. 20 1920 to increase the auth. common stock 
from 650,000 shares to 1,500,000 shares, no par value. V. 110, p. 877. 
In 1919 full 7% and 8% p. a. were being paid (Q.-M.) on both classes of pref. 

Financial statement of Aug. 31 1918, V. 107, p. 2473, and annual report 
for cal. year 1918 in fullin V. 108, P. 1184, showing: Gross sales, $15,749,- 
627; net earnings, $1,560,167; total net income, $1,577,110: plant deprec. 
& int., $575,007: stock issue expense & Fed. taxes, $339,190: bal., sur., 
$602,913. Chairman, William Wilms: Pres., E. F. Jones; Treas., H. J. 
Stambaugh, N, Y, office, Singer Bldg,—(V, 111, p, 1667,) 


REYNOLDS (R. J.) TOBACCO CO.—ORGANIZATION, &c.—In- 
corporated in New Jersey Apr. 3 1899. Manufactures plug, twist and 
smoking tobacco and cigarettes. Manufacturing plants at Winston-Salem, 
N.C., Jersey City, N. J., Richmond, Va., and Louisville, Ky.; leaf tobacco. 
and re-ordering plants at Danville, South Boston. Martinsville, Va., Mt. 
Airy, Reidsville, Wilson, N. C,, Lexington, Maysville and Springfield, Ky, 

STOCK ,—As of Sept, 30 1920: Common, auth,, 400,000 shares, par value 
$25° outstanding, 399,096 shares, par value $25° outstanding, 226 shares, 

ar value $100, Residue of 226 old $100 shares is subject to exchange for 
25 shares, Class B, auth,, 100,000 shares par value $1900: outstanding, 
650 shares par value $100, (Subject to exchange for New Class B $25 
shares,) (Exchanged for New Class B, 99,350 shares), par value $190, 
New Class B, auth,, 2,800,000 shares, par value $25: outstanding, 1,999.- 
392 shares, In treasury, issued, 7,008 (representing stock dividend held 
for delivery upon surrender of $100 par value shares of outstanding Common 
and Class B Common as above): unissued, 2,600 shares, par value $25 
(reserved to be exchanged for 650 shares $100 Class B as above): not issued 
or reserved, 800,000 shares, par value $25, Preferred, auth,, 500.000 
shares, par value $100° outstanding, 200,000 shares’ unissued, 300,000 shs. 

OOM. DIVS .— 1913. 1914. °15. ‘16. 1917. 1918 1919. 1920. 

12 12 12 12 12 12 12 See 
iat aici. os 4 19 11 16 2 0 text 

Jan, 1 1919 to July 1920, incl,, paid 3% quar, in cash: Aug, 16 1920 
paid 200% stock dividend on Com, and Class B Com,: Oct, 1 1920, 2% in 
cash (equivalent to 50c, on each share of $25 par value) on Common, 
Olass B Common and New Class B Common incl, stock issued in payment 
of 200% stock dividend, 


NOTES.—l1n Aug. 1919 sold $15,000,000 3-year 6% notes. The prop 
erty cannot be nortgaged,while these notes are outstanding. V .109. p.581- 


REPORT .—-For cal. year 1916, in V. 104, p. 1041. Reports for 1917 
1918 and 19i9 had not been issued to Oct. 1920. See V. 108, p. 1394. 
Calendar Years— 1916. 1915. 1914. ivi3. 
$8,043,678 $4,729,988 $2,916,564 $2.862,567 
%)- 75 000 7 


(7 
Common dividends_ (2 


Balance, surplus 5,563.673 $2.354.988 $1.416.564 $1.542,567 

Pres., W. N. Reynolds; V.-P., Bowman Gray, W. R. Reynolds and 
James A. Gray; Sec., M. E. Motsinger; Treas., D. Rich. Office, Winston- 
Salem, N. C.—(V. 111, p. 395, 1089.) 


ROBINS & MEYERS CO.. SPRINGFIELD, OHIO.—(V. 109, p. 987.) 
ROCHESTER GAS & ELECTRIC CORP.—(V. 111, p. 1571, 1667.) 


ROGERS-BROWN [RON CO.—ORGANIZATION.—Incorp. in N. ¥ 
Dec. 27 1 and owns 4 blast furnaces at South Buffalo, N. Y., leases for 
50 years ore lands in Mesaba Range; also leaseholds on ore lands at Iron 
River, Mich. Company mines its own coal and manufactures its own coke 
from coal lands leased at Tyler and Svkes, Pa. Stock auth., $5.000.000 
common and $2,000,000 7% pref.: of the latter $1,550,000 was outstanding 
on Dec. 31 1919. Applications to list, V. 83, p. 101, and V. 85, p. 1524. 

BONDS.—The ‘First and Refunding’ 5s of LYLU ($8.,U0U0,00U0 author- 
ized issue) are secured by a first tien on two new furnaces and a direct 
lien on ali the remaining property, and by a sinking fund of ?5c. ner tor on 
upwards of 20,000.000 tons of iron ore. Of the Issue. $4.216.000 {s out- 
standing, $1,731,000 had been retired up to Dec. 31 1919 and $21,000 had 
been pur and held in treasury on Dec. 31 1919: $500,000 is re- 
served to retire final $500.000 Buffalo & Susq. 58 to be outstanding June ! 
1932, $1,500,000 to retire $1,590,000 B. & 8S. debentures. The bonds 
will be paid at 102% and int. Jan. 1 yearly, the rate now being $215,000 








1913-20, incl., and $214,000 1921-1940, Incl. V. 90. p. 774; V. 92. p. 
1246; V. 93, p. 1793. 


The B. & S. 1st 5s are sub. to call as an entire issue at 107 \, also at par 
for sinking fund in order of their numbers, beginning at the lowest number, 
$100,000 redeemed in June 1907 to 1919, and $17,000 purchased and held in 
treasury. Debentures purchased and held in treasury. $514,000. V. 82. 
p. 220; V. 85. p. 1524. | 

REPORT .—For cal. year 1919: 

Total Interest, Preferred Common Balance, 

Cal. Years—- Income. Deprec., &c. Dividends. Dividends. Surplus. 

$2,294,056 $1,738.499 (7)$108,500 $200,000 $247,057 
4,517,743 1.921.188 (7) 108,500 400,000 x241,169 
2.039.338 1.403.318 (7) 108,500 400,000 127 ,520 

x After deducting $1,846,885 for provision for income and war profits tax. 

Notes payable as of Dec. 31 1919, $1,370,000. 

Wm. x Rogers, Pres.; Hugh Kennedy, Ist V.-Pres. and Gen. Megr.: 
John DPD. Larkin. 2d V.-Pres.: Wm. S. Rogers, Sec.: D. G. Williams, Treas. 
—(V. 104, p. 1950; V. 105, p. 179; V. 107, p. 1835.) 


ee CO. OF AMERICA, INC.—(V. 109, p. 1531, 1467; 
2.) 


ROYAL BAKING POWDER co.—ORGANIZATION.—A consolida- 
tion incorporated in Feb. 1899 und >the laws of N. J. See V. 71, p. 545. 

DIVS.— '02to ‘035. 06-09 "lUt0O'L3. '14.°15 °16. ‘17 "18. °19. °20- 
Sommon % 8 yearly 10 y’rly 12 y’riy 10 8 8 8 8 8 See 
Extrain Dec. .. - oe ee a ae 2 2 2 2 text 

In 1920: Mar. 31, 2%: June 30, 2%; Sept. 30, 2%. 

Pres.. W. L: Garey: Vice-Pres., A. H. Porter, F. D. Bristley and E. McC. 
Peters: Sec., V. O. Gray. Office, Royal Bldg., William and Fulton Sts., 
N. Y.—(V. 109. p. 1898.) 


ROYAL DUTCH CO.—ORGANIZATION.—Incorp. in The Hague, 
Holland, in 1890, with a capital of 1,300,009 florins ($522,600). Through 
its subsidiaries it is now the largest international producer and distributor 
of mineral oil and its by-products of Europe. V. 107, p. 2243. Started 
as a local enterprise of the Dutch East Indies. After 1900 developed 
rapidly. In 1902 entered the international field and in conjunction witb 
the ‘‘Shell’’ Transport & Trading Co. of London (which see) and the de 
Rothschild (Paris) group, founded the Asiatic Petroleum Co. as a distribut- 
ing concern. Subsequently absorbed the principal other oil producing 
enterprises in Dutch East Indies and amalgamated its interests with those 
of the ‘‘Shell,”’ the combined assets of both being turned over to two new 
companies, viz., the ‘‘Bataafsche Petroleum Co. and the Anglo-Saxon 
Petroleum Co. The ‘‘Royal Dutch’ holds 60% in these two concerns (the 
‘‘Shell’’ 40%); also 124% of the outstanding ordinary ‘‘Shell’’ shares. he 
two interests so combined have since then acquired exclusive or controll 
interests in important oil fields in Rumania, Russia, Egypt, the Uni ' 
States (Oklahoma and California), Panama, Venezuela and Mexico. 


AMERICAN INTERESTS.—The combination owns a predominating 
interest in the Shell Co. of California. V.109, p. 377. Also owns $2,247,- 
000 Ordinary shares and $840,000 Preference shares of the Roxana Petroleum 
Corp. of Virginia and $179,760 Ordinary shares of the Ozark Pipe Line Corp. 
The ‘‘Roxana’’ owns fields in the well-known oil districts of Cushing, 
Healdton and Bartelsville. Also constructed a large refinery in St. Louis 
and one at New Orleans. At Martinez, on the Pacific Coast near San 
Francisco, a refinery capable of handling 25,000 bbls. a day and storage 
facilities at Martinez asa on the fields for 4,250,000 bbls. have been esta 
lished, as well as an 8-inch pipe line 170 miles long from the field to the 
refinery. In Mexico the allied companies, besides owning other valuable 
property, controls the Mexican Eagle Oil Co., Ltd. Has also established 
large storage facilities and a refinery of exceptionally great capacity in 
Curacao, West Indies, in the immediate vacinity of the Panama Canal. 

On Dec. 31 1918 had a fleet of 263,746 tons (1914, 255,965 tons). The 
Russian properties, a reserve has been created, which entirely covers the 
amount at which these properties were carried. 

SHARES.—The com. shares have a par value of F1.1,000 (say $402) 
each, but the company issues sub-shares of F1.100 (say $40 20) each. For 
trading purposes here, Dutch shares of 100 Florin par value were de 
with the Equitable Trust Co., N. Y., against which were issu three 
certificates for each share deposited. This gives a nominal par value of 
$13.40 to eacn ‘‘American certificate.’’ 


Capitalization (no funded—-In Dutch Guilders—— In U. S. Gold 
debt or fired charges) — Outetending. au é. Outstanding. Authorized. 
Common shares 213,818,000 370,000,000 85,957,500 148,740,000 
4% preferred shares__.. 1,500,000 1,500,000 603 ,000 603 ,000 
474 Yo cum. prior shares. 28,500,000 28,500,000 11,457,000 11,457,000 
e authorized ordinary stock was increased in June 1919 from 230,000,- 
000 guilders ($92,460,000) to 370,000,000 Gunees ($148,740,000). Holders 
of outstanding ordinary shares of record July 7th were given the right to 
subscribe at par plus stamp tax in Holland for one new share for each four 
shares held. V. 108, p. 2533, 2636. In June 1916 the shareholders were 
permitted to subscribe at par (equal to a bonus of about 120%) for one new 
share for each three old shares. In June 1920 stockholders received the 
privilege of subscribing at par to one share of new ordinary stock for each 
two shares held. V. 110, p. 2663. 

DIVIDENDS.—In addition to the cash dividends the company in 1907 
distributed its surplus by a stock bonus of 200%. In 1918 paid a 50% 
stock dividend. he cash dividend record (%) is as follows: 

03. °04. 05. '06. '07. ‘08-10. ‘11. °12.°13. ‘14-16. 17. °'18. °19. °20. 
35.85 65 50 *73 27% 28yriy. 19 41 48 49 yrly. 38 z48 40 45 
y <The 4020 paid 15% and in Aug. 1920 paid 30%. V. 110, p. 567 

. © = ; 

* Plus 200% stock dividend. 

z Plus 50% stock dividend. 

REPORT .—For cal. year 1919, in V. 111, p. 395, 688.—(V. 110, p. 559. 
567, 1619, 2082, 2198, 2573, 2663: V. 111. p. 79. 301, 395, 688.) 

SAFETY CAR HEATING & LIGHTING CO.—ORGANIZATION.— 
Incorporated in 1887 in New Jersey. Manufactures ‘‘Pintsch”’ light appa- 
ratus, which, Sept 1917, was in use on over 43,000 cars in the United States, 
Canada and Mexico; in the world on 165,000 cars and 8,000 locomotives. 
Electric lighting systems installed on over 80 railroads in U.S. and Canada. 

LATE DIVS. { ‘10. 11-'13.'14-17. Dec. ‘17. "18. ‘19. 1920. 

ash _......_..%| 11 Q9y'ly. 8p.a. 14% (qu.) 6 6 1%,1%,1K.— 

In July 1907 a 100% stock div. was paid. 

REPORT. —1919 in V. 110, p. 2189: 


; 1918. 1917. 
Earns., aft. exp. & tax. (exc. war tax) $1,267,104 $957,339 $1,124,108 
Paid in dividends (6%)$591.720 (6)$591.720(7 %)$739650 
Reserved for war taxes__......----- 75, 93 ,000 70,000 
Other reserves (depr. & counting. fds.) 368 500 241,473 305,495 


Balance to surplus $131,884 $31,146 $8 963 
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MISCELLANEOUS COMPANIES | Date Par Amount Rate When Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on Sirst page} _— Value (Outstanding % Payable | and Maturity Dividends are Payable 
| | 
} 
St Joseph Lead Co—Stock $20,000,000___._-_.-.._._-..-- aotie $10/$15,504,120|See textiQ-M 20/Dec 20 ‘20, 5%/|-..-..-..-.-..---.------- 
St_Louis Coke & Chemical—Com stock $1,000,000 ....-- esas i ‘ Dl onohensal cobatisal dembbebanseuselaeenneenantiainah sence 
Pref (a & d) stock 8% cum $10,000,000 _._.....-...---- ania 1 000, 8 TE lniecnamiecnennnil inden goene 
Serial Ist M convert notes (see text) $3,000,000 auth._._CCc*) 1920 | 500 &c} x1,500,000) 8 & D/|Dec ’21-J’ne '25|Con & Com Tr & 8 B,C 
St Louis Rocky Mt & Pac Co—Common stock $10,000,000| ..-- 1 ° : See text | Q—M (|Sept30 20. 1%/|Bankers Trust Go, N ¥ 
Preferred s COE PRL EE a eee ,000, 5 in 1920| Q=—M [Sept 30 ‘20, 1 M% do do 
lst mortgage z sinking Sine dietiisietsninseidiererets Mp.xc*&r*| 1 1,000 &c; 4.682.000 5¢ & JiJuiy 1 1955 do do 
Savaze Arms Corp—Com auth $10,000,000____.____...-- need 100; 7,748.000;| Text Text (Sept 15°20 1%/Franklin Trust Co, N Y 
preferred 7% cumulative authorized $500,000-.-..-- oeces 100 None 7 RE eee cdlrtsnia do 
Second preferred 6% nop-cum conv $500.000__.....-.-.-- eaess 100 232 .200 6 —M (Sept 15 201% do 
Saxon Motor Car Corp—Com auth 200,000 shares___.-.-- cooe | WONG 1 167 BO Biel cncccccnl cccncenelseccsescsecese| eseccosecosesssese ioe 
Preferred 8% cumulative auth $1,500,000_..-..-.-.-.---- ann RE RS PEE PRR ENS SE Eee 
Sears, Roebuck & Co—Common stock ...-. 2. | eee 1V0U|105,000,000|See text) Q—F (Nov 15°20 2% |Checks maliea 
Preferred stock (a & d) 7% cumulative (text. | ____. a Be 100; 8.090.000 7 Q—J (Oct 1 16201% do 
Serial gold notes $50,000,000 due ann (see text)_..__xxxc*, 1920 | 100 &c; 50,000,000 7g |A & O/Oct 15 1921-23 |New York and Chicago 
x Amt. outstanding in hands of public. The Nat. Knam. & Ste. Coo. owns ain add'l $1,0\00,000 and $500, /000 are in the |company’s treas’y. 
| | | 
| | | 
| | | | 
| 











DIRECTORS.—W. L. Conwell (Pres.), Robert Barbour, Chellis A. 
Austin, F. F. Fitzpatrick, Alex. C. Soper, M. Bulkley, F. McB. Gardner, 
R. Parmly, J. P. Soper, A. B. Hepburn, G. D. Pope and J. A. Dixon. 
N. Y. office, 2 Rector St.—(V. 110, p. 2189; V. 111, p. 395.) 


ST. JOSEPH LEAD CO.—ORGANIZATION .—Incorp. in N. Y. State 
March 24 1864; charter now perpetual. Owns (a) mineral right on 13,498 
acres of lead-bearing lands in Flat River—Leadwood and Doe Run districts, 
Mo.; (0) modern smelter at Herculaneum, Jefferson County, Mo., capacity 
120,000 tons of pig lead yearly; (c) practically entire capital stock of Miss. 
River & Bonne Terre Ry., 46 miles; (d) control of 14-mile interurban electric 
line, &c. (V. 109, p. 1831). 

The Missouri Supreme Court on June 19 1920 halted the efforts of the 
umn to take over the property of the Doe Run Lead Co. V. 110, DP. 
2663. 

CAPITAL STOCK.—$20,000,000 auth., par $10; $15,504,120 outstand- 
ing. Listed on N. Y. Stock Exchange in April 1919 (see full statement, 
V. 109, p. 1831). , 

Annual Dividend Record Since 1891. 
1891-92. ’93. ’94. 1895-1912. °13. °14. °15. °16. °17. '18. °19. ,20. 
Per cent. 12 yly 8 5% 6 yearly 5 2% 6 10 25 20 11 text 

Dividends in 1920: Mar. 20,24%% and 2%% extra; June 21, 24% and 
2%% extra; Sept. 20,24%% and 2%% extra; also a stock div. in the ratio 
of one share to each ten shares held (V. 111, p. 799); Dec. 20, 2%% and 
2%% extra. 

BON DS.—Miss. River & Bonne Terre Ry., $2,500,000 Ist M. 5s, due 
1931; to June 30 1920, $1,089,000 held by sinking fund trustees and in 
treasury. See ‘‘Railroads’’ on a preceding page. 


EARNINGS.— 1919. 1918. 1917. 1916. 
PP itcneeeboncawe $2,295,256 $5,121,164 $10,130,459 $8,004,649 
Depletion, &c.......-. 1,116,816 1,297 281 4,520,186 3.330,182 
Vederal t@Xxes. ....<<-<- 117,844 is J FRR. 
oo eee (11%)1,550,478 (20)2819,004 (25)3535,531 (10) 1409 ,466 





Balance, sur. or def__def.$489.882 def.$995,121 sr$2,074,742 sr$3 265,001 

Earnings for six months ended June 30 1920: Net income, $3,336,195; 
depreciation, $214,303; fixed charges, $32,430; reserve for depletion, 
$600,771; surplus (before providing for Federal taxes), $2,488,691. 

OFFICERS.—Pres., Clinton H. Crane; V.-Pres. & Treas., Hugh N. 
Camp Jr.: V.-Pres. & Sales Mgr., Irwin H. Cornell: Sec., Leonidas H. 
Besson. N. Y. office, 61 B’way.—(V. 111, p. 799, 902, 1079, 1190, 1859.) 

ST. LOUIS COKE & CHEMICAL CO.—ORGANIZATION .—Incorp. 
in Apr. 1917. ‘The company has erected a 500-ton blast furnace and 8&0 
Roberts By-Products coke ovens adjacent to the Granite City plant of the 
National Enameling & Stamping Co. with which it has entered into a 
5-year contract to furnish its Granite City steel works up to the capacity of 
the St. Louis Coke & Chemical Co.'s plant, also the major portion of the 
ft, tar and gas produced by the coke ovens. The American Coke 
& Chemical Co. owners of the Roberts patents, from whom the St. Louis 
company gets its license, has agreed not to issue any other license to other 
companies for the construction, operations, &c., of coke ovens under its 
patents within the St. Louis industrial zone (a circle 50 miles in diameter 
with Eads Bridge as centre). V. 109, p. 781. 


Notes.—The Serial lst Mtge. convertible notes mature $300,000 Dec. 31 
1921 and $300,000 each June 1 1922 to 1925 incl. Red. at 100 plus %% 
premium for each full six months’ period from date of such redemption to 
maturity. In event of redemption prior to maturity of less than the total 
issue, the earlier maturities shall be retired first. The National Enameling 
& Stamping Co. has contracted to purchase $1,000,000 of this issue as an 
investment and $500,000 are held in the treasury of the company. Con- 
vertible on the basis of four shares of Pref. and one share of Common stock 
for each $400 par value of notes. V.4111, p. 391. 


STOCK.—The pref. stock is callable at 125. Of the issued pref. $1,250,- 
000 was subscribed for by the National Enameling & Stamping Co. For 
the disposition of the com. stock see V. 109, p. 781. The American Coke 
& Chemical owns a majority of the common stock. 


Officers.—Arthur Roberts, Chairman Exec. Comm.; Clement Studebaker, 
Pres.; Geo. W. Niedringhaus, V.-Pres.; Geo. T. Buckingham, V.-Pres.: 
Scott Brown, Treas.; Paul V. Harper, Sec.—(V. 111, p. 301.) 

ST. LOUIS ROCKY MOUNTAIN & PACIFIC CO.—Company owns 
in fee 206,488 acres of high-grade bituminous coal! lands and coa! righte and 
surface necessary for mining in 344,837 acres additional, east, west and 
southwest of Raton, Colfax County, N. M. At Brilliant, Van Houten, 
Koehler, Gardiner, Sugarite and Swastika has in operation 14 electrically 
equipped coal mines of a present produci capacity of about 10.000 tons 
of coa! daily; in operation at G ner and Koehler coke ovens of 
350.000 tons annual producing capacity. 

All of the securities of the St. Louis Rocky Mountain & Pacific Railway 
previously owned were acquired in April 1915 by the Atchison Topeka & 

anta Fe for $50,000 cash and $3,000,000 50-year 4% bonds secured by a 
ist M ontheroad. Of the Atch. T. & Santa Fe 4s, $2 378 000 have beep 
exchanged for St. L. R. M. & Pac. Ist 5s, reducing the latter by that amt.. 
and the remaining $613,000 substituted for the St. L. R. M. & PB. Ry 
bonds formerly heid under the lien of the St. L. BR. M. & Pac. Co. lst M 
bonds. The latter (of which the mortgage trustee still held $478,000 in 
Oct. 1920) may_ be sold and the proceeds sold for sinking fund purposes or 
also exchanges ~ bonds unser ee mortgage = £905. 

A supplemental mortgage has n made Dy this company providing that 
no further bonds of 1905 shall be issuable except not to enosed $1, i ‘ 
(all held in treasury in Oct. 1920. V. 105, p. 1536) to develop and im- 
prove, the cont property and soaeeee a a rane to 3c. ton of coal 
mip yeariy. ff D. <« . Py . : . , . ll 9. _ ] ’ 
V. 105, p. i536: V. 109, p. 69. ? oe 168 


8TOCK.—Pref. (as to assets and divs.), 5% non-cum., non-voting 
$1,000,000; common, $10,000,000. Stockholders owning 88% of the com- 
mon stuck have established a voting trust for five years from Dec. 15 1915 
with Charles Springer, Hugo A. Koehler, J. van Houten, Margaret M. 
Dobyne and Thomas B,. Harlan as voting trustees and Metropolitan Trust 
Co.. N. Y., depositary and transfer agent for stock trust certificates 
Bankers Trust Co., N. Y., registrar. V.105. p. 2370. V. 95. p. 1332. 


DIVIDENDS.—On pref., Aug. 31 1912 to Sept 30 1920, 5% per ann. 
(14% quar.). On com., 4%, paid July 16 1913; Feb. 15 and Suly 1914. 
44 7,; Jan. & July 10 & Nov. 1°15, 44%; ‘16, Jan., Apr., July & Oct., %%, 


1917, Jan., 1%; Avril, 46%: July, 1%; Oct., 4%; Jan. to Oct. 1918, 1%. 
quar. In Dec. 1918 paid 2% quar, April 1919 to Oct. 1920, 1% quar. 





REPORT.—For year 1919 in V. 110, p. 2199: 
Dec. 31 


° Gross Net (after Other Interest, Dividends Balance, 
Year— Earnings. Tares). Income. Depr.,&c. Paid. Surplus. 
itiscedead $3 037 353 $349,298 $86,073 $454,939 $450,000 $130,431 
= 4,944,891 a1,528,370 112,696 729,174 650,000 261,892 
ly «newex 3,783,643 923,613 162,408 372,906 350,000 363,115 


For 9 months ended Sept. 30 1920: Gross, $3,784,851; net, after taxes, 
$934,285; fixed charges, $180,043; surplus, $754,242. 
Pres., J. Van Houten.—(V. 107, p. 1385 1843, 2382; V .109, p. 69) 


ST. PAUL GAS LIGHT CO.—V. 106, p. 2763. 

SAN FRANCISCO GAS & ELECTRIC CO.—See “Electric Railway Seo." 
SAN JOAQUIN LIGHT & P. CORP.—See “Electric Ry. Section.” 
SAPULPA REFINING CO.—(V. 110, p. 1649, 2494.) 


SAVAGE ARMS CORPORATION —ORGANIZATION.—lIncorp. in 
Del. on Aug. 16 1915 ae Driges-Seabury Ordnance Corp., and purchased the 
assets of the Drigags-Seabury Co., and in Dec. 1915 the Savage Arms Co. 
of Utica, N. Y. Acquired, as of Apr. 1 1920, the J. Stephens Arms Co. of 
Chicopee Falls, Mass., through purchase of the stock from the Westing- 
house Elec. & Mfg. Co. Manufactures the Lewis machine gun, rifles, shot- 
guns, pistols, ammunition and roller bearings, automobile truck axles, 
truck and pleasure car frames, automobile forgings, such as crank shafts, 
axles, cam shafts, connecting rods, &c. Plants located at Utica, N. Y., 
and Sharon, Pa. Present name adopted May 1917 on merger of properties. 
V. 104, p. 2014; V. 105, p. 1715: V. 106, p. 196; V. 107, p. 1673 2194; 
V. 108, p. 982. Peace conditions, V. 108, p. 84, 177. 

CAPITAL STOCK.—(As of Dec. 31 1919) Ist_pref., issued, $500,000, al 
of which held in treasury; 2d pref., issued, $260,700, of which $28,500 held 
in treasury; common, issued, $9,239,300, of which $1,491,300 held in treas’y. 

DIVIDEN DS.—On common: In 1916. Mar. 15, 24%: June 15, 5% 
then none till June 15 1917 to Sept.15 1920, 6% p. a. (1% Q.-M.). n 
Jan. 15 and Apr. 30 1920 extra divs. of 5% each were paid. v. 110, p. 472. 
Preferred dividends were paid regularly to Sept. 1920. The Dec. 1920 
dividends on both common and 2d pref. were omitted. V.111, p. 1758. 

REPORT .—For 1919 shows: 


Total Interest Fed. Taz &c Pref. Common Balance, 

Earnings. Paid. Reserve. Divs. Dividends. Surplus. 
to, = FF j%-) Sa $519,698 $15,740 (6)$465.780 $1,030,904 
1918_.. 7,859,121 $24,397 6,460,238 38,211 (§6)498,840 837 ,435 
1917_-. 5.227.749 63,630 3.669.000 61,550 (4%)397,598 1,035,971 


For 9 months ended Sept. 30 1920: Net earnings, $80,449; dividends, 
$746,059; bal., def., $665,610. V.111, p. 1758. 

OFFICERS.—Pres., W. L. Wright: V.-Pres., F. R. Phillips; Treas., 
A. F. Hebard; Sec., J. H. Cook. N. Y. office, 50 Church 8t.—(V. 111, p. 
500, 596, 799, 1758.) 


SAXON MOTOR CAR CORP.—A reorganization, as of Nov. 5 1919, 
of the Saxon Motor Car Corp., incorporated in 1915. In June 1917 the 
company found itself unable to meet its current obligations and a meeting 
of creditors was called and a creditors’ advisory committee of six was organ- 
ized to protect the creditors’ interest. Since that time the company, under 
supervision of the advisory committee, continued liquidation of its indebted- 
ness and effected sale of its interest in the new plant, which permitted a 
still further liquidation of indebtedness and made possible the working out 
of the reorganization of the company. 


REORGANIZATION PLAN.—The plan provided as follows: (1) An 
increase in the common stock from 60,000 shares of $100 par value to 200,000 
shares of no par value, and the creation of $1,500,000 8% cumulative pref. 
stock; (2) creditors to accept in payment of balance of indebtedness 20% 
cash and 80% pref. stock; (3) stockholders to receive one share of no par 
value common in exchange for one share of $100 par value common; 
(4) 120.000 shares new common to be sold through an underwriting syndi- 
cate, the remaining 20,000 shares to be reserved for general corporate uses. 
Stockholders were given the privilege of purchasing from the underwriting 
syndicate two shares of the no par stock for each one owned. V_ 109, p.1799. 


CAPITAL STOCK .—See reorganization plan, above. Preferred stock is 
redeemable at 105 and accrued dividends. Sinking fund of 15% of net 
profits—commences in 1923. 


EARNINGS.—Income and expenses in liquidation, 10 months ended 
Oct. 31 1919: Sales income, $3.464,493; cost cf sales, $3,558,444: other in- 
come $73,320; other expenses, $21,869; net operating loss, $42,500; interest 
deferred obligations, $99.657: liquidation loss, $142.157. 

OFFICERS.—Pres., C. A. Pfeffer; V.-P. & Gen. Mgr., H. L. Bill; 
Treas., M. W. Tilden; Sec., D. C. Bayne. 

DIRECTORS.—C. A. Pfeffer, H. L. Bill, D. C. Bayne, B. F. Everitt, 
Geo. Edmunds, Detroit; M. W. Tilden, W. G. Souders, Chicago: B 
Armstrong, Cincinnati. 
p. 976, 2298, 2392.) 


SCHULTE RETAIL STORES CORP.—(V. 111, p. 500, 596, 699.) 


SCRIPPS-BOOTH CORP., N. Y¥Y. (AUTOMOBILES).—(V. 103, p. 
1046. 1123; V. 104. p. 1391: V_ 105. p. 915. 1110 1715. 2270. 2461.) 


SEARS, ROEBUCK & CO.—ORGANIZATION.—Incorp. in 1906 in 
New York as successor to an Illinois corporation of the same name which 
had theretofore transacted the same business for over ten years. Business 
is the retailing of all classes of merchandise direct to the consumer through 
catalogues; has over 8,000,000 customers. Business is transacted mainly 
from Chicago, with important branches in Dallas, Seattle and Philadelphia. 
The company maintains and owns warerooms, warehouses and various 
factories in a number of other cities throughout the country. 


STOCK .—Preferred stock cannot be increased or mortgage (other than 
purchase money mortgage created without the vote of three-fourths of 
each class of stock. Entire preferred stock or pro rata portion may 
redeemed at 125. V. 84, p. 1246. 

In Nov. 1909 $750,000 pref. stock was canceled, $2,000,000 in all (original 
issue $10,000,000) having been retired. V.89, p. 925, 1286; V. 90, p. 714. 

The shareholders voted June 1 1920 to increase the auth. common stock 
from $75,000,000 to $105,000,.000, in connection with the plan announced 
by the board on April 20, for paying a stock dividend of 40% in common 
stock on July 15 to common shareholders of record June 15. This payment 
increased the outstanding common stock to $105,000,000. 

Serial Notes.—The %50.000.000 serial gold notes are due $16,500,000 
each Oct. 15 1921 and 1922, and $17,090,000 Oct. 151923. Two and three- 
year notes red. all or parton 60 days’ notice on Oct. 15 1921, orany int. date 
thereafter at a premium of 1% for the two year notes whenever redeemed 
and for the three-year notes of 2% if redeemed on Oct. 15 1921, of 1K%% 


. § 


Main office, 917 Beaufait St., Detroit.—(V. 110 
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MISCELLANEOUS COMPANIES | Date Par 


Value 


Places Where Interest and 
Dividends are Payable 


Last Dividend 
and Maturity 


When 
| Payable 


| Amount | Rate 
| Outstanding % 











A el 
LLL LLL LLL LLL LL LL LA 


(For abbreviations, &c., see notes on first page | Bonds 


Shaffer Oil & Refining —Common stock 500,000 shs 
Pref stock 7% cumul & partic $50,000,000 
lst M Conv ef (guar) $15,000,000 g call _. CoCkxxxc*&r* 
Secured ae sinking _—- _— call text....xxxc* 
Shattuck Arizona Copper Co—Stoc 
Shawinigan Water & Power Co—Stock $20,000,000 
lst Consol M (closed) call 110 sink fund 1% 
First & Ref M SK. fd $50,000,000 g 5fd Ser A 
Perpetual Consolidated Mortgage debenture stock 
Secured convertible notes call, text QGxxxc 
Shell Transport & Trading—Common stock £20,000,000-- 
Preferred shares 5% cum £3,000,000 





100 &c 
100 &c 
10) See te 
20,000 .000 |; in 192 


i 
i 





New 


| | 
None (200,000 sh. 
$100 $11,000,000, 7 

10,907 300) 66 


| Q—J 25)Oct 25°20 1% 
iJ & DJunel 1929 
2.000 ,000 g iJ & DiJunel 1923 
3.500.000 See text) J 20.2% 
Oct 11 19201% 
JI & DiJan 1 1934 
Jan. 1 1950 
Perpetual 
July 1 1926 
Aug 1°20 $1.965 


3 877,000 52 
5,476,261 5% 8B 
See text 4% 
4,000,000| 7% @¢@ 
See text text 

£2,000 ,000 5 





| 

















if redeemed on April 15 1922, and of 1% if redeemed thereafter. The trust 
agreement requires the maintaining of quick assets equal] to at least 1% 
times al] liabilities including these notes, and provides that no mortgage or 
other lien, except purches? money mortgages, may »e placed upon any of 
the assets. V.111, p.1 


DIVIDENDS.—Pref., 1%% quar., 
inclusive. On com., 1909, 4%%; 191 
May 1917 to Nov. 1920, 2% quar. 
dend. V.92,p.601. Astock div. of 50% was paid April 1 1915. 
p.479. In April 1917 paid a stock div. of 25%. V. 104, p. 368, 868, 1050 
On July 15 1920 paid a stock dividend of 40%. 

Sales— October. Ten Months. 
ete peek hnragostawenwue $20,113,426 $209 872,092 

33,536,449 195,651,042 
REPORT .—Report for year ending Dec. 31 1919 in V. 110, p. 558. 
Cal. Total Net Pf. Dio. Common Fed. Inc., Baiance, 
Year. Income. Profits. (1@)- Dividends &c.,Taz. ak 


$ z 
1919_234,242,337 23,760,502 559,188 5,999,524 4,870,377 12.331,413 
1918_181.896,426 22,185,010 559,188 (8%)5,999,.246 9,480,946 6,145,630 
1917. 166,106,460 18,097,326 559,188 (7 %)5,549,009 3,977,398 8.011,731 
OFFICERS.—Pres., Julius Rosenwald; V.-P. & Treas., Albert H. Loeb: 
Sec., John Higgins.—(V. 111, p. 79, 500, 597, 995, 1286, 1377, 1478, 1571, 
1667, 1859, 1957.) 


SHAFFER OIL & REFINING CO.—ORGANIZATION .—Incorp. in 


a 


aid Oct. 1906 to Oct. 1920, both 
to Feb. 1917, 7% 


Del. May 31 1919 and acquired the oil interests of C. B. Shaffer, also the | 


State Lands Oil Co. Properties now comprise 255,797 acres of fee and 
leasehold oil lands, 458 producing oil wells on 8,717 proven acres, present 
daily settled production over 4,000 bbls. and over 2,000 bbls. additional] 
production brought in June 1 1920; modern refinery with a daily capacity 
of about 6,000 bbls.; 6 casinghead gasoline plants; 633 steel tank cars; 25 
steel storage tanks, total capacity, 1,375,000 bbls.; over 177 miles of pipe 
lines and gathering lines; and marketing organization, including that of an 
allied concern, through 173 retail distributing stations. 


STOCK .—The Standard Gas & Electric Co. owns 110,000 shares of the 
common stock and $1,000,000 of the pref. stock, which is deposited as 
art collateral for Standard Gas & El. 7% notes of 1919. The pref. stock 
s entitled to cumulative divs. at the rate of 7% p. a. and will participate 
ratably with the common stock up to 10% p.a. In addition, will partici- 
pate at the rate of \ of 1% for each dollar paid on the common stock in 
excess of $10 per share during any one fiscal year. V. 108, p. 2246, 2636 


DIVIDENDS.—An initial dividend of 1% % was paid on the pref. stock 
. Po V. 109, p. 1085. Jan. 26, April 25, June 24 and Oct. 25 
’ O- 


BONDS.—(V. 108, p. 2246) Auth., $15,000,000; additional bonds may 
be issued for 75% of additions, betterments, &c., under carefully guarded 
restrictions. Guaranteed, p., i. & s. f., by Standard Gas & Elec. Co. 
Callable in whole or in part for the sink. fund on 4 weeks’ notice at 103 and 
int. for the first five years, 102% and int. for the following 2% years, and 
thereafter at 102 and int. Convertible at par into participating pref. 7% 
cum. stock at 105. Issued in conjunction with $11,000, pref. stock to 
acquire C. B. Shaffer oil interests, &c. Sink. fund payable semi-ann. to 
the trustee equal to the following percentages on $12,000,000 bonds, and 
these will retire not less than $11,280,000 before maturity: Dec. 1 1919 to 
June 1 1921, 4% s.-a.; Dec. 1 1921 to June 1 1923,4%% s.-a.; Dec. 1 1923 
to June 1 1925, 5% s.-a.; Dec. 1 1925 to June 1 1927, 5%%&% s.-a.; Dec. 1 
1927 to Dec. 1 19 6% s.-a. Any further issues of these bonds will be 
mene in a similar manner. All bonds purchased or redeemed will be 
can ° 


Notes.—The notes of June 1 1920 are convertible at par into Ist M° 
Conv. 6% Sinking Fund Gold Bonds, due June 1 1929 (see above), $3,- 
000,000 of which are pledged as security for this issue. Each note will] be 
accompanied by a negotiable warrant entitling holder to purchase Common 
stock (no par value), in even share lots, at any time prior to June 1 1923, 
on the basis of 15 shares for each $1,009 note, or $66 2-3 per share. The 
notes are callable, all or part, at 101% and int. during the first year, at 
101 and int. during the second year, and thereafter at 100% andint. Semi- 
annual sinking fund payments commencing Dec. 1 1920, at 8%, and in- 
creasing to 12% on the face value of this $2,000,000 issue, will provide 
$1,000,000 cash for retirement of notes of this issue before maturity. To 
provide this cash, pledged bonds may be tendered to or retired by the bond 
sinking fund. V. 110, p. 2494. 

EARNINGS.—FEarnings for the 12 months endin~ *1.. i: 41 1920 were 
as follows: Gross earnings, $10,005,118; operating expenses, $6,452,203: net 
earnings, $3,552.915; interest charges, $774,452; pref. divs., $577.500: bal.. 
sur., $2.200.963. Gross earnings for wee zeae ending July 31 1920 were 
$11,187,651; net income after deduc. for Fed'] taxes amounted to $4,084 ,019 
enn GOBT A. 8. Huey, Chicago.—(V 1111, p. 79, 292, 500, 597, 1478. 

’ . >. 


ae  - : =a 
SMA TTUCK=-ARIZ3NA COrPPERECO.—ORGANIZATION .—Incor- 
porated March 22 1404 in Minnesota. Properties (owned in fee) comprise 
109 acres in Cochise County, Ariz. Producing copper at the rate of 18,- 
000,000 lbs. per annum. Flotation license, V. 105, p. 1215. 
CAPITALIZATION .—Authorized and outstanding, $3,500,000; par, 
$10. No bonds or preferred stock. 
DIVIDENDS—'ll. ‘12. ‘13. ‘14. ‘15. '16. ‘17. ‘18. 
10 0 15 15 20 20 20 10 
al ot io 5 27% 30 10 
920, 2%%: Apr. 1920, div. passed. 


1920 (9 mos.) 1919. 1918. 
$1,272,891 $1,069,698 $2,668,082 
1,883 ,424 


1,205,673 x.,001,591 | 
x 
58,139 


do extra 

In Jan. ] 
Calendar Years— 

Gross income 

Ex 


Depletion & depreciation 164,606 541,191 763,359 

Dividends (7 44)262,500 (12 4%) 437500 (17 4 )612500 
x Balance, surplus- - -- $9,079 *$448,999 *$194,033 $101,141 
x No allowance is made for Federal taxes in 1919 or 1920. * Deficit. @ 


Productton— Copper (lbs.) Lead (lbs.) Sitlver (os.) Gold (o8.) 
1920 206,772 


a7 





10 Months, 1920 2,368,085 6,869,382 336,807 4,102.74 
10 Months, 1919 1,614,669 2,905,758 &4,457 227.84 

OFFICERS.—Pres., Thomas Bardon; V.-Pres., H. L. Mundy: V.-P. & 
Sec., Norman E. La Mond: Treas., A. M. Chisholm. Offices, 120 Broad. 


way. N, Y,, and Bisbee, Ariz,—(V, 111, p, 195, 597, 902, 1089, 1478, 1957,) 





Also April 1 1911 a 33 1 40/4 3 divi. : 
so Apr a 33 1-% stoc ivi- | v : 
o VY. 100, i V . 106, p. 





, 790,149 39,254 436.56 
1919 157,386 770,736 2,026 5.48 





SHAWINIGAN WATER & POWER CO.—(See Map.)—Incorp. tn 1898 
in Quebec. Owns hydro-electric plants, with present capacity of 643,700 
h.p. at Shawinigan Falls and at the Laurentide Power Co., Ltd. Serves 
with its 800 miles of 100,000 and 50,000-voit transmission lines Montreal, 
Quebec, Three Rivers, Sherbrooke, Thetford Mines and 40 smaller cities and 
towns in the Province of Quebec. Has also developed a large demand for 
power among the industrial plants adjacent to its property. ContraCv with 
Laurentide Power Co., Ltd. V. 103, p. 1035. Auxiliary companies, &c., 
303. 

The completion of the La Loutre dam by the Province of Quebec, it is 


| Stated, assures the company for the future a steady flow of water the year 


around, and therefore a dependable source of power for all manufacturers 
in the district served by power lines of the Shawinigan system. The 
Government of the Province, it is reported, has taken special pains to make 
the Province attractive to the manufacturer by moderate taxes and fair, 
liberal treatment. Compare V_ 106, p. 938 
DIVIDENDS.—-{'07. ‘08 ‘09. 10 ‘Ll ‘12. '13.°14.°15. 16. to Oct.'20 
2 4 4 4 5 6% 6 6 6% 7 (1%4quar.) 
BONDS, &c.—First consol. 5s ($5,000,000), all issued but $1,123,000 
in treasury and sinking fund (V. 79, p. 274.) 


In Aug. 1919 British holders of a suffcient amount of the $5,500,000 444% 
perpetual debenture stock agreed to an exchange of their holdings for 5% % 
30-year Ist & Refunding Mtge. sinking fund gold bonds on the basis of 
$486 65 of bonds for each £109 of debenture stock, to make the exchange 
effective for the entire issue as of Dec. 1 1919. V. 109, p. 893, 1467. 

The $50,000,000 First & Ref. Mtge. bonds of 1919 may be issued in series 
with different interest rates not exceeding 6% and maturities not later than 
Jan. 1974, for the following purposes (V. 109, p. 584): (a) Series A 54% 
chiefly to refund forthwith 5,476,261 Perpetual Consol. Debenture 
stock, $6,000,000: (b) To retire lst M. bonds of 1904 at or before maturity, 
$5,500,000; (c) Issuable for capital expenditures provided all of the $4,500,- 
000 convertible notes shall have been converted into stock or paid from pro- 
ceeds of these bonds, $8,500,000; (d) Reserved for 80% of future additions, 
&c., $30,000,000. Redeemable at a premium of 10% prior to Jan. 1 1930: 
i. a a and prior to Jan. 1 1940; and 3% thereafter and prior to 

an. 

The secured convertible notes of 1920 are convertible between July 1 1921! 


, and July 1 1925, incl,, into First Ref, Mtge, Sink, Fund gold bonds of 


Series B, 6% maturing July 1 1950, at a price to yield 6%% (computed from 
the nearest int. date of the bonds) with a cash adjustment of int, and disc, 
Callableallor part out of any sinking fund moneys received from call of the 
collateral at 105 during 1921, 104 during 1922, 103 during 1923, 102 during 
1924 and 101 thereafter, plus int, 

The notes are secured by pledge of $5,334,000 of the company’s first 
refunding mortgage 6% s, f, gold bonds, V. 110, p. 2663, 


STOCKS OWNED.—Also controls various sub. mfg. and distributing cos. 
REPORT .—For cal. year 1919, in full, in V. 110, p. 867: 


Calendar Years— 1919. 1917. 1916. 
Gross earns. (all sources) $3,727,045 p21, $2,902,210 $2,325,873 
Net. earnings 2,430,857 5,05: 2,149,368 1,897 ,945 
Interest charges 657,114 $24,95 698, 544,209 
Reserve for depreciation. 300,000 100,000 100,000 
Dividends 1,240,902 1,077 527 1,050,000 


Balance, surplus_ ---- $232,841 $332,567 $300,864 $364,730 


Chairman, Thos. McDougall; Pres., J. E. Aldred; V.-Ps., Howard Mur- 
ray and Julian ©. Smith: Treas., W.S. Hart; Sec., James Wilson. Office, 
Power Bldg,, Montreal,—(V. 111, p. 79, 699.) 


SHELL TRANSPORT & TRADING CO.—ORGANIZATION .—in- 
corporated in London in 1897 as successor of M. Samuel & Co. in London 
and some other important oil houses; wholesalers, distributors and trans- 
porters of petroleum products, owning a large number of tank steamers and 
40 large and more than 300 small tank installations, including can factories, 
&c., in all parts of the world, with a total Cope’ of about 400,000 tons. 
Also produced oil itself in Borneo, through the Nederlandsch-Indische In- 
dustrie en Handel Maatschappij, owning the whole share capital, originally 
Fl. 2,000,000, since increased to FI]. 20,000,000. 


Amalgamation with Royal Dutch Co., &c.—In 1902, in conjunction with 
the Royal Dutch Co. (see statement above) and the de Rothschild (Paris) 

oup, organized the Asiatic Petroleum Co. as a distributing concern. 
larly in 1907 the company amalgamated its interests with those of the 
“‘Royal Dutch.’ The combined assets of both were turned over to two 
new companies, the ‘‘Bataafsche Petroleum Co."’ and the ‘‘Anglo-Saxon 
Petroleum Co.’ The ‘‘Bataafsche’’ does the producing, the ‘‘Anglo-Saxon”" 
the transportation and the distribution business. The ‘‘Shell’’ holds 40% 
of these two concerns, the ‘‘Royal Dutch’’ 60%. V. 109, p. 377; V. 107, 
p. 1381; V. 108, p. p. 2636; V. 103, p. 2243.) 


CAPITAL.—Authorized, £20,000,000 ordinary stock (increased from 
£15,000,000 in April 1919) and £3,000,000 5% cum. pref. stock; outstand- 
ing, (Dec, 31 1919) ordinary, £12,817,859, pref,, £2,090.000, The pref, 
shares have no voting power unless their dividend is affected or in arrears. 
In July 1919 277,090 of a total of 375,900 ‘‘American shares'’ were offered 
by Kuhn, Loeb & Co, at $69 a share, each ‘‘American share’’ being equal to 
two ‘‘English shares” of £1 par value (V. 109, p, 377), The company in 
July 1920 issued new ordinary shares at par to the shareholders in the 
prqpertee of one new share for every two held, V, 110, p, 2663° V, 111 
p, 79, 

ORDINARY [{1908. 1909. 1910. 1911. 1912. 1913 to 1919. 1920. 
DIVIDENDS\ 20% 22%% 224% 20% 30% 35% yearly. text 


On ‘‘American shares’’ paid 74c, per share in Feb, 1920 and $1,965 per 
share in Aug, 1920, 

The company pays its dividends free of the British income tax, a pre- 
liminary dividend every year in January, and its final dividend—dependent 
upon earnings—in July thereafter. 

Valuable Subscription Rights—Amount and Price of New Stock Offered Holders. 
“ 907 . 1909. 1912. 1913. 1917. 1919. 1920. 
No. shares__300,000 200,000 508,773 367,964 915,717 4,054.490 6,498,925 

Price £1\% £2\% £3%4 £3 % £1 £1 £1 

In 1918 the company distributed a stock bonus of 60% by issuing to 
shareholders 3,0f4,921 shares gratuitously, applying in payment thereof 
£3,014,921 of the company’s surplus of £4,000,000. Holders of shares of 
the Shell Company of record on June 17 1919 were offered the right to sub- 
scribe at par (£1) for one new share for every two held, In July 1929 
issued new ordinary shares at par (£1) to stockholders in ratio of one new 
share for every two held, 
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MISCELLANEOUS COMPANIES 
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LL. Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on first page] | Bonds| Value | Outstanding % | Payable | and Maturity | Dividends are Payable 
| 
Sinclair Consolidated Oil—Stock 5.500.000 shares__.___- ome None; See text T | 
New preferred stock—See text | a terete Se. peevcenwsanca ee yi 
Secured convertible notes $75,000,000 auth red text_xxxc*) 1920 $100 &c\$50,000.000 7oe © ian Sees BS TGS lenccoseuccnstdécnsesuee 
Bonds and equipment trusts—see text | | | 
Singer ‘Sewing Machine) Manufacturing—Stock $90,000,000) -.-. | 100} 90,000,000|See text; Q—M_ |See text New York 
Sloss-Sheffield Steel & Iron—Common stock $10,000,000...) _o Le | 100} 10,000,000\6 in 1920 —F |Novi020,1%%/|Central Union Co, YN 
Preferred (a & d) 7% non-cum $10.000.000._._._..... _| _.-. | 100} 6,700,000/7 in 1920 Q—J j|Jan 3 1921 1% do 
Sink fd gold notes $6,000,000 call 105 s f_Ce.vvvv.c*&r* 1919 | 1,000; 5,700,000 6g F & Aj\Aug 1 1929 New York 
Solar Refining Co—Stock $2,000.000 .....-.-.---.-.---- enne | 100; 2. ,OU0|See textJ &§ D|Dec 20'20 40%/Vnecks mailed 
South Penn Vil Co—Stock $20,000,000_........_...__-..- owen 100} 20,000,000) See text; Q—M_ /|Sept30 1920 5%,| Pittsburgh, Pa. 
| 
| 
| | 
| 
| | 
| = 
- —- o e , | 
REPORT ,—For 1919 in V, 111, p, 6990, : Earnings for 6 months ended June 30 1920: Gross sales, $66,913,596 ° 
Calendar Years— 1919, 918, 1917, 1916, | other income, $784,249: expenses, maintenance, etc,, $50,277,678 int,» 
eee £4,762,724 £2,893,603 £2,774,631 £1,705,844 | disc, & Fed, taxes, $1,877,490° net income, $15,542,676, , 111, p, 597- 
Expenses, etc,____________- 49 354 40,659 40,702 47,948 DIRECTORS.—H. F. Sinclair (Pres.), E. H. Clark, A. H. Wiggin. 
oy br ee ee 95,870 98,798 | Daniel C. Jackling, William Boyce Thompson, Harry Payne Whitney, 
Sey SEP « decocensnne 190.000 190,000 100,000 100,000 | William E. Corey, A. E. Watts (V.-P.), Joseph M. Cudahy (V.-P.), M. L. 
oo a 4,507,625 2,813,927 1,749,411 1,429,016 | Requa (V.-P.), Frank Steinhart, E. W. Sinclair, William P. Phillips, 
do, en eh in ete eee 35% 35% 35% 35% | Samuel L. Fuller, J. Fletcher Farrell (V.-P. & Treas.), George W. Davison, 
tc hig F sssgth eee = ---- On 745 d 103°4 (2 788 648 30 082 if *) he Sm th Poor a7 ano, BOR 108 Y, “an 120 Broadway ,— 
OP. BOP WOOP... ccccacess 5,445 def103,155 (8S, 30, , » Pp, 187, : , 607, ; . 9, 1190, 1286, 1478, 1 ; 
P. & L. bal. forward--_-----~- ,242,622 1,136,877 1,239,032 450,384 | 1667, 1758: 1957,) . one _ 
—(V.111, p. 79, 195, 301, 395, 690, 1089, 1478.) 


SIERRA & SAN FRANCISCO POWER CO.—See"Electric Ry” Section, 


SIMMS MAGNETO CO.—Listed on Boston Stock Exchange in Nov. 
1919.—(V. lll, p. 1957.) 


SIMMONS CO. KENOSHA WIS.—(V, 110, p, 2574: V, 111, p, 1478,) 


SINCLAIR CONSOLIDATED OIL CORP.—(See Map.)ORGANI- 
ZATION .—Incorp. in New York Sept. 23 1919 as a holding company. 
Consolidation of Sinclair Oil & Refining Corp., Sinclair Gulf Corp. (see 
statements in April 1919 issue) and Sinclair Consolidated Oil Corp., under 
a consolidation agreement ratified by the stockholders of each company on 
Sept. 22 1919 (V. 109, p. 1279). 

PROPERTIES.—(1) Crude Oil and Gas Interests.—Through subsidiaries 
(a) Sinclair Oil & Gas Co., Exchange Oil Co., Sinclair Oil Co. of Louisiana, 
Sinclair Consolidated Oil & Gas Co. and Sinclair Gulf Oil Co., is en- 
gaged in the production of crude petroleum in Kansas,Oklahoma and Texas. 
Has more than 90% interest in about 500,000 acres of oil and gas leases in 
principal oi! fields of Kansas, Oklahoma, Texas, Wyoming and Louisiana. 
In ge 1920 had 1,860 producing wells. Also owns about 150,000 acres 
of oil and gas leases in Mexico, having a potential production of 200,006 
barrels daily. Has an interest in Mexican Seaboard Oil Co., owning about 
160,000 acres in Mexico. In Costa Rica, has concession of 9,000,0°0 acres 
of possible oil lands and in Panama about 10,000,000 acres. Also has an 
interest in Companlia de Petroleo de Angola, having a concession on about 
75,600 sq. miles in Angola, Africa. 

(2) Pipe Line Transportation.—Owns about 2,800 miles of trunk and 
gathering pipe lines, extending from producing fields in Northern Texas 
Oklahoma and Kansas to refineries. Has more than $30,000,000 invested 
in pipe line system. 

(3) Refineries.—Owns 10 oil refineries with a capacity in excess of 45,000 
barrels daily, located at East Chicago, Kansas City, Chanute, Coffeyville, 
Vinita, Muskogee, Cushing, Houston, New Orleans and Wellsville, N.Y. 
Also has compounding plants in Chicago and Philadelphia for manufacture 
of lubricating oils and casinghead gasoline plants with a capacity of 45,000 
gallons of gasolene daily. 

(4) Tank Cars.—Owns 5,234 steel tankers. 

(5) Coal Fields.—Owns 12,000 acres of coal lands in southern Illinois. 

(6) Distribution.—Has more than 400 service and tank stations and 
facilities for direct distribution in a number of important western States. 
Also has large bulk oil terminal facilities in Rhode Island, New York, Phila- 
delphia, Jacksonville, New Orleans and in Cuba. 

(7) Marine Equipment.—Owns and controls 154,588 d. w. tons of marine 
equipment, of which a considerable proportion is exclusively owned. 

(‘$) Miscellaneous.—Through its exporting subsidiary conducts a large 
export business in petroleum products and also owns a one-half interest in 
the Sinclair Compagnie Franco Americaine de Combustibles Liquides. Owns 
a modern office building of 32 stories in New York City and several smaller 
buildings in other cities. 

For amended plan of International Petroleum Co. of Maine), whereby 
the successor company, Mexican Seaboard Oil Co., was incorporated and 
the contract under the plan with the Sinclair Consol. Oil Corp. and Ogden 
Mills under which they agree severally but not jointly to buy $11,500,000 
debentures and 287,500 stock (v. t. c.) of the new company. See V. 109, 

. 1465, 1530. 

. New Subsidiary.—A new subsidiary, the Sinclair Wyoming Oi] Co., was 
chartered in Dec. 1919, with a capital of $5,000,000, all owned, it is under- 
stood, by the parent company. 

The Sinclair Texas Pipe Line Co, was incorp, in Delaware on Oct, 27 1920 
with an authorized capital of $1,000,000 to own and operate pipe lines for 
the transportation of oil, gas, water, &c, 

STOCK .—dAuthorized, 5,500,0U0U0 shares, no par value; issued, 3,756,584 
shares. The stock was issued in exchange, share for share, of the stock of 
the three constituent companies. Stockholders of record Oct. 14 1919 of 
the three constituent companies as well as of the new corporation were given 
the right to subscribe for about 900,000 shares of new stock at $60 per share, 
payment to be made not later than Nov. 1 1919. The shares were under- 
written at a cost to the company of $3 per share. V. 109, p. 1373. 
listed on New York Stock Exchange in Sept. 1919. 

The stockholders on May 19 1920 approved: (a) the action of the direc- 
tors in authorizing four quarterly stock dividends of 2%; (b) the creation of 
1,000,000 shares of preferred stock (par $100); (c) the issuance of $75,000,000 

of which $50,000,000 were issued). 744% convertible notes, &c., all as per 

statement in V. 110, p. 1857. The stock divs., are payable July 15 and 
Oct. 15 1920, and Jan. 15 and April 15 1921. An initial div. on the new 
pref. stock of $2 a share was paid to holders of record Aug. 151920. V.111, 
». 700, same amount paid Dec. 1 1920. 

BONDS AND EQUIPMENT TRUSTS.—tThe subsidiary companies had 
purchase money mortgages and equipment trust certfs. outstanding in 
April 1920 as follows: Equipment trust notes, $885,764; purchase money 
mortgages, $3,302,742. 

Noles.—The secured 74% convertible notes are redeemable as a whole 
or in part at 105 to May 15 1921, and thereafter at 1% less for each year 
elapsed, except that in case notes are issued with stock purchase warrants 
attached, those notes not accompanied by their appurtenant warrants will be 
redeemable at par. Secured by pledge of all the stock and other securities 
of subsidiary companies now owned or hereafter acquired. Each $1,000 
note is exchangeable for 10 shares 8% cumulative pref. stock (par $100) and 
24% shares common stock (no par value.) The notes may instead carry 
detachable warrants entitling the holders to purchase said amounts of 
Preferred and commor stock for $1,000 (plus accrued dividends on the pre- 
ferred stock) up to May 15 1922; thereafter, the notes are to be convertible 
on the same terms but only if accompanied by warrants (if any) originally 
attached. 


Consolidated Earnings Statement of the Company and its Subsidiaries. 
Net Earnings Interest & 








Stock 


Year— (after Fed. tazes.) discount. Deprec., &c. Surplus 
aa seein $21,890,898 $2,289,662 $10,010,772 $9,590,464 
a eetergare a: 19,640,717 2,948,518 10, 17 ,542 024 
sa GeaEeeerne 15,134,967 1,942,680 8,153,504 5,038,783 





(THE) SINGER (SEWING MACHINE) MFG. CO.—ORGANIZA- 
TION .—Incorp.in 1873 in New Jersey under special Act. Plants located at 
Elizabeth, N.J.; Kilbowle, near Glasgow: St.John, Que., &o0. V.111,p.1859. 

Stock increased in 1900 by 200% stock dividend and in i¥iuv by 100% 
stock dividend capitalizing surpins. V. 71, p. 1224. 1273° V.90 p 1494 

The stockholders on Nov, 11 1920 voted to increase the capital stock from 
$60,000,000 to $90,000,000, The additional $30,000,000 stock was paid 
to the shareholders in the form of a 50% stock dividend, 

LATE DIVS.-j ‘09. °10. "11. °12. ‘13. 14. °15. ‘16. °17. °18. °19. 1920. 
“ince 1908 {| 30 19 12 13 16 12 a 9 Il 10 +10 7 
In July 1917 paid an extra dividend of $12 per share by the dis- 

tribution at the price of $4 80 per share, at which it was acquired out of 

gurplus aa. 27 1907, 1,500,000 of the 2,000,000 £1 shares of the Singer 

Mfg. Co., Ltd., of Great Britain & Ireland (owning plant at Clydebank, 

Xcotland, in the proportion of 24% shares of £1 each of the British co. to 

one ($100) share of N, J, co, See V, 105, p, 395° V, 106, p, 507, Also 
aid stock dividends as follows: 1900, 200%: 1910, 100%: 1920, 50%, 


r, 111, p. 1859, 

Pres,, Dougias Alexander’ V,-P,, F, A, Park, Office, 149 Broadway, 
N. Y.—(V. 106, p. 507, 1229, 1349° V. 111, p. 1667, 1859, 1957.) 

SLOSS-SHEFFIELD STEEL & IRON CO.—ORGANIZATION .—In- 
corporated in New Jersey. See V. 109, p. 378; V. 69, p. 286; V. 70, p. 1099, 
1200. In July 1919 owned (V. 109, p. 378): 6 modern blast furnaces, daily 
capacity of 1,500 tons foundry or basic pig iron; also a new stack and cast 
shed with complete equipment of handling ore; 11 well-developed coal 
mines on 4 of the best known seams of coal in Alabama, daily capacity of 
6,500 to 7,000 tons ;5 red ore mines, daily capacity of 3,000 tons hard and 
soft red ore; 5 ore-washer plants; 15 steam shovels, 20 dinkey locomotives, 
with narrow-gauged track mining cars; mine producing 1,500 tons of brown 
hematite ore daily; 1 dolomite quarry, with capacity of 700 tons of stone 
daily. As to by-product coke ovens, see gold notes below 


LATE DIVS ,'06. ‘07. °OS. °09. "10. °11-'14. °15-"16. "17. °18.°19. °20. 
Common.....- { 5% 4% 5% 3% None None | text 6 6 
Preferred_____- | 7 7 7 7 7 Zyly Below 7(Q-1%) 

The pref. dividend was paid in Jan. and Uct. 1915 in l-year 6% scrip: no 
distribution April or July 1915. but tn Jan. 1916 all the dividend scrip 
(24% %) was redeemed and there was paid in cash 1% % and also an extra 
1% % as deferred dividend for 1915; April 1916 to Jan. 1921, incl., paid full 
1%% quar. Common divs. Feb .1917, 14%, then none ftili 1918, when 
quarterly distributions of 14% each were resumed, beginning May 10. 
Aug. 10 and Nov. 11, 14%; in 1918, Feb. to Nov. incl., paid 14% quar. 
In June 1918 the 6% div. on common shares earned but deferr in 
ye + I eemtaae payable July 1. V. 106, p. 2565, 1800; V. 104, p. 
In 1905 common shareholders received 5% in cash and 33 1-3% in stock. 


GOLD NOTES, &c.—The $6,000,000 gold notes of 1919 have an annual 
sinking fund of $300,000 beginning Aug. 11920. While they are outstand- 
ing the property cannot be mortgaged. The proceeds are to be used for 
erection of by product coke ovens, electrification of the mines, &c., and 
$2,060,000 were deposited in escrow to retire the $2,000,000 ist 6s due 
Feb. 1920. V. 109, p. 378. 


REPORT .—For 1919, in V. Bi0. p. ay 1762, showed: 





Culendar Years— 919. 918. x1917. yv1916. 
Operating profits __._-- $3,276,197 $6,195,527 $3,370,614 $2,230,000 
Ee eae FF Sears Por a 
| FEET 259.158 142,500 227 500 239,325 
Depreciation & depletion 502,213 577.997 i  paemnneien a 
Federal & State taxes_-_- 20,000 1,000 ,000 5 PRRs 
Preferred dividends__..(7%)469,000 7)469,000(8%4)573,881 (7)469,000 
Common dividends. .-..(6)600,000(10 4%)1050,000 (14%4)148,869 ---.---- 

Balance, surplus___.- $1,025,826 $453,071 $1,429,623 $1,521,675 
Profitandloss,surplus.. 7,088,267 6,227,543 5,741,314 4,465.070 

* 3s due to war-time construction of by-product coke ovens. x 18 
months. y Year ended Nov. 30. 

Chairman, Waddill Catchings; Pres., J. W. McQueen; Sec. & Treas., 
Russell Hunt, Birmingham, Ala.—(V. 109. p. 179, 378, 585, 1615, 1993; 


V. 110, p. 1095, 1639, 1762.) 
(A. O.) SMITH CORPORATION.—(V. 109, p. 1279.) 


SOLAR REFINING CO.—ORGANIZATION, &c.—Incorporated tn Ohio 
in 1886. Has refining plant at Lima.0O. Formerly controlled by Standard 
Oll Co. of N. J., but segregated tn 1911. See Standard Oll Co., V. 85. p. 
216. 790; V 93. p. 1390. The stockholders on June 16 1913 voted to in- 
crease the stock from $500.000 to $2,000,000. the new stock being dis- 
tributed as a 300% stock dividend. V. 96. Bs 1493, 1777. On Dec 20 
1912 20% div. was paid: June 20 1913, 20%: Dec. 20, 5% and 30% extra 
from June 1914 to June 1917, 10% (5% s.-a.): Dec. 1917, 5% & 25% extra: 
June 1918, 5%: Dec. 1918 and June 1919, 5% and 5% extra; Dec. 1919, 
5% and 15% extra; June 1920, 5% and 5% extra; Dec. 1920, 5% and 35% 
extra. Report for 1919 in V. 110, p. 1194, showed: Profits, $1,651,992; 
divs. (30%), $600,000: bal. sur., $1,051,992; total profit & loss, surplus, 
Dec. 31 1919, $4,413,991. Pres., J. G. Neubauer; Ist V.-P., F. T. Cuth- 
bert: 2nd Vi-P. & Treas., F. G. Borges; Sec., N. D. Keys. Office, Lima, O. 
—(V.109, p. 1898; V. 110, p. 1194, 2199.) 


SOUTH AMERICAN GOLD & PLATINUM CO.—(V. 109, p. 79.) 


SOUTH PENN OIL CO.—ORGANIZATION, &C.—Incorporated In 
Pennsylvania in 1889. Produces crude oil. Early in 1913 acquired 51% 
of the $10.000.000 Penn-Mex Fuel Company stock, controlling 180,000 
acres leases and fees along the Gulf Coast of Mexico, and in 1917 properaes 
in W. Va. and Ky. V. 107, p. 2481: V. 105, p. 722; V. 96, p. 657; V. 101, 

In Aug. 1917 purchased for about $3,500,000 the holdings of the Big 
Oreek Development Co. in Lincoln County, W. Va., some 6,000 acres, on 
which are ! oil and gas wells with a net settled production of ahout 
900 barrels daily. V, 105, R, S15, 722. In Oct, 1920 reported to have 
increased its holdings in the West Virginia field through the acquisition of 
1,154 acres with a production of about 200 barrels daily, 
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south Porto Rico Sugar Co—Common stock $12,500,000... -.-. $100 $11,205,600 See text Q-—J Dec 311920 3% Checks matiied 

Preferred “9 (a & =. 8 % our $5. OF ”) aan — i090, 5,090 000 %8in 1920 Q—J Dec 31 1920.2% do do 
gouth Hell Tel & I 10 frist Ba xeetAr® 191) 500 & 16 I1¢ 900 >» I e& 3jJ Jan | 194] | Bank rs Trust Co, N * 
Zouthern Califo rnia E mene Co-—Com!: non stock $53,500,000. ..-- lf 16,763,372 7 in 1829) Q—F Nov 15 1920 gf] Generai office, Los Ang 

Pref 5% and participating cumulative $4,000,000 -......) ..-- 19 4'000'000 See text Q—J Oct 15 1920 13 do d 

2d pref 5% ¢ Sam 908 Kk non-participating $12.5 lg w--- 5 wane 100 12.929.900 Q—M Septl5 1920 1? 1 do do 

C f'M of 7 3 0, Series 0 319, call 

text) <poilng eri inpramranot ear HC.xxxxc*&r 1917 100 &e 20,783 .000 62 F & AFeb 1 1944 iN Y, Chic & Los Angele: 

Deben $8,000, 000 di ue $1, 900,000 yrly cali (text) Bu.xxxxc* 1919 100 &« 8,000,000 72 J &J15Jan15°21 to 23) N Y and Los Angeles 

L nderlying Divisional Bond Issues.— | 

Edison Electric of Los Angeles first mortgage. . -Z 1899 1,900 125,000 5 M™ & S Sept il 1929 rr lefIns & Tri LAS 

United E “ “tric Gas & Power first mortgage sink fund. _xxx 1900 1,600 15,000 5 J & UD Dec 1 1920 cis tTr & Ss ; Bie L A. Y 

Edison Elec of Los Ang Ist & Ref Mgsfred 110.Usm..zc* 1902 VOU 2,663,000 6g iM & 3S Sept 1 1922 |arris,For cCo.NY 

Guarante ed Dee Du Lcaneesnechocossoreseonse 2 aes 

So Cal Ed General mortgage gold redeemable at 105. -XXX 1909 1.9000 13,369,000 5B ¢ J * J Nov 1 193! nk Tro Y,LA#C 

Pac it &P ColstM eall 110.___-_- oe ee eK EEC® IG oo §,679,000 rg J x pily L ly4e p> | i . 

San Gabriel Electric Co 1st MI call at 104 and Interest__.z) 1898 _.--- 229.000 4 4 & »} Apr 1 1928 Los Anyeles, al 

Pac Lt & P OCorp Ist & Ref M call at 105_....Usm.xxx 141) ) 7,427,000 ' Mo& SSevtl 1951 1408 An sU 7) 

Ventura County Power Co lst M sk fd call 101_.----.--- ff. 646,000 § M & N Nov 1 1936 N Y & Los Anzeles 

* Not including amount controlled by co. through stock ownership 

' . m7 . a 

Formerly controlled by the Standard Oil Company of New Jersey, but | 302,239 h. p., including the hydro-electric development at Big Creek; (5) 

segregated in 1911. See ‘Standard Oil Company, V. 85, p. 216. 790; V. 93, | undeveloped hydro-electric developments sufficient to increase the water 


. 1390. The shareholders voted Feb. 14 1917 to increase the author- 
capital stock from $12,500,000 to $20,000,000 in order 7 pay a stoc K 


div. of 640% to shareholders of record Feb. 14. V.103. p.2244: V.104.p.769 
DIVS.— 1912 1913 1914 1915 "16 1917 "JR-"19 1920 
Oash, regular 7% | 6 12 20 20 20 5, 9,9 
Oxtra.,stock. .. 200 coe 69 = oa 
“ cash — 2 4 2 12 4 =n _ 
REPORT ,—Report for cal, year 1919, in V, 110, 2663, 
1918, 1917, 1916. eis 15, 
Net earnings __- g 668, 235 $6107, 723 $4,745,098 5.314.150 
Divs, (cash)....‘20)4, ‘000, 9090 (20)4,000,000 (20)4,000,000 14) 1 »750, 000 
The total surplus Dec, 31 1919 was $14,751,987, 
Note, —No report for 1918 issued, 
Pres... L. W. Young Jr.: Sec., R. W. Cummins; Treas., S. G. Hartman. 


Office, 541 William Penn Way, Pittsburgh, Pa,—(V, , 2482° V, 


p, 2674, 2663; V, 111, p, 1667,) 


SOUTH PORTO RICO SUGAR CO.—The stockholders voted June 14 
1917 to increase the authorized common capital stock from $4,000,000 to 
$6. Of the new stock 3590.000 was offered at par (Vv. 104, D 
2239) to stockholders in 1917. In Feb. 1919 the company sold $1, 005, 000 
new pref. stock increasing the outstanding to $5,000,000. V. 108, p. 3 
486. Holders of the $4,500,000 common stock of record ft... 99 i918 
were entitled to subscribe at par on or before July 16 for $1,125,000 (12%) 
new common 53000 the proceeds to be used in connection with the payment 
for the ney $4,000 000 sugar factory and other improvements at La 
Romana, 106, D, 2654, 2763, The stockholders on July 1 1920 ap- 

roved an 3 in the authorized common stock from $6,900,000 to 
12,500,000, Stockholders of record July 24 p90 received on Aug, 6 1920 
a stock dividend of 100%, 111, p, 80, 30 

Dividends on common were paid from 1910 i 1915 incl. at an average 
rate of nearly 64% perannum. From Jan. 1916 to Dec. 1917 at the rate 
of 20% with occasional extra cash and stock divs. In Dec. 1917 and April 

5%: uy, 1918 to April 1919, 5% quar. in 3-year 7% scrip, all of which 
was redeemed in cash in July and ct. 1919. In July o to July °20 the 


107, p 110, 


5% quarterly dividends were paid in cash. Vv. 108, p. 2130; V. 109, p. 894 
Paid 100% in common stock on Aug, 6 1920, V.111, p,301, In Oct, 1920 
paid 3% quar. and 2% extra in cash. - lll, p. 995. On Dec. 31 1920 


paid 2%. Divs. on he at the rate of 8.0; 
106, p. 2654; V. 107, p. 9lu, 2015, 2104; v. 108, p. 885, 2130. 


REPORT .—For year ended Sept. 30 1920 in V. 111, 2049, showed: 
Total receipts, $22,250,851; oper. profits, $7,957, 886: de a , &e., $981 849; 
reserve for working capital, $5,050,000; reserve for Fed. taxes, $1,750. 000; 
dividends, $1,800,700; surplus, $375,336. 


OFFICERS.—William Schall, Chairman of board; F. A. Dillingham, 
President; Julius A. Stursberg, Ist V.-Pres.; F. T. Maxwell, 2d V.-Pres.: 
F, M, Welty, Treas,- Edward 8, Paine, Sec,—(V, 110, g, 2392° V, 111, Pp, 
80, 301, 395, 500, 995 


SOUTHERN & ATLANTIC nie fee CO.—Leased to Western 
Union for 999 years from Oct. 1 1876 (which at last accounts owned $3 90,- 
475 «. ne Ode >, O00 stocks) and stock guaranteed by rental 5%, payable 

a D 


SOUTHERN BELL ae & TRFLEGRAPH CO —ORG A NIZA- 
Lt N,—lIncorporated in New York in Dec, 1879, Controls ‘‘Bell’’ tele- 
hone system in southeast coast section of United States, including North 
arolina, South Carolina, Georgia, Alabama and Florida, Also owns nearly 
all of the $11,080,150 C ‘umberland Telephone & Telegraph Co, of Kentucky 
stock, operating in Kentucky, Tennessee, Mississippi, Louisiana, &c, 
Stock authorized, $30,000,000° outstanding, $27,500,000, all owned by 
Amer. Tel, & Tel. Co, Divs,,6% yearly since 1906, to and including 1919, 


BONDS.—Anuthorized issue, $50,000,000; after $21,400,000 have been 
issued, the remainder ($28,600,000) can only be issued to an amount not ex- 
ceeding the cash paid in on further issues of stock, provided that, durinz the 
previous year, the company shall have earned net at least twice the interest 

e of all bonds outstanding during the previous year. A sinking fund 


have 1 paid since 1902. V. 


of 1% of bonds issued will be used yearly to cancel bonds if purchasable at 
or under par. To Dec. 31 1919 $1,482,500 of the $18,000,000 issued had 
been canceled. V. 91, p. 1714; V. 95, p. 684, 893, 1212; V. 107, p. 2295. 


REPORT ,—Report for year ending Dec, 31 1919: Gross, 
net oper, income, $866,251: other income, $1,001,7 
tion, 3973,511° interest, $919,126° rents, &c,, $104,601° dividends, $1,650, 
000: surplus, $167,750,—(V.107, p, 178, 2295.) 


SOUTHERN CALIFORNIA EDISON CO.—ORGANIZATION .— 
Incorporated in California July 1909, as a reincorporation of the Edi- 
son Electric Co. of Los Angeles. On May 26 1917 purchased the physi- 
cal property of the Pacific Light & Power Corporation, together with 
the controlling interests in other smaller companies, retiring $5,000,000 of 
Pacific Light & Power Corp. lst & Ref.5s. V.103, p. 2244; V. 104, p.2239. 


Controls $337 ,400 of the $400,900 common stock and all of the $400. 000 
e.s stock of the Santa Barbara Electric Co. (V. 92, p. 1570), having 
tstanding $760.700 first mtge. serial and sinking fund 5s, due $19,000 

y we July 1 1920 to 1940, and $560,700 July 1 1941. . 102, p. 527, 615. 


As of July 1 1920 took over all of the properties wt. Mt. Whitney Power 
& Elec. Co., assuming all of the outstanding debts and liabiities of that 
company. In Dec. 1917 purchased the properties of the Ventura County 
Power Co. V. 106, p. 1365; V. 83, p. 1124. Purchase of Shaver Lake 
property, V. 108, p. 2335; V. 109, p. 278. 
In the early part of 1919 the company sold its Santa Barbara and Ventura 
a roperties to the Southern Counties Gas Co., and the proceeds were 
in the purchase of Santa Barbara Gas & Elec. Co. bonds, and to pay 
ion additions to the property. 


The consolidated company operates a comprehensive system for the 

mneration, transmission and distribution of electric energy, operating 

hro hout Southern California and in the San Joaquin Valley, embracing 
238 cities and towns and covering an area of over 55,000 square miles, 

a population of more than 1,000,000. This system, with the con- 

t having companies, included in Dec. 1919: (a) Jf hydro-electric generating 
slants with an aggregate capacity of 158.920 h. p. and 7 steam generatin 

Olante with an aggregate capacity of 143,310 h. p., or a total capacity o 


$4,875,640° 
15° Federal compensa- 








power plants to an ultimate capacity of 900,000 h. p.; (c) 1.500 miles of 
transmission lines at voltages ranging from 150,000 to 15,000 volts, 158 
sub-stations, and 6 500 miles of distributing lines serving 214,528 meters. 
An additional plant on the Kern River, known as Kern River No. 3, with 
a capacity of 40, 000 h. p., and a third unit of 22,000 h. p. at Big Creek plant 
No. ¥, will be put in operation a luring 192] Work is in progress on the 
development t of a third plant on Big Creek, from which 30.000 h. p. is ex 


4 , ’ i 
pecte = to he available about Aug. 192 4 


As tos sus s est ed purchase ofc ompat Ly 3 distribution system in Los Angeles 
by the city. see V 101. p. 1812; V.103.p 146: fo r temporary agreement 
nade in re: 1917 ?. extended in Al ug. 1917 = July 1 1919. see V. 105 

. 78, 613; V. 104, 1050, 1708, 1904: V. 103, p. 2161, 2348: V. 106, 
if 366. C ity of Los les has been granted the right to purchase electric 
distributing system in Los Angeles for $11,000,000, but litigation ensued. 
V. 108, p. 2247, 2335, 2439, 2637. Inter-connection plan in 1915. V. 106. 
D. 9654. Rates in 1919, V. 107, p. 508; V. 108, p. 


The company was auth, by the Calif, RR, Commission in June 1920 to 
transfer its electrical dis trib ition systems in Pasadena to the pret nc A 
for a consideration of $533,262 

Development program, V, 111, p, 1190, 


STOCK.—The first pref. shares equally with 
put in excess of 5%: 2d pref. limited to 5% divs 


whe common in al! divyi- 
All voting. 


In Aug. 1919 offered $2,500,000 new com. stoc lk to shareholders at 90. 
making 319. 110,172 o1 utstandis 1z or subscribed for, not including $10,- 
836 62% contpolled by cos. through stock ownership. V. 109, p. 781. Ip 


Jam. 1920 was authorized to issue $250,000 additional com stock to be sold 
to employees. In Feb. 1920 offered $5,000,000 common stock to share- 
holders at $90 if paid for in cash and at $91 if paid for in installments 
V. 110, p. 1095. 


Dividends .—1st pref. divs. paid 5% (Q.-J. 15) to Jan. 15 1914: Apr. 
July 1916, 14% quar.; Oct. 1916 to Oct.1920, 144% quar. On common 
5% yearly (1% % Q.-F. 15) from May 1910 to Nov. 1913 incl.; Feb. 1914 
to Aug. 1916, “6% yearly (1K%% 9: -F.); Nov. 1916 to Nov. 1920, 1%% 
quar. V.97, p. L508: V. 98, p. 391. 

On 2d pref., 1K % quarterly (5% p. a.) from Sept. 1917 to Sept. 1920. 


BONDS.—The shareholders voted May 31 1918 to authorize an epee 
ef the bonded debt from $136,000,000 to $272,000,000. 106, p. 1800. 

The General & Refundin Mortga e of 1917 is ~E~ to $136, 000. 000. 
The $8,000,000 series of 1919 was issued as stated below in connection 
with the retirement of the $10,000,000 Gen. Mtge. two-year fis, due July 1 
1919. An additional $7,500,000 was issued in Jan. 1920. T.uiis new series 
is callaple at 105 and int. up to Feb. 1 1942 and at 102 and int. thereafter 
A further $5,000,000 was issued in May 1920. A se mi-annual sinking fund 
(or improvement fund) is to receive an amount equal to 1% of all ponds of 
the company outstanding after ee: for sinking fund of underlying 
bonds. V.108, p. 486, 789; V. 110, p. 2083. 


Other series may be issued but only upon retirement of preceding series 
The remaining bonds may be issued for 75% of expenditures for acquisitions, 
extensions & add'ns to co's property, provided net earns. for the preceding 12 
mos. are 1% times the annual bond int. charge, including int. on those 
bonds for which application is made. Escrow bonds may also be issued 
$ for 3, to retire underlying bonds and also $1,978,000 debentures of 1915. 
due March 15 1920, which are secured equally with the Generaland Refund- 
ing mortgage bonds. Harris Trust & Sav. Bank, Chicago, and Los Angeles 
Trust & Sav. Bank, ~*~ Anam, trustees. See V. 105, p. 295; V 
p. 1365, 1349: V. 108, 486. 

In July 1919 guaranteed $i, 150,000 5% bonds of Shaver Lake Lumber 
Co., payable $250,000 yearly 1921 to 1924, and $150,000 Jan. 15 1925 
V. 109, p. 378, 1085. 


GENERAL FINANCES.—In Feb. 1919 the company sold (a) Genera! 
and Refunding Mortgage 25-Year 6% bonds, the roceeds of which have 
been applied to the redemption of $10,000.000 2-Year General Mortgage 
Bonds maturing July 1 1919; (0) $8,000,000 why to nine years serial ze; 
debentures, the proceeds of which were used to complete the payment of 
the $10,000,000 due July 1 and the remainder towards the liquidation of 
the floating debt. See V. 108, p. 1175, 789, 486. 


ea to General Mtge. 5s of 1909, see V. 89, op. 1599, 1673: V. 91, 

. 92, 1705; V. 93, p. 1538, 1671. There are also $48, 000 Edison 
Oo: of Los. Angeles 6s (see V. 96, p. 207, 423: V. 97, PB. 55; V.98, p. 456; 
99. p. 1533; V. 100, p. 145), and $37,000 Mentone Power Co. 5s. 


DEBENTURES.—tThese debentures of 1919 will share in the security 
of any new mortgage made, the lien of which is junior to that of the General 
& Refunding Mortgage of July 11917. They are redeemable at company’s 
option as follows: On the 15th of any month after 60 days’ notice to viz 
till Jan. 15 1924 at 105; next year 104; next year 103; Feb. 1 1926 to July 15 
+t 102; last six months 101, with interest in each case. V.108, p. 486 


117 
The 5-yr. 6% 


"14 to 


1517: 
lectric 





debentures of 1915 were paid off at maturity Mar. 15 1920 

REPORT .—For cal. yen, A929. in fullin V. 110, p. 1196: 

Calendar Year— 1918. 1917. 1916. 
Gross earnings...... $10, 1523, 893 $8,735,458 $6,885,150 $5,034,250 
Net, after taxes, &c__.. $6,143,572 $5,387,035 34, 425,195 $2,800,016 
Int. and amortization __. 3,160,389 2.943.569 1.913.258 1,004,015 
Deprec’n reserve, &c_._ ot: 00,000 500,000 000 521,711 
First Pref. dividends__-_(7%)280,000 (7) 280, 000 3280. 000(6 3%) 250. 000 
Second pref. divs_____._ 5 9 601 1,495 495 ae. od: ee 
Common dividends as_ 27 %)1. 069, 338 (7) 984" 209 (78. "834(61,)650.2 

I . $32,350 sur.$77,762sur.$153,700sur.$374,017 

OFFICERS.—Pres., John B. Miller: Senior V. W. A. Brackenridge: 
Comptroller, A. N. Kemp: Treas., W. L. ley Sec., pane E. Morphy. 


Office, Edison Bldz., Los Angeles. Cal.—(V. 111, p. 597, 1190.) 


(THE) SOUTHERN NEW ENGLAND TELEP. CO.—(V. 105, p. 286. 

On July 31 1919 Federal Govt. relinquished control. 
Calendar Year— Gross. Net Income. Int. Dividends. Bal., Sur. 
1919.........$6, 243,453 $1,011,197 $134,321 (7%)$840, 000 $36, 876 
Ree 5,147,944 903,503 106,809 (7%)840,000 def.43,306 

In 1917 shareholders were permitted to subscribe on or before Nov. 7 
for $1,000,000 new stock at par, making $12,000,000 stock outstanding. 
V.105, ). 1315. Am. Tel. & Tel. Go. Jan. 1 1920 ewned $3,985,200 steck 
—(V. i /, p. 179; V. 108, D. 1826; V. 111, p. 1377.) 
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| | 
MISCELLANEOUS COMPANIES | Date Par Amount Rate When | Last Dividend |P1 here I ane 
[For abbreviations, &c., see notes on first page _Bonds' Value oi % Payable | and Maturity Dividends. oe ya 
| | 
southern New England Telephone Co (The)—Stock_--_.|; ..-- $100 $12,000 001734 » '20| Q—J [Oct 15 '20 2%|New Haven 
MRR SRE une. ep tas Right Tae paga eae N EAN 1898 500 &c| 1,000.0 JI & D)\Dec 1 1948 2% |N Haven, Merch Nat 
southern Pipe Line Co—Stock $10,000.000--- 7 CO; 10,000, 000) See" text; Q—M {Dec 1 19204%/|Checks mailed 
er a 4 wer i -, yg pee 000 x red 105. -F xxct 1910 1, 388 3 BOO’ 000) , 5g iM & _ 8/Mch1 1930 |Farmers’ L & Tr Co,N Y 
es ennsvivania ines——Stoc etetnith ee cert = O 
on ae aon Telep Vo—Conv rert Notes $50, pet et 1920 100 &c! 25,000. 900) = = Soo 2% |Checks — 
s RR aes ap a Ne I | c| 72 \|\A & Oj}Apr 1 1925 IN Y 
ae eg | gong Light Co—Com stock $20,000,000, _.-.. 100; st bse .000 ™ Se ee eee a Shao ee stipe Ries demoname 
‘% cum EP a FSET | edeamed | 000 | 7 -M {Dec 1 3% | 
See oreered ca 83.090 00 Jains 101k azixcRe4 i913 100 Re) 23,797,000, 5 SM [Bec 1-20? 134/CBeckg malted 
e gold red eg June a.xxxc*&r ¢ Cc xd, , 5 JI & DiJ ° 
— gold notes Series ‘“‘A’’ $5,000,000 auth red 109n 100 & 2 000 000) . | une 1 1943 xem: ee wee a 
SESE eS Le a ee eee xxxc 92( c| ; , | Sg IF & AIA 1 1925 iB 
Spring Valley Water—Stock $28.000.0U00U » 100. 28,000,000) 5 ¥ Q—M 31) So30°oe iw %| eae name vial 
nigel tell ie mortgage $28,000 ¢ 00 i, ee _xxX — i. 000 ys Soles é g |J_  & Dj\Deo 11923 (N Y, San Fr & Fran-on M 
secured notes aut — ee 2 ° 000, | M & S| Mar. 1, 1923 iC ffice, San Fran. 
Standard Gas & Electric Co—Com stock $15,000,000 auth._; _.-- 50) 12.679.550)....-.--}_- ees Sees ie not . be aiaiiainatibal onimepriaelaisaiindl 
Pref stock 8% cum $30,000,000 auth__._______-.__-_--.- ne . 50, 12.379,850\See text} Q—M [Sept 15°20 2% ; |Checks mailed 
Gonvertible sinking fund gold bonds redeemable 105--zc* 1911 | 500 &c| 6.771.000) 6g |J & D)Decl 1926 ‘Phila Tr, S Dep & Ing Co 
20-year 6% gold notes $15,000,000 red 103...--.-.-- xxce* 1915 50 &c| 6,841,200) 6g |A & OlOct 1 1935 Guaranty Tr Co, N Y 
“a —, notes $750,000 call at 101 till Sept 1920, then una | ah a0 ae 
mesisleeh din instieentnentl diate inate di iti ten eipeneabinial xxxc Cc ‘ 7g & S)Sept 1 1921 \N Y and Chicago 
Cony s f secured notes $4,500,000 call text__..Ce.Ckxxxc* 1919 500 &c| 4,042,000 7 & N| Nov 15 1921 New York and Ohicage 


x Not including $2,000,000 pledged to secure notes. 
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SOUTHERN OIL & TRANSPORT CORP.—(V. 110, p. 771.) 


SOUTHERN PIPE LINE CO.—ORGANIZATION, &C.—Incorporated 
2 Pennsvivaniain 1890. Has pipe line extending from Pennsylvania State 
line to < cme Pa., 263.15 miles. Formerly controlled by Standard 
Oil Co. of N. J.. but segreg ated in 1911. Dividends: 1912, 28%: 1913. 
32%; 1914, 30% %,; Mar. 1915 to June 1918, 24 % Pp. &. (6% Q.-M.). In 
Sept. 1918 to Mar. 1920 paid 5% quar. In June, Sept. and Dec. 1920, 
4%. V.107,p.508. Report for =. year 1919 in V. 110, p. 666, showed 
total p. & 1. ‘surplus $2, ment Sct also: 


918. 1916. 
Profits for year__.____- $1,685,995 $2,069,038 $o'5: 5: 1565 $2 354,371 
Dividends paid_____(20%)1.999,999(21)2 199 03 (21)3309 '999(24)2399.999 
Balance, sur. or deficit_def. $314. 004 def.$130,961sur.$134,566 def.$45,627 


Pres., Forrest M. Towl:;: V.-P. & Treas., E. R. Shepard; V.-P. & Gen. 
i J. OF ee: Bec., a. as McLouth. Office, Oil City, Pa.— 
p. 666.) 


SOUTHERN POWER Ce Orgy ce! eee pe hs mad aa 
i905 and owns (a) hydro-electric developments aggregating in 1919 
119,200 h.p. on Catawba River, S. C., and Broad River, 8. C., = steam 
a ments aggregating 44 ,000 h. D; "(b) high-tension transmission lines, 
comprising a 3-wire circuit equivalent to 1,900 miles in length; (c) entire 
capital stock of 2 hydro-electric cos., viz.: Catawba Power Co., on Catowba 
River (8,800 h.p.); Greenville-Carolina Power Co. (3,500 h. P-), on Saluda 
River near Greenville, 8. C. (V. 93, p. 533); also capital stock of Charlotte 
Power Co, and C harlotte Electric Ry.., Lt. & Power Co. of Charlotte, N.C. 
See ‘Electric Ry.’’ Section. On or about Sept. i 18 1919 began its 100, Ss 
bh "100, - 1280. station at Wateree Station miles from Camden, gs: O. 
In Men. 1913 the Southern Power Co. or interests connected therewith, 
purehased from the Fries Mfg. & rae Co. the street railway and electric 
light plants of Winsten- ag N.C V. 96. Supplies power to 


re 22 


4 * 793. 
ig + y & Northern R 5 miles, owned 4 allied interests; V. 104, 
p. 2006; 99, p. 749, 1338, on 1915 Southern Public Utilities Oo., said 
to be an sited concern, sold $2,600,000 ist & Ref. 5s, due July 1 1943. 


Serves a manufacturing and industria! territor extending { for some 314 
miles over the western section of North Oarolina ane South Carolina, 
having a population of over 950.000. V.90,p. 855; V.92, p. 1640; V. 95. 
0. 1625: V. 97. p. 1219; V. 100, p. 2014. 


STOCK .—Pref. stock, 7% cumulative, $6,000,000, all outstanding 
eommon, $5,000,000; outatanding, $4,000,000. 


BON DS.—Of the Ist 56 of 1910 the unissued $3,000,000 are reserved for 
70% of the cost of additions when annual net earnings are twice the interest 
charge, including bonds to be issued. V.109, p. 580. Catawba Power Co. 
has outstanding $628,000 (closed mtge.) 30-year s. f. 6s due June 1 1933 
and $6,000 6s due Aug. 1 1922, but neither the property nor the stock 
of that company is covered by the Southern Power Oo. uatge., nor have the 
bonds of that co. any lien or interest on 2 So. Power Co.’s property 

. 90, p. 855; V. 92, p. 1640; V. 95, p. 1625; V. 99, p. 1533: V. 100, p. 2014 

es earnings include the income derived from t e Catawba Power Co 
and the Catawba rental ie charged into operating expenses. 


EARNINGS.—As re spertes for years ended April 30 ely and 1917: 
1918-19. 1916-17. 1918-1 ‘i 1916-17. 

Gross earns._.$4,163,856 $3,643,341| Bond interest. $350 $350,000 

Net aft. rents. 1,098,632 843 384 | Balance 748, 832 493.384 


OFFICE RS.—Pres., “. ee Ron 3 vise Tren.. as N. Duke, W. Gill 
Wylile and W. 8. Lee; 8 rrington. Office, 200 
Fifth Ave., N. Y.—(V. 104, Dp. aBAS. Vv. 109. D. Bigs. 1280.) 


SOUTHERN UTILITIES CO.—(V. 109, p. 278; V. 111, p. 196.) 


SOUTH WEST PENNSYLVANIA PIPE LINES CO.—ORGANIZATION 
&xc.—Incorporated in Pennsylvania in 1886. Own pipe lines in Penn- 


iy 9 Formerly controlied by gtandard Oil Company of New Jer- 

but segregated {n 1911. See Standard Oil Oo., V. 85. p. 216, 790° 
vy. 93, D. 1390. Dividends paid Apr. 1912 to July 1914, 5% quar.; Oct., 
3%: D 31, 3 To 1915, ie 5 Q.-J. and 3% in Dec.). Jan. 1916 to 
Dec. 31. 1919, 12% yriy. 3% J.). In April, ° July and Oct. 1920 paid 
2% each. Report for 1919. A, v. 110, P; 666, showed: 

i919 918. 1917. 1718+. 

Profits for cal. year_..-- $250,312 $295,723 $338 535 $456 
Dividends _....----.- ae eet 999 (12)419, 999 (12)419, ‘999 (12)419, 390 


ep $124, ‘276 def .$81,464 sur.$36,359 
Pres., Forrest M. Towl; V.-Pres 
McLouth, Oil 


Sct eee surp. or i hae $169 

P. & 1. surplus Dec. 31 1919, 3673 
& Treas., E. R. Shepard; V.- Rite tr. Towl: Sec., C. A. 
Oity, Pa. pak , 110, p. 666, 976) 


SOUTHWESTERN BELL TELEPHONE CO.—ORGANIZATION .— 
{ncorp. in Missouri in 1882. Owns and operates the pre erties of the Bell 
Telep one System throughout the States of Missour ansas, Arkansas, 
Oklahoma and Texas. Also owns the entire capital ‘stock of the South- 
western Bell Telephone Co. (of Illinois) and over 90% of the capital stock 


of the Dallas Telephone Co. 
CAPITAL STOCK.—7% preferred, authorized $100,000,000, none out- 
000,000, outstanding, $60,000,000 


standing. Common, authorized, $100, 
(all owned by American Tel. & Tel. Co A} 

NOTES.—The 7% convertible notes of 1920 are redeemable, in whole or 
part, at 103 and int. on or before April 1 1922; at 102 and int., thereafter to 
April 1 1924, and at 101 and int. thereafter. They are convertible into 7% 
cumulative pref. stock at par. Underlying bonds outstanding, $1,251,400. 
Pres., E. D. Nims, St. Louis, Mo.—(V. 111, p. 1089.) 


SOUTHWES TERN POWER & LIGHT COMPANY.—ORGANI- 
ZATION, &c.—Incorp. in Maine July 30 1912, and owns extensive interests 
in public utility properties in Texas and in two of the border cities of Mexico, 
thus serving, t dorongtn controlied operating companies, 122 prosperous 
communities, combined population in 1910, 449,074; 1919 a. ). 751,450. 
V. 97, p. 954. Owns: 


(1) All the Stock Except Directors Shares and Bonds of Sub. Cos. Operating tn 


Kl Paso, gas | Paris, street rallway 

Oludad Juarez, gas served. ‘Wichita Fails ~. and water 
Galveston, gas. | Big Spring, electricity. 

Eagle Pass, electricity and water. Sweetwater, electric and ice. 

Piedras Negras, electric and water. (| Colorado, electricity. 


In 1916 acquired entire capital stock of the Hutchinson Gas & Fuel Co. 


and the Newton Gas & Fuel Co., except directors’ shares. These com. 
panies serve natural gas in Hutchinson and Newton, Kansas. 








(2) A controlling interest, through Common Stock owned, viz.: 
800, (all except directors shares) 99.98% 7o. (0) $2,578,300, more than 93% ,in— 
(a) Texas Power & Light Co. (see that company below), operating ip 
Waco, Temple, oe Sherman, Hillsboro, Cleburne, Tyler, — 
Denison, Paris oe Ennis, Ga ville, Brownw Waxa- 
hachie, &c., &c. (V. 102. 1442). 
(0) Ft. Worth Power & Light Co. (V. 93, p. 533: V. 97. p. 119. 240: 
V. 98, p. 307; V. 105, p. 2276.) 
STOCK.—Authorized: Common, $2,000,000; 
2d pref., $3,000,000. Outstanding: Common, $15,125 ,000; pre 
$3 923, 000; 2d pref., $464,000. Controlled by American Power & Lt. Oo. 
Dividends on pref. stock, 7% per annum (Q.-M.) to Dec. 1 1920. 


BON D8.—The first lien bonds ($3,797,000 outstanding) are secured by 
pledge of all the stock, except directors’ shares and bonds of the nine sub- 
sidiary companies and are additionally secured by deposit with trustee of 
all common stock, except directors’ shares ($9,995,800 par value) of the 
Texas Power & Light Co. and more than 93% ($2, 578,300 par value) of 
the common stock of Fort Worth Power & Light Co., and all the capital 
stock, except directors’ shares and by part of the bonds of the Hutchinson 
Gas& Fuel Co. and of the Newton Gas& Fuel Co. Additional first lien bonds 
may be issued for 80% of cash cost of permanent improvements or ad- 
ditions or for 80% of cash cost by additional properties, but not to exceed 
80% of Fepmnoumnens value; but in no case unless the annual net earnings 
of properties subject to the lien of the bonds are double the annual interest 
charges on all the underlying securities of the subsidiary companies not 
pledged under the mortgage and all first lien 5s outstanding and those 
about to be issued. (V. 97, p. 954.) 


The bond-secured 8% notes of 1920 are redeemable, all or pm at ae 
and int. up to Aug. 1 1922; thereafter at 102 and int. up to 
and thereafter at 101 and int. 

Secured by $2,000,000 First Lien 30-Year 5% Gold bonds due June 1 
1943, and $2,000,000 Gen. Lien bonds due Aug. 1 1925 Awe the right of 


(a) $9, 096. : 


referred, $12,000,000 
ferred. 








company to deposit cash in whole or in partinlieu of First Lien 30-Year 
5% bonds. V. 111, p. 699. 
mw 1-Aug. 31—— 

EARNINGS (subsidiary companies)— 19 1918-19. 
EE Pa $8, 320 655 $6,119,293 
EP a eG CE ene ee ‘916 2,144,136 

REPORT .—VFor cal. years (see V.106, p.1897. Compare V.108, p. 1170.) 
Gross earnings of all subsidiaries_--.-.--.------.-- $6,482,819 $5,691,777 
Balance of subsidiary companies earnings, after 

deducting all charges and all expenses, applicable 

to Southw esters Power & Light Co__.._____-- $1,156,490 $897,211 
Expenses of 8. W. Power & Lt. Co., less other inc- 37,976 97,779 
Int. charges on 3. W. Power & Light Co. bonds___ 850 188,704 
EEE AEE TS PORTLET 128,561 101,155 
Preferred dividends (7%) -.-..-.---.------..------ 188,277 169,610 

SE TE OT AEE CO $611,826 $339,963 


N. Y. office, 71 Broadway.—(V. 111, p. 699.) 
(A. G.) SPALDING & BROS.—(V. 109, p. 1373, 1531.) 


SPICER MFG. CO.—(V. 110, p. 666, 877, 976, 1420, 1532, 1649, 2663; 
V. 111, p. 80, 301.) 


SPRING VALLEY WATER CO., SAN gy ANGISSO. —ORGANIZA“ 
CION.—Successor Apr. 24 1903, per plan V. 76, D. 216, 977, to Spring 
Valley Water Works. V.78, p. 827. Suit, V. 82, p. 574; V. 84, p. 577. In 
Sug. 1906 an assessinent of $3 a share was levied on the stock. ° 7-4 
327, 498, 704. V.100, p. 480, 985, 1516. rue veg is proceeding with 
Hetch-Hetchy municipal scheme. (V. 10 Li 1978; V. 105. p. 915: 

) Rate suit 1907 to 1915 decided in meet of compan Im- 


V.110, p. 56 

pounded money $2,323,442 awarded to company. 107, p. 11 + 1008. 

iin oto 1918, V. 107, p. 1389. Poesibie purchase by city 
p 


Of the General goid 4s ($28,000,000 authorized issue; Union Trust Co. of 
San Fran., trustee) the unissued bonds are applicable for soquneey -y 
improveme ante 172 - cost to at least 85% of value of bonds. 

992; V. . 1726; V. 82, p. 164; V. 87, p. 1482. On Dec. 3: 1919 $17. 
3 | 859, 000 or oP bonds were in hands of pubic, and a further $7,436,000 
were in treasury. this last including $4,685,000 pledged to secure 2yr.notes. 

In Feb. 1920 sold $2,500,000 3-year 6% secured notes to be used to retire 
in part $3,600,000 6% notes due Mar. 1 1920 and to reimburse the treas- 
ury for expenditures made prior to Dec. 31 1917. Notes are secured by 
pledge of $3,250,000 gen. mtge. 4% bonds. 


LATE {3 1913. 19145 1915. 1916. 1917. 1918 1919. 1 

DIVIDENDS.— ($2 12%4 82 33 $3 
In 1920: Mar. 1). 14%; June 30, 1%; Sept. 30, 14 %- 

REPORT .—Report for cal. year 1919, in V. 110, 1857, showed: 

Calendar Years— 1919. 1918. 1917. 
EE a $4,231,473 $4,107,785 $3,899,191 
| ESSEC See 4 432 .531 389 444, 
eee. 6. MI coecoceeccovess 614 808,01 790,862 
Depreciation reserve, &c_.....----. »787 407 ,451 359,731 
Dt - csiiiiihimonannnaindied (5%)1,400,000(4)1,120, 000(3 $)1018000 





y$27 ,972 $195,928 $278,408 


x Less interest of $97,215 in 1919, $112, — in 1918 and $77 .039 in 1817, 
charged to construction of Claveras Dam. Deficit. 


OFFICERS.—Pres., W. B. Bourn; Sec., ” san E. Behan; Treas., B. 
Bangs. Office, 375 Sutter St., San Francisco. —(V.111, p. 1089.) 


(A. E.) STALEY MFG. Co.—(V. 108, De 2247.) 


STANDARD GAS & ELECTRIC Co., CHICAGO. FLL, —~IRcosD- in 
Delaware April 28 1910 as a holding company. , stock and 
other securities of 13 public service corporations 7 ee ang — and street 
railway) controlled and operated by H. M. Byliesby & Oo. of Chicago in 
various parts of the country, serving 473 communities with total pop- 
lation om of about 2,270,000, including Mississip i Soa Gas = “y+ Oo., 
which, in conjunction with Stan as ectric Co., contro ho 
stock Teas, 1777-. The cox Gas & Elec. Oo. ~ agg f we - P. 556, 1 ° 








7 The com - ,000 ,000 
Mise” Valle ‘Gas & Elec. “1 7 % fonds at poe SS e May 1 1922. V. 94, pD. 1452. 

Also cone h stock ‘hs. et hed tes Gas & Elec. Oe. of 
Dela. ee p.l V. 104, p. 1269. poh te statement for 

















228 INDUSTRIAL STOCKS AND BONDS (Vou. 111. 
por MLSCELEANEOUECOME AES gy ily Vn otnng| "| Ry tle, ae gre 





Standard Milling—Common stock $15, 000. tt sepeaneeneeed abee $100 $7,405, 4 10 in ’20 Q—F Nov3019204% Metropolitan Tr Co, N Y 
comes pref (a & d) 6% non- cum $6. TD 2+ #0 es ees oate 100 =6,488,06 6 Q—F , Nov 30'2014%% do do 
First mortgage gold sink fd $6,2: 5), 000 (see text) - ‘Mp. xc* 1900 1,000 2,638, 000 5¢ M & N Novi! 1930 do do 
Debentures after Aug. 1 1918 convert into com stock call_.| 1916 100 &c 70,500 6 F & A Aug l 1926 do do 
Hecker-Jones-Jewell- Co lst M $2,500,000; $184,000 re- 
deemed: $868,000 owned by Standard___________. xc* 1892 1,000 1,448,000 M — S Sept 1 1922 do do 
Standard Oil Co of California—Stock auth$100,000,000..._- | none 100 a 99373311 See “ai 3- See text Checks mailed 
Standard Oil Co of Indiana—Stock $100.000, te itn ---.- See text See text See text —M See text Checks mailed 
Karpen Bldg Ist M bonds due $50,000 yrly; $100,000 in 
ZI (j(j}1) Dis tc cticbivendinhe hati aaebhadben eons 1910 500 &c 2 ton 500 5g ! Ae wel. i eee 
Standard Oil Co of Kansas—Stock $2,000,000 (auth) -...  ._.- 100 000.000 24 in ’20 See text Dec 15 °20 6% Checks mailed 
a Not including $626,689 held in treasury. 
Effective as of Jan. 1 1919, acquired the pubis utility, &c., business (ex- LATE DIVS.— ’'O8. ’09. ‘10. ‘11 * 13 °14"15'16 °17°18 °19 1920 
cepting the banking department) of H. M. "— lesby & Co., Inc. (nowAhe | On preferred _ -_-.. ¢ % 3 4 3 4 5 ) 6 6 6 6 
Byllesby Engineering & Management Corp.) . 108, p. 2335; also acquired | On common._.._.. —. ie! Seas Cae 2 3 5 4 6 10 10 
a large interest in Appalachian Power Co. » 308. De 2335. Also owns oo et Geices be ce ad Pen 4 i a. oe 


entire capital stock of Utilities Investment Co. 


SHAFFER OIL & REFINING CO.—The company controls, also guar 
antees acy and int., $13,907,300 Shaffer Oil & Refining Co. Ist M: 


conv. 6s, dated June 1919. See that co. above and V. 108, p. 2247, 2335» 
6. 
PREF. DIVS.— 1911. °12 a "14. hw "16. °17. °18. °19. 1920 
Pe os Tieedceces 7% 8 0 4% 6 6 7% text 


scri 4 ears o 7 non 
ine deantors on Aug. 191919 deciared 13% cumsutative dividends on the 
pref. payable in common stock ($1 ,532.044) at par, Sept. 15. V. 109, p. 
789. In 1920: Mar. 15, 2%; June 15, 2%; Sept. 15, 2%. 
The $1,649,893 dividend TH issued to Sept. 30 1915 5 has all been retired. 


NOTES.—Plan of Sept. 1 '15 provided for an issue of 20-year 6% gold 
notes dated Oct. 1 1915, at ie ae to exceed in the aggregate $15.000.000. 
Note offering, see V. 101, p. 1978; 103. p. 670. 

Under the trust agreement no DAR odd 20-year 6% gold notes may be 
issued unless the annual net earnings (after deducting o ——— expenses, 
taxes and annual interest charges on the then outstanding indebtedness, 
except these notes and the pref. stock dividend scrip), are 2% times the 
sum of the annual interest charges on the 20-year C4 gold notes, including 
those to be then issued and the then outstanding . stock dividend scrip, 
(since retired). See also V. 101, p. 843, 851, 19 g. As to collateral trust 
notes of 1918, see V. 107, p. 1750. 


BON DS.—The gold 6s of 1911 ($30,000,000 auth. Issue) are convertible 
into pref. atock on the basis of $110 of bonds for $100 stock at any time 
and if called within the period of 30 days’ required notice of redemption. 
Unissued bonds are reserved for notexceeditng 75% of the cost of securities 
pledged with the trustee, when for the 12 months next preceding the net 
earnings applicable to the payment of interest or dividends thereon, to- 
gether with the net earnings applicable to interest or dividends on the 
securities so to be purchased, shall have been 2 &% times the total interest 
charges, including the bonds then to be issued. See V. 93, p. 1327. f the 
$11,800,000 6% bonds due 1926, previously issued, $5 029,000 bonds have 
been canceled by sinking fund, treasury cash or sale of securities pledged, 
wevins $6,771,000 bonds outstanding in Nov. 1920. V. 102, 350, 1902; 

. 103, p. 670; V. 104, p. 2122: V. 108, p. 1394. Offering of Oklahoma Gas 

& Elec, Co. notes in June 1917, see v. 104, p. 2558. 

7% notes of 1919 are secured by $2, 280,000 of bonds and notes, 
® iGo. 9.000 pref. stock and $1,150,000 common stock,of Standard Gas & 
lectric public utility properties, together with $1 ,000, 000 7% pref. stock 

and 110,000 shares common (no aad value) of Shaffer Oil & ‘Refining Co. 

v. t. c.), all valued at $9,000,00 Notes are convertible par for par into 
8%, cum. pref. stock or common stock of the company. Callable on 60 days. 
notice at 101 and int. prior to Nov. 15 1920, thereafter at 100% and int. 
Quarterly sinking fund of $150,000 begins Feb. 15 1920 for redemption of 
notes at call price. Operation of sinking fund to Oct. 1920 had retired 
$458 000, leaving $4,042,000 outstanding. See V. 109, p. 1993. 


Bonds ($7,179. a So Pledged—Also Total Thereof Outstanding Aug. 311919 
and Amounts of Old Underlying Bonds Out. 

Company and Bond Issue— Par Val. Pledged. Total Outst’g. Prior Bond: 

Ark.Vall.Ry.,Lt.&P.Co. ist& ae ze $3.665,000 $3.672,000 $2,657,000 











Ft. Smith Lt. & Trac. Co. Ist M ] 50.000 2.457.500 ....-.- 
Mobile Elec.Co.1ist M 5s(V.95, 1.753) 224,000 ke F Fe 
Muskogee Gas & Elec. Co. 1st& Ref.5e 196,000 941,000 309 ,506 
Southwest. Gen. Gas Co. ist& Ref. 6s 421,000 ae 83~=—Ss xweewe 
Utilities Investment Co. Coll Tr. 5s_-. 2.450.000 TF 
DE ahssceveeneocesacneoecoe $7,179,000 $11,712,500 $2,966,500 
Stocks Pledged for Bond Issue-— —— 
Compant— Pledged—Pref wort Pledged—Com .— Outst’g 
Ark. Vali. Ry. Lt. & P_- ------ $1,853,900 $3,500,000 $3.500.000 
Ft. Smith Light & Trac... 798,700 1,410,000 49,900 950,000 
Mobile Electric. _.__.--.- 77,500 852.500 864,200 50, 
Northern States Power... 498,200 19,519,700 0200 6,170,000 
Oklahoma Gas & Electric 980,800 603.300 3,692,000 4,500, 
Ottumwa Ry. & Light.. 234.500 501,000 630,200 650, 
San Diego Cons.G.& EE. -.--.-- 1,443,200 2,607,300 2.957 ,000 
Southwestern Gen. Gas_. 25,000 25,000 1,000,000 1,001, 
Utailities InvestmentCo -.--.. -.. 1,000,000 1,000,000 


West. StatesG.&E.(Del.) 103.400 2,125,000 3,145,700 


Tot $2,918,100 $30,033,600 $18,148,800 $25,181,000 
For Tist of bonds pledged to sec collat trust notes of 1918 see V. 107, p.1750. 


REPORT.—For calendar year 1919 in V. 110, p. 1847, showed: 
Calendar Years— 1919. 9 1916. 
618,567 $1,620,343 $1, .712,927 











Groes earnings......--.- $3,040,988 $1, 
Net earnings......--.-- $2,960,896 $1,574,927 $1,566,051 $1,664,200 
Profit on bonds own 
(calledforredemption) --+---- -..--. 100,000 311.857 
Grom income.......- $2,960,896 $1,574, oH $1, 866. 051 $1,976,057 
pegeagcogccece 781 786,1 792,746 789,763 
Proferred dividends. --- 939,568 507 007 707 .097 549 964 
Rate -. ...--------- (6%) (6%) (6%)  (42-3%) 
Amort. of discount, &c- 65,000 55,000 55,000 55,000 
Balance, surplus- ---- $962 546 $26 646 $111,208 $581,330 


stock from $7,500,000 to $15,000,000. 


OFFICERS.—Pres., H. M. By tesby: V.-Ps., O. E. Osthoff. J. J 
O’Brien, Arthur 8. Huey, F. ordon, Geo. H. Harries; Sec. & Treas., 
R. J. Graf. Chicago office, 208 so La Salle St.; New York office, Trinity 

Bldg.—(V. 110, p. 473.) 
NDARD MILLING CO.—ORGANIZATION.—lIncorp. in 
oa si 10 00. Consolidated with Colonial Milling Co. June 1916. 
lan in v 103, p. 65, and owns directly or through subsidiary cos. i 





TRA. 4 . West, $000 bbls ey oe Ve, wg 2 ant, as vo 
total daily capacity, O as p p 3, 
2 ; V. 69, D. 29. 1010; V. 71, p. 817; 84, p. 697. 


Common s olders of sdoned ON 29 1919 were offered the right to 
subecr3S at par ($100) on or before Dec. 1 with payment in full for about 
1,384,000 tr common stock to the extent of 23% of their nour mill 
e proceeds reimbursed the company for the erection of new flour ' wy 
and grain elevators at Kansas City and for further expansion. 
p- 1799, 1531. 








In Oct. 1916 and again in Oct. 1917 a a ‘dividend of 8% (4% in cash and 
4% in stock) was declared on the common stock, payable 1% in stock and 
1% in cash on the following Nov. 30, Feb. 28, May and Aug. 31. Also 
paid July 31 1918 an extra 2% in cash on common shares. Nov. 30 1918 
to Nov. 30 1920 paid 2% quarterly in cash with extras of 2% each on Aug. 30 
1919 and Aug. 31 1920. 

The outstanding stock was increased from $4,786,515 on Aug. 31 1917 
to $7,405,642 Aug. 1920 through the 4% ($19 s ,000) distribution as 
stock dividends plus $1,039,500 issued for conversion of that amount of the 
$1,110,000 convertible 6% debentures of.1916. V. 107. p. 1477. 

Tne stockholders voted May 3 1920 to increase the authorized common 
stock from $7,500,000 to $15,000,000. 


BONDS.—Of the Ist 5s, $1,448,000 is ag ty to retire at par the 
$1,448,000 Hecker-Jones-Jewell Ist 6s. V. 94. 1631; V. 99. p. 54 
The convertible debentures are con vertible wth common stock at par and 


redeemable at 105% and int. upon 60 days’ notice, subject to the conversion 
privilege which may be exercised during the 60-day period; $1,039,500 
so converted Sept. 1920. V. 103, p. 65. 


On Aug. 31 1920 notes payable amounted to $2,250,000, inventories 
having decreased from $9,042,678 to $6,052,682. 

REPORT .—For year ending Aug. 31 1920 ) 

August 31 Years— 1919-20. 1918-19. 1917-18. 1916-17. 
Net profits, after int., &c_$2,281,092 $1,996,295 $1,931,227 $1,668,298 
Div. on pref. stock____(6%)389,178 (6)389, 172 (6) 389,161 (6)389,153 
Div. on com. stock___(10%)711,629 (10)584,823 (10)488,663 (8)372,990 

Balance, surplus___-_-_- $1, 180,285 $1,022,300 $1,053,403 $906 ,155 

OFFICERS.—Pres., A. P. Walker; V.-P., James P. Lee: Treas., J. A. 
Knox; Sec. & Asst. Treas., J. A. Neville. Office, 49 Wall St., N. Y.— 


(V. 110, p. 1649, 1978; V. 111, p. 500, 597.) 


STANDARD OIL CO. (CALIFORNIA).—ORGANIZATION .—Organ- 
ized in California Sept. 10 1879 as the Pacific Coast Oii Co. Present name 
adopted July 23 1996. Owns crude oil properties. pipe lines for the trans- 
portation of oil, refineries at Richmond, El Segundo and Bakersfield, Calif.; 
tank steamers and barges for the transportation of its products. Also owns 
sales stations in principal cities and towns on Pacific Coast coopers V.110, 


. 1080). Government action as to Midway oil lands, V. 106, p. 1583. 

ecision, V. 108, p. 387, 2247. 

LATE DIVS. (%)— ‘13. ‘14. ‘15. °16. 1917. 1918. 1919. 1920 
Regular cash_...___- 10 10 10 10 10 10 10 See 
Extra cash.......... as - - rs a - 1 text 
SS aeaaeese asa ca! © ae 50 331-3 — on 
In Liberty bonds._.. —- es an 2% 2% “ab 


Sept. 1918 and again March 15 1919, paid 2%% extra in U. 8S. Liberty 
Loan 44s. In Dec. 1919 1% extra in cash. In March, June, Sept. and 
Dec. 1920 paid 2%% quar. and 1% extra. 








EARNINGS.—For eatenGes peor nvED, 2: 110, ay oe none 
Earnings for year____-- $48 566,327 $44,276,521 $30,377,073 o3} .263 ,520 
Depreciation, &c______- 8,176,220 9.917.985 5,897 .326 658,216 
Excess profits & income 

taxes (estimated) ___- is 327,009 19,405,462 C9 7p 
a ee =: | TES 0,931,063 9, ol 9,316,248 6,831,915 

do _ in Lib. bds. (2% 742 484 '333 AR RN apr 

Balance, surplus_-_-_-_- $17,647,372 $2,531,411 $9,333,382 $10,773,489 


OFFICERS.—Pres., K. R. Kin 
V.-Pres., R. J. Hanna and F: H. | 


eee) LORS —E- R. 
Storey, H. T. Ha 
St.; head office, 
1758.) 


sbury; V.-Pres. & Sec., 


H. M. Storey 
illman; Treas., R. C. 


Warner. 


Kingsbury, F. H. Hillman, R. J. Hanna, H. M. 
»R.C. WarnerandJ.P.Smith. N.Y. —. 37 Wall 
ald oh Oil Building, San Francisco. ie , p. 500, 


STANDARD OIL CO. OF INDIANA.—ORGANIZATION, 
Seepereten: in 1889 in Indiana. Has refineries at Whiting, Ind., Sugar 
Creek, Wood River, Iil., and Casper, Wyo. Also markets" oil, its 
distributing territory comprising extensive areas in Middle West and North- 


&C .—In- 


west. yor merly controlled by Standard Oil Co. of N. J., but coareqnted in 
1911. ee: 1216. See Standard OilCo.ofN.J. V. 85, p. 216, 790: 
V.93,p Vidor. 95,p.1750; V.97,p.1290. Stock, $75,000, 000. increased 


from $30. 000 ,000 through t the 2 pay ant of a stock dividend of 150% in Dec. 
1920 (V. 111, p. 1758). % stock dividend was paid May 15 1912; 
par, $100. V. 94,  D. 4 420. “ie stockholders were to vote Dec. 9 1920 on 
reducing the par value from $100 to $25. Shareholders voted March 1 1917 
to increase the auth. stock from $30,000,000 to $100,000,000. V. 104, p. 
368. Bonds, Karpen Bidg. Ist M. 5s, mature in annuai installments from 


Dec. 1 1912 to Dec. 1 1925. V. 92, p. 61; V. 91, p. 1773. Interest in 
Midwest Refining Co., V. 111, p. 700. 
DIVIDENDS (%)— "12. °13. °14. °1§. °16. °17. °18. 1919. 198. 
a 6 12 1212121212 412 
ee 3 12 12 12 on 


20 1 - 
Quarterly dividends 1917 to June 1920, both inclusive, 3% and 3% extra. 
In Sept. and Dec. 1920,3% and 5% extra. Stockholders of record Dec. 17 
1920 received a stock dividend of 150% 70 


REPORT.—For calendar year 1919: 





Calendar Years— 1919. 1918. 1917. 
EE $34,604,416 $43,263,877 $43,808,931 
Reserve for Federal taxes.__________ 9,796,624 20,000,000 18.400 000 
I ‘200.000 7,200 ,000 7,200,000 

Surplus for yea... cccccccccccccce $17,607,792 $16,063,877 $18,208,931 
. IRINA ee ete t atte: 105,117,257 87,509,465 71,445,588 

Chairman, Robert W. Stewart; Pres., Wm. M. Burton: Sec. & Treas.. 


F. G. Seubert. Office, 910 So. Michigan Ave., Chicago, il.—(V. 111, D- 
597, 700, 995, 1758, 1860, 1957.) 


STAN DARD OIL CO. OF KANSAS.—ORGANIZATION, &c.—Incor. 
pore rated in Kansas in 1892. Owns refining plant at Neodesha, Kan., with 
25 stills on a Ceude a er apeetty of about 4,000,000 bbis. yearly. 
V. 103, p. 1512; V. 96, p. 109 


STOCK. part authostasd hes was increased from $1,000,000 to 
$2.000.000 by a 100% stock dividend June 30 1913 














Nov., 1920. | 


, 
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MISCELLANEOUS COMPANIES Date | Par Amount Rate When Last Dtvidend |Places Where Interest and 
\For abbreviations, &c., see notes on first page} Bonds Vaiue |Outstanding % Payable | and Maturity | Dividends are Payable 
Standard Oil ?, (Kentucky)——Stock $6,000,000 auth....| .... $100; $6,000 OOS 12 in ’20) Q— Oct 1 19203%/Louisville, K 
Standard Oil Co of Nebraska—Stock, $5,000,000 -._...-.--| ---- 100 ,000,000/20 in 20/3 & D|Dec 20'2010%\Omaha - ad 
Standard Oil Co of New Jersey—Stock $100,000.000_____-_- deena 1 98,338, 300 20 in '20} Q—M |Dec 15 '20 5%/Guaranty Tr Co, N Y 
Pref (a & d) stock 7% cium $200,000,000 call after 3 yrs 115] ___- 100|196,676,600 7 Q——-BE BBIDOS 15 SD 1k eee ee ee eee 
Standard Oil Co of New York—Stock $75,000,000.____-.-- niaise 100} 75.000,000|16 in °20} Q—M |Dec 15 '20 4%|Checks malied 
a 2 Oil ys sock, 7% cane call 115. S14 ie, EP saenenes oqen 190 g@,000.000 16 in ‘20 ex Jan 1 "21 4%|Checks mailed 
® Cum Ca ae ene ee tex —M “3S € | Rhee wee AE 
Steel & Tube Co of America—Stock_____._-___......-- an $2 Shrs970,942|..._..../_..-__.. eae staal MORN BEE MINES ied i in, 
Daneel placate SO SSO OTE Nee azas| 1618 | a00'SS| FAR OR Fe Oe? 9S | WIM eas vane aaa Gea 
notes 4 Xxxxc c , ° a Jul. 1 1921 New York and Chicago 
Gen M 50,000.00 000 s fd ($5, 000, ne collat for above notes)| _._.. -.----.-- Pledged 7 I & 3\Suly 1 1943 New York and Chicago 
General marerane a a SO De esccnucdaonecses 1919 500 &c;} 6,000,000 6 J & JiJuly 1 1944 New York and Chicago 
Underlying Bonds— 
Iroquois Iron Co Ist M due $128,000 yearly Dec 1; 1929, 
hdd ih adinoeneinehennndinnde IC/ 1909 500 &c|} 1,152,000 5g iJ & D/Dec '21 to 1929\Chicago and Boston 
Refundin ngMortga ALTE A AEN TA cane wammnene 626,000 6 SD & Bie Ee OO fii licencsoecikeocsenensncas 
Mark Mfg Co Ist  F TES CCec* 1916 &ce| 3,790,000 6¢ |J & D'June’21 to 1939 Bankers Tr, N Y; & Chic 
Northwestern Iron Co first mortgage _.-.-....-.------ 1914 100 &c| 1,235,000 6 A & O}1921-1934 Milwaukee, Chic & N Y 
eens MOOPUNRED POR IGG onc nnccececccensececssees 1919 100 &c 950,000 7 F & A/1921-1939 New York and Cleveland 
Stewart-Warner Speedometer Corp—Com stock 600,000sh| ..-- None /|460,000shrsi$4 in °20) Q—F |Novl15°20 $1/Checks mailed 


























LATE DIVS.—/{ - "14. "15. 1916. 1917. 1918. 1919. 1920. 
oe noel Secenee % 12 6 12 12 12 12 12 12 
ee 100 stk. 12 12 12 


Ext %\|28 & 7 4 12 

Feb. 28 1918 to Dec. 15 1920 paid quarterly 3% and 3% extra. 

REPORT .—For calendar year 1919 showed: 

Calendar Years— Yt 191 1 1916. 
i EAS $1,661,614 $1,413,890 $1,422 982 $1,270,313 
Dividends (345,480 000 (24)480, 000 (24) 480, 000 (16) 320, 000 

Profit and loss surplus Dec. 31 1919, $5,477,170. 

Pres., J. C. McDonald; V.-P., Thomas Black: Sec. & Treas., E. A. 
Warren. Office, Neodesha, Kan. a 111, p. 700, 1957.) 


STANDARD OIL CO. (KENTUCKY.)—ORGANIZATION, &C.— 
Incorp. in Kentucky in 1886. A marketing and refining co. Formerly 
controlled by Standard Oil Co. of N. J., but segregated in 1911. See 
Standard Oil fN.J., V. 85. p. 217, 790; V.93, p.1390. Stockholders 

; 1 000 ,000 to $3 ,000.- 
being paid Feb. 14 1914, ap licable, if desired, to 


917. 


000, a 200% cash div. 


purchase of new stock at par. V. 97. p. 1589, 1827, 1903; V. 98. pb. 76. 
Suit by State of Mississippi, V. 110, p. 2298. 
OASH DIVS.— 1913. 1914. st 1916. 1917. 1918. oy: 1920. 
ge iwtcens 10 17 16 as 12 me 12 


% 2 1 4 
Tay 1917 to Oct. 1920 paid 3% quar. on the $6, 600. 000 stock 
Shareholders on Feb. 1 1917 authorized the increase in capital stock from 
,000,000 to $6,000,000, a cash dividend of 100% being paid May l, 
stockholders subscribin for the new stock pro rata at par. V. 103, p. 
2348; V. 104, p. 458, 669, 769. 


REPORT.—For calend®r year 1919, in V. 110. p. 976, showed: 
pele 1918. 1917. 


Calendar Years— : 1916. 
PE $3 .726 ,033 $2. 713,948 $1,967,020 $2,068,598 
Cash dividends (13% 5720. 000 (12)720, 5 hae 3,660,000 (20) 600, 000 
Federal taxes (1917) add. ______-_-~- ae 
Res. Fed. tax. curr. year. 1,500,000 1,250, 000 

100,000 _______. 


Insurance fund_______-_- 


-——_—<—-——— =- 


Balance, surplus_____- $1,406 033 $478, ,083df.$1692,980 $1,468,598 
Chairman, C.T. Collings; Pres.,S. W.Coons; Ist V.-P., G. H. Stansbury’ 





Sec. & Treas., Jos. C. Steidle; Asst. Sec., A. K. Whitelaw: Asst. Treas., 
bg McGoodwin. Office, Louisville, Ky.—(V.110, p. 976, 2298: V. 111, 
Dp 


STANDARD oo CO. OF NEBRASKA.—ORGANIZATION .—Incorp. 
in Nebraska in 1906. A marketing company. Formerly controlled by 
Standard Oil . N J., ae segregated in 1911. See Standard Oll Co 
of N. 216, 790: V 93, p. 1390. Stock authorized, $1,000,000: 
on April 15 1912'a 33 1-3% stock div. was paid, and on June 20 1913. So % 
raising amount outstanding to $1,000,000: par $100. In Jan. 1919 t 
authorized issue was increased to $5,000,000. Div. 10%,, paid June 0 
and Dec. 20 1912; June 20 and Dec. 20 1913. 10% and 5% extea June 
1914 to Dec. 1920, Pd, semi-annually. Balance sheet as of Dec. 31 1919, 
V. 110, p. 1420. Pres., A. H. oe Office, Omaha, Neb. Sec., 
H. W. Pierpont.—(V. 108, p. 282; V. 110, p. 1420.) 


STANDARD OIL CO. (OF N. J.).—ORGANIZATION.—This com- 
pany was incorp. under the laws of New Jersey in Aug. 1882 and reorgan- 
zed in 1899 taking over from liquidating . oe the +. +c of the 
former Standard Oil Trust (V.68 p. 1227; V. 69, p. 28; 1293.) 

The U.S. Supreme Court having on May HF 1911 ordered the Re 
of the company for violation of the anti-trust laws (V. 92, p. 1343, 1378). 
the company on Dec. 1 1911 distributed its holdings in 33 subsidia 
S| ao. Ope line and allied companies in the amounts given in V. 9 

he large refineries at Bayonne, Baltimore and Parkersburg, 
ow were retained. Owns a large majority of the capital stock of the 
East Ohio Gas ©o., Hope Natural Gas Co., Carter Oil Co. of Okla., Stand- 
ard Oil Co. of Louisiana and Imperial Oil Co. of Canada with its dependency, 
a Sw ae ee yo Ltd. . 105, p. 2002, 2369, 2462, 2547; 
06. p. 401. Fleet, 107, p. 297. 

Vane umble Oil & Refining i. at Houston, Tex., in Feb. 1919 voted to 
increase its capital stock , rome $4,090,000 to $8,200,000, and sell $4,100,000 
of me new stock to W eagle of New York, President of the Standard 
Oil Co. (New Jersey), 7 $17,000,000, or a basis of $414 63 per share. 
With the funds thus obtained, the Humble Co. wasina position to carry out 
a large expansion program, not only relating to a Pos w 146 operations, 
but to its trans mporcaten and refining facilities. 68. 

In 1917 the Federal Trade Commission ~ oe Al the AR A. Standard Oil 
ate with dominating the gasoline market. 105, od 2362, 2371; 

6,p.613. Sale ofinterest hel@?in German nh, 104, p. 2348. 


STOCK. —In Aug. 1919, to provide for a vigorous “‘development cam- 
Det ‘the auth. capital stock was increased to $200 ,000,000 by the creation 
100,000,000 7% cum. non-voting pref. stock, pref. as to assets and divs., 
ok subject to redemption after 3 years at 115 and divs. Of this new stock 
$98 338,300 having been underwritten, was offered at par to stockholders of 
Aug. 15, subscriptions payers either in full on Sept. 15 or in four equal 


inctaliments, 6. 15, Oct. 15, Nov. 15 and Dec. 151919. V.109, p. 378, 
686. 1: 

The stockholders, voted May 5 1920 to Increase the cumul. 7% pref. stock 
from $100,000,0 000, of which $98,338,300 was offered to 


eommon Fee Fn hed + tens "May 14 at $100 a share on the basis of one 
new pref. share for each share of common held. Compare V. 110, p. 1638, 
1649, 1755. 
DIVS.—(on com.)-__/f’00. ‘Ol. 92. ‘03. ‘o. '05-'10. "11. "12 to Dec. ’20 
Since 1898 (%)-_------ 48 44 36 40 y'ly 37 20% yrly.Q-M 
Also a distribution of 40% ($39. 335 320) % 4 Feb. 16) 1913 from ‘funds re- 


eeived :n liquidation of loans to former subsidiaries. . 96. p. 4 
EARNINGS AND BALANCE SHEET.—For cal. years, V. 109, p. 378. 
Earns. Before Federal Tazes Earns. After Dinid ones 
Year— Federal Tazes Paid & Accrued. Federal Tazes. 
1919 EBBeccece $91,985,685 axel é- 000 ,000 $77 985,685 $21 ost 559 
i! shoeee0 101,614,144 43,504.22 8,109,920 19,667 .660 
Dt snasese 105,785,85 25 (019.917 $0,765,942 19,667 ,660 
[E® seccese 72,426,692 1,634,633 70,792,059 ,667 ,660 
i cosaeee 61,396,923 619,679 60,777,243 19,667 ,660 
| ere 31,798,850 341,215 31,457 634 19,667 ,660 
| seeoweee 46,168,955 477 ,086 45,691,869 y59,002 ,980 
SE «sseeee 35,397,717 289,830 35,107,887 19.667 .660 


y Includes $39,335, 320 f from loans repaid by former subsidiaries. 


xx 1919 taxes estima 











Table Showing Products of Company's Own Refineries, 1915-1919, V. 110, 


p. 1296. For balance sheet as of Dec. 


DIRECTORS.—Chairman, 
V .-Pres’ts, F. H. Bedford, F. 


31 1919, see V. 110, p. 1638. 


A. C. Bedford; Pres., Walter C. Teagle; 
‘Ww. Weller, F. D. Asche, S. B. Hunt; Treas., 
Geo. H. Jones: O. T. Waring, Walter Jennings, T. J. Williams and J. 
Moffett Jr. Sec. is Charles T. White. Office, 26 Broadway, N. Y.— 
(V. 111, p. 800, 1479, 1572, 1667, 1957.) 


STANDARD OIL CO. OF NEW YORK.—ORGANIZATION, &c.-— 
Incorp. in New Yorkin 1882. Has several refining plants at New York and 
Buffalo and also markets oil. Also conducts a number of collateral busi- 
nesses, including the manufacture of barrels, cans, boxes and wicks. For- 
merly 2) eM cf N. . company, but segregated in 1911. See Standard 
Oil Co. of N. . 85, p. 216, 790; V. 93 390. Stockholders voted on 
June § 1913 Z AL... the authorized stock proms, $15, 000,000 to $75,000,- 
000, a 400% stock dividend being paid June 30. V. 96, p. 1428. 1633. 

In 1918 purchased a 45% (non-voting) interest in the $44,000,000 capites 
stock of the Magnolia Petroleum Co., a prosperous petroleum producing, 
and refining organization, firmiy intrenched in the rich oil fields of Okla- 
homa, Kansas, Northwest Texas and Mexico. In Oe D 1918 the Federal; 
Trade Commission objected to this alliance. V. 106, p. 507, 1809. 

A majority of the stockholders failed to ~i ey in comet or by proxy 
at a special meeting of stockholders called Sept. 1 1920 to ratify a plan to 
increase the capital stock from $75,000,000 = "g0 225,000,000. t was pro- 
posed, if the increase in stock was ratified, to distribute the new stock in the 
form of a 200% stock dividend. No date was set for another meeting and 
no official statement was given out. 

‘15 ‘16 °17.°18. *19. °20. 
~ 


ee 1911 ‘12 
, . =e 20 6 8 11 12 16 16 


REPORT for = year gtr showed: 
Calendar Years— 1919 1918. 1917. 1916. 

Net (after deprec., &c.) $43, 165, 109 $28 642,388 *$30000. 673 $36. 638,495 

Cash dividend. -- (16%) 12. 000, ‘000 (12) 9000, ‘000 (11)8,250, ‘000 (8)6,000, ‘000 
Balance, surplus.... $31,165,109 $19,642,388 $21, 750,673 ‘$30. 638.495 
* After deducting war taxes. 


The total surplus Dec. 31 1919 was $142,583.873., 
Pres., H. C. Folger; Sec., Howard E. Cole; Treas., 
26 Broadway, N, Y,—(V, 111, p, 700, 995,) 


(THE) STANDARD OIL CO. (OF OHIO).—ORGANIZATION.— 
Incorp. in Ohio in 1870. Has refinery at Cleveland, O., one [ +} oil. 
Formerly controlled by N. — company. V.85,p. 21 16, 790; V. 93, 

Refinery proposed V. 108, 1171. ABAD on May 25 1916 ‘author- 
ized an increase of stock 4 $3,500,000 to $7,000,000 to provide for 100% 
stock dividend, payable July 5 i916. V. 102,p 1544, 1991; V. 106, p.2371. 
The shareholders voted Jan. 12 1920 to FAM ga the auth. stock from 
$7,000,000 to $21,000,000 by creating $7,000,000 new 7% cumulative 
referred stock and issuing $7,000,000 additional common stock. 8 
holders of record Jan. 12 1920 were given the privilege of subscribing to 
one share of new preferred stock at par ($100) for each share of common 
stock held. Additional a4 stock will be held in treasury subject te 


issue by the board. V. 110, 69. 
in V. 110, p. 1420, showed surplus of 


13 «°14 
6 8 


F. J. Frost. Office, 


2 

Balance sheet, Dec. 3l igi9, 
$12,621,815. 

Diva., Dec. 16 1912, 5% for 6 mos. ending Oct. 30 1912; 1913, 20% {3% 

and 2% extra quar.; 1914, 9% and 9% extra; 1915, 12 and extra 


(3% and 3% extra quar. oe -J.) 5 LORS, Jan.. Aor. & July. 3% and 3% extra. 
Jan. 1917 to Jan. 1921, 16% p. a . (quar. 3% and 1% extra). On pref. 
initial div. of 1% % quar. paid ept. 1 1920; same amount paid Dec. 1 1920. 


Office East Ohio Gas Bldg., Cleveland, O.—(V. 110, p. 877, 1420, 2199; 
V. 111, p. 395.) 


STANDARD PARTS CO.—(V. 111, p. 1668, 1758, 1957.) ® 
STANDARD TEXTILE PRODUCTS CO.—(V. 111, p. 80, 700.) 


wr 
STEEL & TUBE CO. OF AMERICA.—ORGANIZATION .—lIncor- 
ted in Dela. June 14 1918 (V. 107, p. a { as a consolidation of Mark 
Rife. Co. and Iroquois Iron Co. (V. 112). In July 1919 ac aes 
the entire propernss as enlarged by new conuisitions (V. 109, p. 1 
cluded (a) iron ore mines in Mich. and Wis., with iron ore reserves of a - 
33,000, — tons; (b) 228 by-product coke ovens, capacity 1,000,009 tons of 
coke; (ec) 8 , blast furnaces, capacity 1,200,000 ‘tons of pig ‘iron p. a., 5 of 
which are at South Chicago, 1 at Indiana Harbor and 2 at Mayville, "Wis.; 
(d) the steel | ey at Indiana Harbor, Ind., comprises open hearth furnaces, 
blooming, billet and ¢ 500,000 ton a large universa! plate mill and pipe mills 
annual pete Dp of tons of ingots and 375,000 tons of plates and 
skelp. V. 109, 1085; (f) pipe mills at Indiana Harbor, Ind. 
Ill., and Zanesville, O., capacity 360,000 tons p. a.; (g) at alamazoo, 
Mich,, electric furnace producing alloyed steel, 2 rolling ,7 4 &c, Owns 
and operates zinc properties and concentrating plants in Wisconsin, Illinois 
and Kansas, Coal holdings comprise a 30% ownership in fee of the Powell- 
ton Mine, W. Va., and 7 Stock interest in the properties of the Elkhorn 
Piney Coal M ining Co. . 109, p. 585, 180, For list of stocks owned see 
l 96 
STOCK ,—An annual sink. fund of 3% ofthe total amount of pref. stock 
a1 Sy provides for its retirement at price not to exceed 110, V. 109, 
p 
An initial dividend of 124 % on the new pref, stock was paid Oct, 1 1919" 
to Oct, | 1920, 1% % uar, 


vanston, 


NDED DEBT —The $5,000,000 notes offered in July 1918 by 
William A. Read & Co. are part of an auth. $7,500, 000 secured by an eq 


amount of Gen, Mtge, series A 7% bonds and convertible at option of 
holders into said bonds $ for $. V. 107, p. 186, 297, 1750. Underlying 
bonds, see table above. 


Earnings Calendar Years— 


1919. 1918. 917. 1916. 4 
Gross peostte a after Fed. taxes.$5 ivy 931 $9, 706. 715 $7, a3. 698 $6,684,370 


nrg charges Pay ye ot 2,116,511 1,829,398 782,029 371,814 
et profit avallable for divs 
and depreciation reserve_. 3,578,420 7,877,316 6,561,668 6, 312,556 
For 9 months ended Sept, 30 1920: Sales, $64, 193, 249° gross Or. PR 380: 
$11,099, ie tne pasemas 3367. 909° charges and Federal taxes. $1, 
interest, $1,270,4 re vs surplus 
OFFICERS. Thavton Mark, Chairman of the Board; A. A. Schlesinger, 


Pres, & Treas.—(V. 111, p. 395, 903, 1286, 1668.) 
eae ais Des 730 1912.” Facts CORP. cago, til and South 


Inco i irgin Factories, ee o, Ill i 
: i Pr. Full data, V. 104, p.450. V.96.pD.- +i , 66; V. 101, p- 45: 
ve 03." pry allied weowart Mfg. Co., ey #07, D. 1198, 1673, 


499. 
dios. P3995: V. 108, p. 978.) 
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MISCELLANEOUS COMPANIES | Date | 
[For abbreviations, &C., see notes on first page] Bonds | 


eaeeaneneneenenemnese — —-— | 


Par 





Vaiue 


Amount | Rate 
Outstanding! % 


When 
| Payable 


Last Dividend 
and Maturtty 


Places Where Interest and 
Dividends are Payable 





Stromberg Carburetor Corp—Stock full pd & non-assess--| 
(The) Studebaker Corp—Common stock $75,000,000 
Pref stock (a « d) 7% cum $15,000,000 red 125(all orpart) | 
Serial gold 7% notes 
Stutz Motor Car Co—Stock 200,000 shares 
ubmerine Boat Corp—Stock 800,000 shs no par vaiue.__.| 
apital stock com $7,920,000 
“i0-yr 6% y Debs auth 20,000,000 call 101- CPkxxxc*&r®) 





None 
ad psi $60, 000.000 See 


ee 





| 
a 0 Oe 


Dec i 1920 1% Lawyers Ti & Tr Co.N ¥ 
Dec 1 1920 134 Checks maliec 


Oct 1°20 $1 25 New York 
Aug 7 1920 5@c 


M&W May 1 1929 


75,000 shrs $4 in ’20 

text 
9,800,000 7 in 1920 
See text 

290,000 shr See text 9 

1 2 See text 

6 


See text Phila. & New York 


i 











STOCK ,—Stockholders voted June 4 1920 to increase the common 
stock by 200,000 new shares, no par value, of which 60,000 were exchanged 
for Stewart Manufacturing Corp. common, no par value, share for share. 
The remainder is to be kept in the treasury for later issue as directors may 
determine. 

Stockholders voted on Nov. 14 1919 to change the capitalization 
from 100,000 shares (par $100), all outstanding, to 400,000 shares (no 

ar value) four new shares for one old share. V. 109, p. 1799, 1898. On 
Bept. 30 1919 the $1,000,000 pref. stock paid off prior ‘to Dec. 31 1916 was 
heid in treasury. 

+ teclerter a 1914 to 1918. 1919. 1920. 
Per cen 4% 6 yearly 7) text 

An initial quar. div. of $1 per share was paid on the new (no par value) 
steck on Feb, 14 1920’ same amount paid May 15, Aug. 15 and Nov. 15 1920, 

REPORT .—For cal. year 1919, in V. 110. p. inet 


id Y l 1916. 
$3,161,634 $2,002,646 $2,200, 774 $2. 215,043 


| 1913. 


ears— 1919. 

Net profits 
Met earnings for nine months ending Sept’ 30 1920 reported at $2, 271,426: 
prevision for Federal taxes, $480,000; dividends, $1,200,000; sur., $591,426. 


OFFICERS.—Pres., C. B. Smith:V.-Pres., V. R. Bucklin; V.-Pres. & 
Sec., W. J. Zucker; V ‘-Pres. & Treas., T. T. Sullivan. Directors: C. B. 
Smith, Af! R. Bucklin, W. J. Zucker. L. H. La Chance, J. E. Otis, Chicago. 
ser. 3) 1095, 1978, 2083, 2199° 2494. V. 111, p. 80, 196, 395, 
59 age. ¥ 58 


STROMBERA CARERS Oe CO. OF AMERICA, INC.—ORGANI- 
ZATION.—Inco tedin N. on July 21 1916 and acquired the capital 
ag pS 50,000) o he yi. ay Motor Devices Co., an II a corporation 

p. 417). with factory in Chicago and branches in N. Y., Boston, 

Peheatt ndianapolis and Minneapolis. Full official statement Dec. 31 
1918, V. 108, p. 276. 

In Jan. 1919 obtained contract supplying carburetors for all new Stude- 
baker motor cars. V. 108, p. 282. 

STOC K.—Authorized and issued, as increased 

of no par value, fully paid and non-assessable. Listed o . 
Stock Exchange in Jan. 1919. V. 108, p. 276. In Aug. 1919 offered 
25000. a shares of new stock to shareholders at $45 per share. V. 109. p. 


DIVIDENDS .—No. 1, April 2 1917 to July 1 1918, 75 cents quar.; Oct. 
1918 to April 1919, paid 75 cents and 25 extra. July 1919 to Oct. 1920 
$i quar. V. 108, p. 2247; V. 107, p. 910, 2194. 

REPORT .—For cal. year 1919, in V. 110, p. 1755: 

Calendar Years— 1919. 
Gross profits ; 
Other income ll 504 


n Aug. 1919, » eo 


1918. 
$350 827 
21,742 


oS i3. 569 
22 .880 
70 392 


$401,328 $279 .097 

Chicago, il., Pres. Frederick E. 

syenteoe. N. Y., V-Pres.* George H. Saylor of Chase Nat. po of N. Y. 

me f Treas. George F. Lewis, Sec. Harland B. Tibbetts, N. Y., William 
"Neill and Chas, A. Brown, Chicago.—(V. 111, p. 80, 301, 903.) 


(The) STUDEBAKER CORPORATION.—ORGANIZATION.—Incor- 
orated = Pay zqree Feb. 14 1911 and took over the Studebaker Bros. 
&c.) Mfg. Co., South Bend, Ind., and “‘E. M. F. (automobile) 
V. 92, p. 534 602: V. 98 p. 834; V. 103 p. 1046. In June 1917 ac- 
quired Staver Oarriage Works of Chicago. V. 104, p. 2656. See descrip- 
n and history, V. 106, p. 1800; 109, p. 1800. Plants are located at 
South Bend, Ind.; Detroit, iiaete and Walkerville, Ont. The completion 
os prop posed by 1920, of the new automobile plant at South Bend, begun in 
1916, will, i said, give that plant a capacity o 100,000 automobiles per 
— and with the Detroit plant of 60, 000 cars per annum, double the 
On ny's capacity. Also makes farm wagon and farm trucks. 
Notes’ below a and V. 108, D. o. 1160; V. 109, p. 894. 
atid Citizens Homes Co - 109, p. 2363. 





0,566 
319,238 
150,000 


Total income $87 


Selling, administration and general expenses, &c-_ 
Federal taxes 


Net profits 
DIRECTORS ,—Charles W. 





Stiger, 


See 
Organ. of new sub- 
Price reduction, V. 111,- 


STOCK —A special aurp lus account, which on Dec. 31 1919 amounted to 
$3 240,000, see 3% oO of pref. stock yearly at not exceeding 125; the 
amount issued, had on Dec. 31 1919 thus been reduced to 
$10, ’ ; ND gions or preferred stock _ae, except .~ 
— t of at least 75% of each class. See V. 101, p. 1482; V. 102, p. 527. 


The shareholders voted Nov. 241919 to increase the common stock 
from $30,700,000 to $75,000,000. Of the new stock $15,000,000 (under- 
written) was ‘offered at 105 to com. stockholders of record Nov. 29, one 
share for every two shares held. The $15,000,000 serial notes were paid 
eff out of the proceeds. V. 109, p. 1800 


DIVIDENDS.— 1915. rei: 1920. 


% ni 1918. 19}9. 
text 
Sept .1 17 to Sept 2°19 -4p.9.(1 -M.): Dec. 1°191% & 214 extra. V 
199. p. 1800. Mar. 1 1920 4%: May 5 1000, 33 1- 3%, payable in com. 
increasing the RBI. fh. amount to $60,000 000; June 11 1920, 

1% %: Sept, 1 1920, 1%%° Dec, 1 1920,1%% 

NOTES.—The $15,000,000 Serial gold eaten were to mature in in- 
stallments on Jan. 1, viz.: $1,000, 000 in 1921; $1,250,000 in 1922; $1,500,000 
each 1923 and 1924: $1, 750,000 1925; $2,001 0,000 yearly 1926 to 1929, incl., 

niess called for payment on any interest day on 30 days’ notice as a whole 
or in series at a premium of 1% pews an additional! 1% for each full calendar; 
Fan. remaining to maturity. he entire issue wes called for payment on 
an. 1 arte. at 101-109. V. 108, p. 167, 1160; V. 107, p. 2382; V. 109, D. 


1 sales for the 6 mos, ended June 30 1920 a ee er $45,550,542 


amd net profits after Federal taxes $7,479,057.—V. 111 
REPORT.—For calendar year 1919, in V. 110, p. 1180, showing: 
1939. a 1917. 
Automobiles sold 


9,356 23,8 42,357 65,885 

Net sales $66, 383; 307 $52,087, ‘997 $50,147,516 $61,988,594 

Net corning 11,166,513 4,817,613 4,359,417 8.611.245 
295,664 $298,488 


560,188 
7, 767,500 $767 ,550 
(7%)2,100,000 (4) 1,200,000 (7)2,100,000(10)3,000,000 


$6,463,809 $1,916,644 $633,191 $4,843,695 


eral ta 
Se ay oy (7%)- 
Oommon divs 








OFFICERS.—Chairman, Frederick S. Fish; Pres., A. R. 
N. R. Feltes: Sec., A. G. Rumpf. Directors—F. 8. Fish, A. R. Erskine 
J. M. oe Jr., Geo. M. Studebaker, N. R. Feltes, L. J. Ollier, A. B 
Thielens, Studebaker Fish, South Bend, Ind.; M. F. Wollering, Detroit 
Henry TB Masay Arthur Lehman, A. Barton Hepburn, F. P. Delafield 
H, H, Lehman, Waddill Catchings, New York,—(V, 111, p, 301, 597, 700,) 


STUTZ MOTOR CAR CO. OF AMERICA, INC.—ORGANIZATION. 
—Incorporated in N. Y. on June 22 1916 (V. 102, p. 2347) and took over 
the entire capital stock and in 1917 the property of the Stutz Motor Oar 
Co. of Ind., manufactumng motor cars at its plant in Indianapolis (free 
from mortgage). 


CAP. STOCK.—The stockholders voted May 5 1920 to increase the 
capital stock from 120,000 shares, no par value, to 200 ,.0OO shares, no par 
value. The amount of capital with which the corporation will casry op 
business is. increased from $600. 000 to $1,000,000. The 80,000 shares of 
new stock were paid as a 66 2-3% stock dividend en June 29 1920, V,110. 
p, 2494, 

DIVIDENDS.—An initial dividend of $1 25 was pase Oct. 2 1916 and 
paid the same rate to Jan. 1 1920. In Apr. 1920 paid $1 25 in cash and 
one-fifth of a share in stock, On June 29 1920 paid a 66 2-3% stock div. 
In July and Oct, 1920 paid $1,25 in cash, 

REPORT.—For year 1919, in V. 110, 

Calendar Years— 


Erskine; Treas. 


1297, 1411, showed: 
1918 


1 19. 
$7, 274 249 $3, 536, 557 
5.57 2,891, 8.38 
69,736 
Cr.19,064 


375. 000 375,000 
622,148 207 ,048 1.074.778 


» hel Sg gn egy Allan A. gpd bet ke Rad Rak soomenee. 
VoF., Ty Gunnison: Sec., Geo. F. Lew H. ylor.— 
(Vv. 169. . 484, 686, 984, 1898; Ve BEG. De Té05" 297, ‘1411, ie19° 1857. 
1979, 2393. 2494, 2574; V. 111, p. 80, 1860.) 


SUBMARINE BOAT a ltr eo + Ns on’ —ORGANIZATION.— 
Incorporated at Albany, N. Y.. 41915 wi h 800,000 shares of capital 
stock with no par value, and e “Oct. 1920 hed issued 765,910 thereof 
(on a ten for one basis) for 76 .591 of the 76,721 shares of the com. and 

stock of the Electric Boat Co. 101, p. 215, 373, 451, 530, 851. 

dends of $1 50 were paid Jan., Apr.., July and Oct. 1916 and Jan. 1917 
Apr. 1917, 75 cents. July 1917, 75 conta. None thereafter until Feb. 7 
1920, when 50 cents was paid. Vv. 110, 368; Aug. 7 1920, 50 cents. 

In Sept. 1917 the Electric Boat Co. deferred action on its dividend owing 
to capital requirements. 

It was stated in Jan. 1920 that the company and the Emergency Fleet 
Corp. of the Shipping Board had reached a contract settlement agreement 
on war-time ship construction under which the company will lease the New- 
ark Bay shipyard until Nov. 15 1922, for $4, 000. At the expiration 
of the lease the Government option on the site belonging to the city of 
Newark will be turned over for $1,000,000. Of the 150 ships originally 
contracted for the Government agrees to complete 118, all of which have 
now been delivered; the Submarine Boat Corp. will finish the remaining 
32 itself. V. 110, p. 269. Plans for enteri other lines of business. 
V.110, p. 1297. New subsidiary companies, V. 110, p. 2199. 

STOCK.—The voting trust of Aug. 9 1915 was terminated Sept. 15 
1919. V.109, p. 987. 

REPORT.—For cal. year 1919, in V. 110, p. 1082, showed: 

- psidiaries | Boat Corp., Electric Boat Co., Electro-Dynamic Co. ane 
u iaries 

Gross eanings from construction and sales__.......--_-----_- $93 .991 ,824 
Cost of construction and sales 88 ,681,893 


$5 309,931 
1,024,967 


Oens GF MOmUrRCeure...«cccecccece< . 
Selling and general expenses 

Interest and discount earned 

Federa] taxes 1919 (est.)___.___._-- 
Dividends 





Gross profit from operations 
Expenses and taxes not apportioned to costs 
Interest, discount and other income 
Depreciation, inventory adjustment and contingent reserve- -_- 
Loss on rubles and Russian accounts 





Net income (subject to Fed. taxes) carried to sur. account... $2,063,559 


oe ta Se —Henry R. Carse, Pres.; L. Y. Spear, Henry R. Sut- 
hen, E. D. Duffield, Vice-Presidents: Thos. Cechran, E. C. Jameson, 
1. C. Sheridan, A. L. epee. Reginald B. Lanier, William H. Remick, 
Isaac L. Rice, Jr., and H. A: G. saree: N. Y. office, 11 Pine St.— 
(V. 110, p. 368, 1082, 1297, 1857, 2199; V. 111, p. 1758.) 


SUN CO,—ORGANIZATION .—Inco - Pf J. May 2 1901, successer 
to the Sun Oil Co. of Ohio, organized n Business comprises the 
operation of certain allied and subsidiary A which are operated 
as part of the general business of PEQSeang. refining, transportation ané 
marketing of pee | roducts. The p arty eeemreces the following: 
(a) pvoeurtag wells in Oklahoma, nM gy , Ohio, Louisiana, Ken- 
tucky and West Vir nia; (d) refineries at arous "Hook, Pa., T Toledo, i. 
Yale and Avoy, Ok : Transportation equipment 7 steel screw ocean- 
going tankers totaling 5 4,800 d.w. tons, 3 barges, also 775 steel tank cars: 
{d) F ewer ~_y . Texas and Ohio; (¢) Oil leases in Oklahoma, Kansas, Texas. 

nia, Indiana, uisiana, Kentucky, ‘Colorado, New 
wlll jy distal uting stations, sales offices, é&c. 
Oontrols the following companies to the extent stated: 


Delaware River & Union RR.99.5%/|The Sun Oil Line Co_.__over 99.6 
The Twin State Oil Co 99.4% | Hardwood Package Co 94.5 
Sun Pipe Line Co The Sun Oil Co 


Also holds in its treasury securi ties of these additional companies: Sup 
Shipbuilding Co., over 79%: O'Connell Oil Ce., ever 69%; Augusta Wood 
Products Corp., 50%. Vv. 108, p. 2028. 


nie te te .—Callable for the sinking fund at par. The sinking cone on 
a Seon etires semi-ann. beginning Nov. 1 Tae * year 
aa i 


000 r 
6%: 4th, 8%; Sth. 9%: Gun, 11%; 7th, 12%: Sth 
ma 
for 75% of additi on debentures may 


? ade 17%; & total h 1 net earnings 13 times deb. = 
c., when t es de 
on outstanding and to : enti - aT h 
held. V. 108, p. 2028. 


e then issued debentures. he stock is closely 
President, J. Howard Pew.—(V. Vv. 108, p. 85, 2038: 
V. 109. p_ 1230.) ( 106, p. 2763; Dp 

SUPERIOR OIL CORPORATION.—(V. 111, p. 196, 800, 1090, 1668.) 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For thbreviations, &c., see notes on first page} Bonds | Value | Outstanding % Payable | and Maturity Dividends are Payable 
Superior Stee! Corp—$11.500,000 common stock__......- wines $100) $8.000,000 a <P IMov 1 “90 Ui leccoccccccccccese sianiadas 
1st pref 8 % conv cum red 115 aft Jan 1920 $3,500,000___-- sone 100; 2,431,500 8 a ieee in "ee Be... pcedeeneasooeeuenee 
2d pref 8 % conv cum red 115 aft Jan 1920 $2,000,000__-_-- — 100; 1,847,500 8 ee eer Bie ee eee 
Swan & Finch Co—Stock $4,000.00U_.._.....----..-.-.-- beien 100; 1,434,900|/See textiSee text/Nov 1 ‘19 24/165 Broadway 
New preferred stock—see text_______- i al 
Sweets Co of America—Stock auth $5,000,000 ........-- coce CP Ag TE Oe i 
Swift & Co—Stock auth $150,000,000 as increased in 1918-- 100) 150,000,000/8 tn 1920} Q—J |Oct1 1920 2%/New York and Chio 
let ME mold of red 109% .... . ce ec cnocce FC.xc*&r*| 1914 | 500 &c| 29.591,000 5a |3 & IJIiJuly 1 1944 Am Ex N Bk.N Y & FC 
Gold notes $25.099.90 1 cal (text)_.....-.-. Ic.vvvv.c*,| 1919 | 500 &c) 25,000,000 F & A 15\Aug 15 1921 N Y .Am Ex N B & Chic 
Gold notes $40,000,000 call (text).........---- Ic.xxxct| 1920 | 100 &c| 40,000,000 7g |JA & O|Oct 15 1925 Chicago and New York 
Swift International (Comp. Swift Internacional)—Stock) ---- _ 15)1,500,000sh/16 in ’20/}F & AjAug 20'20, 8%/Checks mailed 
Syracuse Light & Power—Coil trust Mg reds1105 __Eq.xx; 199% 100 &c| 7,959,740 Sg iJ & JiJuly 11954 Equitabie Trust Co, N 
Syracuse Lighting Co first mortgage gold Eq.xxc*} 1901 1,000) 2,500,000 9¢ |J & DiJunel 19h} New York «& Philadelphia 
, wegen oy lst M g guar by Syracuse Lighting Co__xx} ---.- 1,000} 2,500,000 29g |J & JiJan 1 1946 Guararty Trust Co, N Y 
emple Coal Co— 
Firat & coll trust M $2,500,000 g s f red 101_.__-- PeP.xc*; 1914 1,000 787 ,000 6g iJ & JiJuly 11924 Penna Co forIns,&cPhila 
Tennessee Coal, Iron & RR Co—Stock com $50,000,000 auth; ---.- 100} 32.528,698|See text —F |Mayl 1914 1%|Office, Birmingham, Ala 
Preferred stock 8% cumulative sai Os @caesdatineltn te dieaniea nthe til oo 100 79,200 8 QF Nov 1 1919 2% do do 
General Gold Bond M $15,000,000 g___.-...----- Un.xc*| 1901 1,000} See text 5g |J & JisJuly 11951 71 Broadway, New York 
Alabama Stee! & Shipbuilding preferred 6% cum guar _ _| --- ,+ 22s 126,300 6 J & JiJuly 1 1920 3% do do 
First mtge gold guar s f red 110 since Jan 1907. Ba.x} 1898 1,000 730,000 6g iJ & JiJan 1 1930 do do 
Cahaba first mtge $1,100,000 g gu sf red at 110_._._Ce.zc*| 1892 £000 213.000 6g |J & D|Dec 1 1922 do do 
Potter Ore Ist M $700,000 g guar Jo (text) sf 4% share___x| 1906 + O00 150,000 §g iJ & D/Dee 1 1931 Hanover Nat Bank, N ¥ 


























SUPERIOR STEEL CORP.—ORGANIZATION.—Incorp. in Va. | This further reduced the stock to about $114,750,000. The $35,250,000 
Dec. 22 1916 to acquire all outstanding stock of Superior Steel Co. of Oar- | treasury stock was offered at par to shareholders and employees in May 
negie, Pa. Manufactures hot and cold-rolled strip steel, which is used in | 1919. V. 108, p. 2130, 688. : 
making pressed steel parte, replacing castings and machine parts for auto- _In Aug. 1919 the Nationa! Leather Co. was incorporated in Maine with 
mobiles, furniture, buildings, &c. o debt. Plant covers 24 acres. $30,000,000 of authorized capital stock in shares of $10 each, to take over 

The official statement made to New York Stock Exchange in connec- | the company’s tanning and leather interests, &c. Swift shareholders of 
tion with the listing of the preferred and common stocks, was in V. 104. | record Sept. 10 1919 were allowed to subscribe as par in cash for two of the 
Dp. 1904. giving full particulars regarding the company’s properties, sales. | $10 shares for each $100 share hela in Swift & Co. The National Leather 


net profits. balance sheet. &c. $30 a oo! ee of gasote (incl. $1,003,000 cash), offset by the 
nena tt babe iis ; ,000, stock.—V. ;* " 

stack, at cate Ot 8 fron Dae a ee ot hid Fob TS, May LOiT too, | <n Heply In 1918 to report of Federai Commission, &c.. V. 107, p. 186, 612, 

1920,2% quar. Oncom., No. 1, 14% on Nov. 1 1917; Feb. 1918 to May | 898) V..109. p. 229. Government orders, V. 108. p. 409 


aa oy Ange a ~ ail _—_~ : The ‘‘Big Five’’ Packers, in Dec. 1919 agreed to the entering of a decree 
lk , < > € 37 O07 2 ¢ 37 O , 

See Gite net 4 a. h, oea0, vee paid vs 108 eae ane in the Government suit requiring them within two years to give up their 
= 1315. oe ey 6 ns a oe © 4/2 0° » 4US, PP £004, V- 409+ | stock yards and other outside interests (except their handling of eggs, but- 
“iaiiaioanies . Ja all si laa ter, poultry and cheese, which is left for future consideration) and in genera] 
REPORT.—For year 1919, in V. 110, p. 965, 987; balance sheet as of | to confine their operations to the wholesale meat business. —V. 109, p. 2363 
June 30 1920 in V. 111, p. 1378. A new plan designed to meet the objections of the Department of Justice 
1920 (6 mos.). _ 1919. 1918. for the disposal of “Big Five’’ packer interests'in stockyards under the 


Oe ee $6,451,843 $7,661,277 $8,961,862 | recent dissolution agreement made with the Government was submitted to 
i ee ae (1,794,382 1,356,409 1,959,366 | the District of Columbia Superme Court on Oct. 26 1920 by representatives 
meer fund first preterred — _---| 246,437 f gree er gies of Armour & Co. and Swift & Co. Compare V. 111, p. 1759. 
ao second preferred stock - -f \ 99,00 60,00 r 1 ’ , 
Reserve for excess profits tax- snes 20.873, . 274.688 942.803 |  STOOK-<- The shareholders voted Hor. 6 1018 be tnerease the capital 
LS ggg foeee RHEE RC SreHSee eons ges yg See aoa o's ete: to shareholders to whom on Nov. 25 a cash dividend of 33 1-3% was pay- 
iittin aaa. idecsins -21 O59 501 034 | #ble, this cash being applicable to payment for the new stock. See below 
Re ee a ES OE ae vine so and V. 103, p. 1796. In Aug. 1919 23,000 employees had subscribed for 
Chairman, James H. Hammond Pres., E. W. Harrison: V.-P. & Treas., | stock. V. 109, p. 686. 
©. H. Forster; Sec., H. D. Sarge; Asst. Sec. & Asst. Treas., Donald M. The shareholders voted May 13 1918 to increase the capital stock from 
Liddell.—(V. 110, p. $65, 987, 1297; V. 111, p.196, 1286, 1378.) $100.000,000 to $150,000.000, $25,000,000 of the new shares being offered 
SUSQUEHANNA SILK MILLS.—(V. 109, p.585.) to the stockholders of record May 18 1918 at par, payable June 15, to 


~y INCH OC , ANI r , £0 ; . wovide additional cash for the increasing business, and the remaini 

SWAN & FINCH CO.—ORGANIZATION, &O.—Incorp. in New York | $95'000,000 issued July 15 as a stock dividend of 25% to holders of 
in 1891. Deals in lubricating oil. Formerly controlled by Standard Ol | yay 18’ on account of increased value of the property as shown by recent 
we, Se “a1 eus emmregnced te 198}. See standard Cn Ve. oI -2-,.+ Ot | apgeaunls. V. 100. p. 1668. 1608, Saat 2234. Options 1918, see above. 
> 210, (90; V. 93, p. 1390. nm Nov. 1919 purchased Cataract efining & ; : ote ‘ tenis ° 4 ° ; 

fg. Co. with large lubricant plants at Buffalo and Chicago and 12 branches DIVIDENDS.—1888 to 1894 Incl., 8%; to 1895 July 1898 incl., 6%; 
and warehouses. domescic and foreign. V. 109, p. 1994. In May 1918 in- Oct 1898 to July 1915, ‘78 Oct. 1915 to and incl. Oct.1 1920.8% p.a, 
creased the authorized capital stock from $1,000.000 ($970,000 outstanding) | (2%. Q.-J.) On Oct. 20 1917 paid 2% extra. 
to $2,000,000; $500,000 of the new stock was offered to shareholders at par , o Lat pf 25 1916 there pe ~ te ere neh rages’ ney. 5 9 ante 
2 we the ag oper ene © pa .# 106, p. 1583, 1685, 1905, 2015; nan ET 16k bi Sree oe eROO chowe. V. 108. p 1420, are 
n the Aa Pdb. 00 common ‘sone eas $5,000,000 to'$4,000 000 pan "$100 On J uly 15 1918 a stock dividend of 25 % was paid as above stated out of 
also authorized $1,000,000 of 8% cum. pref. stock, par $25, of which adjusted values of fixed assets as reappraised to values current Jan. 1 1914. 
$100,000 is to be taken by the managers and $500,000 will be offered at par V. 106, p. 2127. Appraised value of physical properties Nov. 2 1918, 
to the shareholders. Dividend paid March 31 1913, 5%; then none till V. 108, p. 689. 


Nov. 11917,24%%:; May 1918,2%%. V.105,p.1315. Sept., 2% extra; BONDS.—The lst 5s, dated July 1 1914 ($50,000,000 auth. issue), 
Nov., 244%. V.107, p. 186. May and Noy. 1919, 244%; none since to | are secured by all property, plants and branch houses and further by 
Nov. 1920. the pledge of stocks of ew! composes ewe ev OO by 
Earnings. 1914. 1915. 1916. 917. 918. the company of over $15, 000. V. , p. 160, 242, , ; V. 99, D. 
Net. loss$89.635 profit$27 555 profit$63,062 prof.$203,469 profit$32.780 1678, 1515; V_ 100, p. 292, 560, 647. Of the $50,000,000 Ist Mtge. 5s on 
PPR igi ete ot ere. ee (7%)74,812 (5%)56.187 | Oct 1 1920 there had been issued and retired by 8. f. $3,779,000: $29,591,- 

Fiscal year has been changed to end on June 30. 000 were outstanding, $1,630,000 were reserved for corporate purposes and 


the remaining $15,000,000 may be issued only 4 75% “pe = of —_— 
Moncrieff (formerly President of Cataract Co.), Pres.: H. C. Hutchins, V.- tional real property upon which the mortgage shall be a first lien. Sink- 


a TT, , ing fund 2% per annum. 
Pres.; George Elliott Brown, V.-Pres. & Sec., and John T. Lee, V.-Pres. & sno 

Treas. Office, 165 Broadway, N. Y.—(V. lll. Dp. 1758, 1849 1957 .) NOTES OF 1919.—Auth. and issued, $25,000,000. V. 108, Dp. 688. 
; ‘ Redeemable at the option of the company as a whole or in multiples of 
SWEETS CO. OF AMERICA.—ORGANIZATION.—Incorporated in | $1,000,000 on 30 days’ notice on Aug. 15 1919 at 102 and int.; on Feb. 15 
Virginia about July 1919 and acquired entire outstanding Capital stock | 1920 at 101% and int.; on Aug. 15 1920 at 101 and int., and on Feb. 15 
of the Sweets Co. of America, Inc., including the Capital stock of the Lance | 1921 at 100% and int. While any of these notes are outstanding no new 
Cough Drop Co., Inc. Products, tootsie rolls, nut tootsie rolls and Lance | mortgages, except purchase money mortgages, shall be made, but this shall 

Cough Drops are sold to over 2,700 wholesale dealers who act as distributors | not prevent the emission of the unissued Ist M. bonds. 
Factory buildings located in N. Y. City. V. 109, p. 379. Has rmade Notes of 1920.—The $40,000,000 7% notes dated Oct. 15 1920 are redeem- 
arrangements with the United Cigar Stores Co., the Metropolitan Tobacco | able as follows: On April 15 1921 at 102 and int., and at 4% (of par) less 
Co., New Jersey Tobacco Co., Schulte Cigar Stores, Union News Co. and | each 6 mos. thereafter to Oct. 15 1924, and on April 15 1925 at 100 & int. 
the stores of the Woolworth Company, for the distribution of its products. The trust indenture provides that (a) while any of these notes are out- 
Will erect a new plant at Plymouth, N. C., at cost of $100,000 fer the | standing and unpaid no new mortgages except purchase money mortgages 
grading and roasting of peanuts.—V. 109. p. 585. for the acquisition of additional properties shall be placed on the property 
Stockholders of record April 10 1920 had the right to subscribe at $2 | and assets; this provision, however, shal] not prevent the emission of the 
per share to 150,000 unissued shares in the ratio of one new share for each | authorized and unissued First Mtge. 5% bonds and the execution of such 
two shares held. V. 110, p. 1533. su ppremental morteoges as may be required pao terms of alt, Wives Soars 
TINGS —T 2 aalae | +i ‘ (b) so long as any of these notes are outstanding company will at a mes 
$1 323033" <a att de ti Re. SS ae r 1 67! ngs Par. ee maintain current assets equal to an aggregate amount of at least 1 72, ines 
$270,567: 10 mos. to Oct. 31 1919, $1,673,940. V. 109, p. 1898. ‘| all curvent liabilities, plus the amount of these notes outstanding. V. 111, 


' p. 1479. 
C . Pee y, ‘ J c “ + 
Recs ution Dammann. fo, Hrchfeld, Joreph Kaufman. |" REPORT.—Report for year ending Nov. 1 1919 in V. 110, p. 165. 
Samuel F. Williams, Alfred H. “grevy! H. B. Rosen, Peter J. Maloney, 1918-19. 1917-18. sat Tod 1915-16. 


George Ll. Storm, Banjamin Block, and enry A. Fehn.—(V. l 10, Dp. 1533.) Business done i as 1 200 000.000 1,200,000 ,000 875 ,000 .000 575,000,000 


OFFICERS eiected in Nov. 1919).—Henry Fletcher, Chairman: W. G. 








SWIFT & CO.—ORGANIZATION.—Incorp. in Illinois April 1 1885. | Net earnings....--~- 13,870,181 1,157,277 34,650,000 20,465,000 
V. 95, p. 1547. Company owns and operates 27 packing plants, the prin- | Dividends _.....-.-- (8)10,063,460 (8)9,000,000 (10)10000000 (8)6,000,000 
cipal ones being located at Chicago, Kansas City, South Omaha, South 
St. Joseph, East St. Louis, South St. Paul, Fort Worth, and Denver; and 4] Balance, surplus- - 3,806,731 12,157,277 24,650,000 14,465,000 
plants for the manufacture of creamery butter and the collection of poultry Pres., Louis F. Swift: Treas., L. A. Carton; Sec..C. A. Peacock. Office, 
and eggs for sale through its distributing agencies. Branch houses and | Chicago.—(V. 111, p. 996, 1190, 1286, 1377, 1479. 
sales agencies number over 500 and serve practically every important city 
in the world. Owns and operates over 7.000 caldavehen’ Coan ansumtial to SWIFT INTERNATIONAL (Compania Swift Internacional) .—See 
its business. V. 95, p. 547, 1547; V. 96, p. 1133; V. 101, p. 698: V. 108, p. | Swift & Co. above. 

688. Suit, V. 102, p.1723. Canadian Co., V. 105, p. 1809, 1198. SYRACUSE LIGHT & POWER CO.— See issue Feb 1014 


In Aug. 191% the South American and Australian properties were organ- “MD ha ai / r . 91: 
ised as Compania Swift Internacional Lid. under ul a laws of the Ar ep- | p ‘oo LE COAL CO.—See issue of June 1918 and V. 106, p. 821; V. 110, 
tine Republic, with a stock o 2. : Argentine gold, divide nto ; net 

1,500,000 shares of $15 each, all oneclass, fully paid and non-aasessable, all TEMTOR CORN & FOOD PRODUCTS CO.—(V. 109, p. 1468, 1531, 
outstanding. Kach stockholder of the Swift & Co. of record Aug. 31 1918 | 1994: V. 110, p. 1194.) 

was given until Oct. 15 the opportunity of exchanging 15% of his holdings TENNESSEE COAL, IRON & RAILROAD COMPANY.—ORGAN- 
in Swift & Co. at par for equivalent amount of capital stock in Interna- | [ZATION.—Owns rail, plate, bar and steel mill, blast furnaces, coal mines; 
ciona! at par, evidenced by the First Trust of Chicago certificates of de- | iron mines, foundries, Kc. in Tennessee and Alabama. V. 70, p. 558; 
posit. The company by thus exchanging $22,500,000 of stocks in foreign | V. 84, p. 1179: V. 105, p. 295. In 1906 Tenn. Coal & Iron and Republic 
subsidiaries for equa! amount of stock of Swift & Co.obtained thelatter asa! [ren & Steel companies jointly purchased about 1,800 acres of iron ore 


quick asset, ince soid (see below) , for requirements of business. Meantime | lands near Birmingham, jointly guaranteeing $700,000 Potter Ore 5% bonda. 
dividend obligations are materially lessened. V. 107, p. 701, 910 e 


ar V. 83, p. 1416, 973. Shipyard, V. 105, p. 825: V. 106, p. 1583. 
Dividends paid by Swift International: No. 1, Feb. 20 1919, 8%: June On Nov. 30 1899 the Alabama Steel & Shipbuilding Co. plant was opened 
20, 8%; Feb. 20 1920,8%: Aug. 20,8%. Swift International annual report | at Ensley City. The plant has 9 open-hearth furnaces, and is leased to 
for 1919 in V. 110, p. 2187. the Tennessee Coal, [ron & Railroad Co., which guarantees its 6% bonds, 


The aforesaid exchange in Oct. 1918 had reduced the outstanding capita | of which $730,000 are outstanding and $130,000 in the Tennessee Coal & 
stock to $127.500,000 when the holders of record Oct. 26 were offered | [ron treasury and its preferred 6% stock, of which $126,300 is outstand- 
until and incl. Nov. 30 the further option of exchanging one-tenth of their | ing and $313,700 in Tenn. O. & I. treasury. V.70,p 591. Che common 
($100) shares for an equal pas value in the $10 shares of the $12.750,000 stock, all owned by Tenn. Coal, fron & RR. Oo., carries control. Vv. 66, 
stock of Libby. McNeill & Libby (canners), held in Swift & Co.'s treasury.’ p. 1002, 1235; V. 67, p. 127, 201; V. 70, p. 1196; V. 72, p. 584. 
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MISCELLANEOUS COMPANIES 
[For abbreviations, &c.. see notes on first page) 


Date 
Bonds 


Par 


Value 


Amount When | Last Dtotdend |Places Where Interest and 


Outstanding 


Rate 





Tennessee Copper & Chem Corp—800,000 shrs cap stock - - 
Sub Co—Tenn Cop Co Ist M g red Nov . haan at 110 & int. 
Texas Company —stock $143,000.000- : 
Bonds (called for payment July 1 1920) _ 
3-year sf notes call 101 auth $35,000,000 
Texas Pacific Coal & Oil Co—Stock $10,000,000 
Vomss Power & Light Co—Pref 7% cum red 115 _-__.----- 
First M $30,000.U00 auth gold red 105 begin 1917... Baxxxc* 


a Not including $1,000,000 pledged as collateral with Tenn 
x ExcluEding $200,000 in treasury. 


1915 
1O11 
1920 


1912 


None 794 ,065s 
$500 — acl 326, 500 


1 oon 
1,000 
10 
100 
1,000 x10,205,000 


Cop & Chem Co rp. 


Payable and Maturtly Dtotdends are Payable 


May 15 1918 $1 - 
Nov 1 1925 Company's office, N Y¥ 
See text Checks mailed 

July 11931 Equitable Tr Co. N ¥ 
eng —_— Chase Nat Bank, N 


Se 
Nov 1 1 1920 1% Checks mailed 
D June 1 1937 Bankers Trust Co, N Y 


See text 
14,798,000 
See text 

§,282,400/S 
4,000,000 








| 


| 





In Nov. 1907 che United penne Steel Corp. ac a; substant tally all of 
eo Lee stock. V. 8&5, P: 1212, 1282: V. 86, 730; V. 104, p. 2457; 
. 92, p. 735; V. 94, p. 844: 96. p. 871; V. 98, p. 923: V. 100, p. 991. 


BON DS.—Of the $15,000,000 Gen. gold 5s of 1901, $7,208,000 were out- 
standing Dec. 31 1919 in the hands of the public and $5,115,000 were in 
the treasury or held by the U. 8S. Steel Corp.; the $5, 104,000 under- 
lying 6s matured and were paid Jan. 1 1917, leaving the Generals as straight 

st mtge. on all the properties covered by that mort age, excepting only 
those included in the lien of the $213,000 Cahaba Coal Mining Co. lst M 
6s of 1892 and the $730,000 Alabama Steel & Shipbldg. Co. lst M. 6s of 1898. 
for both of which issues Gen. Mtge. bonds are reserved. V. + aE 2244. V 
72, p. 876, 940, 989; V. 73, p. 86. etre 1217: V. 77, p. 93, 2162; V. 80, p. 169 


Sava —Pres., George G. Crawford; V.-P., H. a Ri a” Sec. & 
L. T. Beecher, Birmingham, Ala.; ie Sec., omas Murray, 
71 ‘Bway, N. Y.—(V. 104, p. 2457: V. 105, p. 295; V. 106. p. 1583.) 


TENNESSEE ad Aa & CHEMICAL CORP. —ORGANIZATION. 
—AIncorp. in Ay Oct. 14 1916. Organized as a holding company (per 
plan in 103, . 1512), * with power also to do a mining and chemical busi- 
ness. On Dec. oe 1919 owned 194,065 shares of the 200,000 shares of stock 
of the Tennessee ae per Co. of N. J., whose properties include: 3 copper 
mines, railway, smelting works (5 furnaces and sulphuric acid plants). 

The contract to turn over its sulphuric acid output to International Agri- 
cultural Corp. will terminate Dec. 31 1920, but in Mar. 1920 it was stated 
that new contract, expiring Dec. 31 1923, hi: id been executed with the I.A.C. 
and other large consumers for a portion of the company’s acid production 
at materially higher prices than named in the old contract. (V. 110, 
p. 1420. In 1919, with view to more profitable employment of the 
unsold portion of its output of sulphuric acid (approximately 350.000 tons 
of 60 degrees Baume per annum), had out of the $5,000,000 pro- 
ceeds of the new stock issue below mentioned bought a phos hate prop- 
erty in Florida __ was proposing to construct a A er of ac “id phusphate 
fertilizer plants. V. 108, p- 2439; V. 109, p. 279; V. 106, p. 934, 2226. Acid 

lant, see V. 107, Dp. 409. Acid prices, V. 407. 1 D. 1389. Litigation with 

ussian Govt. was settled in Nov. 1918 by payment of = ,000,000 from 
company’s reserve of $1,140,000 set aside for that purpose. 107, p. 2015, 
2296; V. 108, 7¢ 1732. In Aug. 1919 Southern Agricultural Choenicn Corp. 
was organized with $1,000.000 stock as selling agency. V. 109, p. 894. 


a ieet one —The stockholders on May 28 1919 auth. an increase in the 
ital stock from 400,000 shares to 800,000 shares (no par value). The 

ae ders of v. t. c. of record June 9 1919 were given the right to subscribe 
at $12 50 per share for the 400,000 new shares of stock. V. 108, 1732, 
1819, 2028, 2439. Stock listed on N. Y. Stock Exchange. Initial dividend 
of $1 paid in May 1918; none since. V. 106, p. 1371. Ajil the stock is in 
a 5-year voting trust, Adolph Lewisohn, Sam A. Lewisohn and Wm. B. 
Joyce heing voting trustees. On stock of old Tennessee C jopper Co. 3% 
wn pele = Fn 1916; none since until May 1918, waen 8% was paid. 

‘. D 


REPORT .—For cal. year 1919 showed: Interest received, $267,612; ex- 
penses, $202,148; balance, $65,464; total surplus, $219,1 137. 
Results for Operating Company, Tennessee Copper Co. 

Cal. Year.— 191 91 1919. 1918. 
Oper. presi. def$136,231 $922, 681| Dividend __- $400,000 
Int.,depr., 604,612 _def$740, 843def$43 ,428 

Broduction ‘in 1919, co per (co.'s ore), 10,414,815 lbs. (against 9,819,838 
in 1918); acid output, 266,627 tons, against 283 082 tons. 

OFFICERS. —Adolph Lewisohn, 'Pres.: Sam A. Lewisohn, V.-P.; E. EB. 
Westlake, V.-P. & Treas.; . Loper, Se N. Y. office, 61 Broadway. 
—(V. 110, p. 1420, 1857.) 


(THE) TEXAS COMPANY.—ORGANTZATION.—Incorporated in 
Texas April 7 1902 and is engaged in the production, refining and dis- 
tribution of petroleum and its products. In April 1920 held crude oil 
proaueing properties with daily production of 50,000 barrels. owning 

acres in Texas, OFia.. and La., and leasing 2,455,000 acres in 
— La., Olka., Kan., WO. Mexico, &c. Also controlled 2,310 miies. 
4 ee line reaching Texas, Oklahoma and Louisiana oil fields, and owns & 
eries (combined capacity Outs Leet: SO. 90 000 bbls. daily) located at Tulsa 
Okia.. Port Artbur, Dallas and Port N es, Tex. (near Beaumont), and 
Lock ort, Ill.; also ‘4 top’ ing plants, hae. steamers, barges, &c. V. 88, Dp. 

31: V. 86, p. ar? V Pp. 1480; see V. 98, 767. Application to list, 
' V.91, p. 960; V. 93, p. 875. In October 1919 Ee drilling to determine the 

value of the AS discovered ~ its Faery Me near the Gulf in Hoskins 
Mound Brazoria pe BE ¥ p p.} 4 oO 

e stock oO e oh. pe _ O. and the 29.000.000 
stock of the Texas Pipe Line Oo. of Oklahoma is all owned. V.106,p. 186.) 
The first named company on July 30 1917 took title to the Texas Co.'s 
1,451 miles of pipe line in Texas and Louisiana, excludin thering lines, 
and the Okla. co. owned 495 miles, one. xcl. gathering lines. v. fos. p . 78, 613. 

In 1913 $3,000,000 stock and $ convertible bonds Fal issued 
to acquire securities of oe 5 abe Go. whose property was taken over 
in 1917. V.97, p. 527; V. 94, p. 491; V - 105, 1715, 1904; V V. 106, p. 186 
As to purchase by Midland Securities Co., see 
- am Cot. Jens we aon mn pane Co. had complevsd th the 8-inch oil anipe 

ne from Fo Oo ex producing re. near Ranger, 
about 100 miles. Extensions. V 107 vp. 1389: 06, p. 1692 . 

In July 1920 sold control of the Central Petroleum Co. to a Union 

Oil Co. of Delaware. V. 111, p. 385, 500. 


STOOK.—Early in oT yr outstanding stock was increased 25% to 
.500, by sale of $11 Dee, stock to shareholders at par 
and in Jan. 1918 similarly q, oan makin ng $69 .375,000 outatand. 
ing V. 104, p. 1270, 2123, 2348, Pepe ‘2656; 105, 78, 395, 613; 
F108. p 186, 196, 404. Shareholders of record Dec. 30 1918 were offered 
sis. 875 000 new stock at par in ratio of 1sharefor5. In addition, $1,750,- 
was sold at par to a trustee for allotment and sale to employees. 
The shareholders voted Dec. 16 1918 to increase the total authorized issue 
of capital stock to $85,000,000, of vce $84,128,900 had been listed on 
N. Y. Stock Exchange in Aug. 1919. 108, p. 2637. 

The shareholders voted Nov. 18 i919 (1) to "calnne the par of shares from 
$100 to $25 by subdivision; (2) to increase the auth. issue of capita! stock 
from $85,000,000 to $130,000,000 par, by the sale of $45,000,000, of which 
$42, ,000 to be offered at par to stockholders of record Nov. 29 1919, 
and the remainder, $2,500 par, to be sold at par to a trustee for allot- 
ment and sale from time to time to employees. Payment for this $42,500,- 
000 stock to be made in three installments, as follows: (a) 30%, on or before 
Jan. 9 1920: (b) 30% April 9 1920; (c) 40% July 91920. ‘Out of phe pro. 
ceeds the company pro to retire its debenture bonds ($14,798 
and also contemplates large extensions of plant and new acquisitions of 
shipping and other property.’’ V.107. p. 2383, 1673; V. 108, p. 586; 

1 p. 1615, 1994. 





Cash Dito. Record Since 1903-04, Fisca i Years ( %)—Also 50%, part 7 "10 
‘06-07. '07-08. 08-09. °O9-10. "10-11. "11-12. °12-13. '13-"14 °15-’ 2(). 
15 12 12&5ex. 12 10 5 6 —<* 10 112 ms 
30, 3% ; Dec. 31, 39 


In 1920: March 31, 2%%; 
Stock dividend, see below. 

The stockholders on Nov. 18 1920 ratified an increase in the capital stock 
from $130,.000,000 to $143,000,000, to provide for the payment of a 10% 
stock dividend payable March 31 1921 “to holders o record Dec. 19 1920. 


DEBENTURES.—The Ae convertible debentures were as for pay- 
ment on July 1 1920. fh 92, 398, 467, 597; V. 93. p. 875; V.98, p.843. 

The $35,000,000 3- 7% Cake. offered at 99 & int. in Mar. 1920, are 
callable as a whole or “4 lot in amounts of not less than $5,000,000 at 101 & 
int. Beginning Sept. 1 1920 the company shall provide a semi-annual 
sinking fund of $2,500,000 to be applied to the purchase of notes at not 
exceeding 100 & int. V. 110, p. 


REPORT.—For year ending Dec. 31 1919, in V. 110, p. 1182, showed: 
Year ended Year ending June 30— 
Dec. 31°19. 1917-18. 1916-17. 1915-16. 
Gross earnings $102,986,597 $80,260,634 $54,339,050 $37,708,38: 
Net earnings........-.- 29,204,117 34,873,403 22,907 ,92 15,746,7: 
Sink. fund & depr. acct. 6,768,228 5,297 ,988 1,647 ,3 
Prov. for bad, &c., accts. 90 962 125.298 
Replac’t of marine equip. 673,511 1,340,940 
Add prov. for taxes. __-_- 3,000,000 7,468,185 
CR 7,718,750 6,243,750 
Per cent of dividends- (10%) (10%) 


June ; Sept. 30, < 








(10%) 210% 


92,026 $10,548,862 
70,189 $25,078,163 








Balance to surplus_-__$10,952,666 $14,392,242 $15,1 
Total] profit & loss surp_$77,505,491 $54,667,430 2 
Amos L. Beaty: -P 
Noble, W. A. Thompson Jr., 
Bruce. N. 


Chairman, E. C. Lufkin; Pres., 
R. C. Holmes, G. L. 
Miglietta: Sec., C. P. Dodge: Treas., W. W. 
tery Place.—(V. 111, p. 395, 903, 996. 


TEXAS PACIFIC COAL & OIL CO.—Owns 69,933 acres of coal and 
oil lands in Texas, and controls leases covering 313,374 acres. Since the 
fall of 1917 the company has pe peomeees from its leasehold proper ties 6,910.- 
795 bbls. of oil and has drilled 170 oil wells, 24 gas wells, and 56 wells which 
were dry or could not be operated profitably. Compare “Chronicle” of 
May 29 1920. Business consists of mining coal, producing oil and gas and 
manufacturing brick, &c. In 1915 discovered oil and gas. Deal with 
Prairie Oil & Gas Co. in Feb. 1918, see V. 106, p. 720, 2015. 

Voted April 17 1918 (V. 106, p. 1371): (1) To change the name from Texas 
Pacific Coal Co. to ‘“Texas Pacific Coal & Oil Co. (2) To authorize re- 
ducing the a a Re of the shares from!$100 to $25 whenever the direc- 
tors shall Rye t (3) To ratify the amendment of certificate of 
inoarperation | filed in Texas Mar. 19 1918. (4) To authorize the directors 
to increase the capital stock from $4,000,000 (V. 104, p. 2349) already is- 
sued to a total amount of $5,000,000. (5) To organize a corporation under 
the laws of Texas with power to ene | in the business of prospecting for, 
producing and marketing oil and gas. 107, p. 1583. 

The stockholders voted April 16 1919" to increase the authorized capital 
stock from $5,000,000 to $6,000,000, the new stock being offered at par to 
shareholders of record May 11919. V. 108, Pp: 1615, 1516. The stock- 
holders voted Nov. 19 to Servers the $100 shares into ten shares of $10 
each. V. 109, D- 1468, 18 

The stockholders on A nD 21 1920 anthorized an increase in the ca ital 
stock from $6,000,000 to $10,000,000 par $10). Of the new stock, $2, 
sp Re offered to stockholders of record May 22 1920 at par. V. 110 


s.,T. J. Donoghue, 
N. Scott and J. R. 
Y. office, 17 Bat- 


.D. 


In Nov. 1919 the shareholders were given the right to subscribe at par, 
$10 a share, for the $600,000 stock of a new earthen products company, 
Feet to be known as the Thurber Earthern Products Co. V. 109, p. 


REPORT .—First annual report for calendar year 1919 shows: Gross 
earnings, $20,112,266; oper. peeks. $15,579,321; other income, $6,742,371; 
depreciation, depletion, oil gas core aad Federal taxes, $16,913,081: 
dividends, $1,399,818: surplus, $4,008 .793. 

Status in Oct. 1920, V. 111, p. 1668. 


DIVIDENDS.—Mar. +, June’O9. Oct. ‘09. Re, June'20. Ettras. 
Since 1908 1% 2% stock 2 6%(1% Q-J) Below. 


An extra of 5% in cash was paid Oct. 30 1918; also Dec. 31 1918 and 
March 31 1919. In June 1919 paid an extra of 7%% and in Sept. 11% 
extra was Cr In Jan. 1920 5%% extra; March 1920, op 2 Ze % extra; 
zoe 1920, 1% in cash and 2% extra in stock; Oct. 1920, 244% in cash and 

2% extra in stock 

Chairman, Edgar L. Martson; Pres... Roby Penn; Sec., N. W. 
24 Broad St., N. Y.—(V. 11l, p. 1090, 7358. 1668.) 


TEXAS PACIFIC LAND TRUST.—(V. 107, p. 2287; V. 109, p. 1898.) 


TEXAS POWER & LIGHT CO —ORGANIZATION, &OC.—lucorp. 
Mav 27 1912 in Texas and took over lighting properties in Texas. Does 
entire commercial electric light and power business in 98 communities. and 
gas business in Waco, Cleburne, Denison and Paris. Co. supplies at whole- 
sale, under long-term contract, all electrical energy for the electric light and 
power co. in Corsicana and supplies at wholesale electric energy to Corsicana 
and Terrell. ‘Total population served is estimated at 325,000. 

Controlled by Southwestern Power & Light Co. by ownership of the entire 
common stock ($10.000.000) except directors’ shares. See American 
Lous & Light Co. on a preceding page. V. 95, p. 1126; V. 96, p. 1428; 

954; V. 102, p. 1442. Has important long-term contracts with the 
Gf Electric Ry. Co. for supplying it with electrical energy, &c. Also 
supplies the street railways in Paris, Temple and Belton and the Soutawes- 
ern eae Co.'s interurban railway between Temple and Belton. . 95, 

970. Is inter-connected with Fort Worth Power & Light Co. and Dales 
eg & Light Co. for are of power to insure reliability service. 
Description, see V. 97, 114; p. 1915. 

The stockholders on uly 5 i916 ~ad orized an increase in pref. stock from 

3,000.000 to $4,000,000 by sale from time to time. V. 103, p. tl? 
$1,425,000 preferred that was subordinated and issued as secon ap 
been converted into preferred. Div. on pref., 1% % quar., paid May 1912 
to Nov. 11920. Paid on 2d eS 6% per annum from date of issue, Jan. 1 
1916; 7% per annum since (1% -F.). 


BONDS.—The list 5s ($30, ‘000, aos auth. ) are issuable for 80% of cost 
of extensions and additions, but only while annual net earnings are equal 
to twice interest on bonds, including those to be issued. Bonds are re- 
deemable as a whole on any interest day at 105 and int. (or In part by pur- 
chase for sinking fund) on 6 weeks’ published notice. In Dec 18 the 
amount in the hands of the public was increased to $10,205,000 by the sale 


Willett, 





Nov., 1920.] 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
|For abbreviations, &c., see notes on first page) Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 
Tide Water Oi! of N J—Capital stock $100 ,000 ,000_....- — $100/$41,704,400/See text; Q— I I i 
Tobacco Products Corp--Oom stock $20,000,000 __....-.- eece 100 See text [See text; Q—F 1 ._< ee text wareoonensenenasen senna 
Pref (a & d) 7% cum red 120 after 3 years $8,000.000_-- -- wnipees 100} 8,000,000/7 in 1920) Q—J Oct bs 1920 1% |Checks mailed 
Dividend scrip (as of Oct. 1 1920) see text........-..--- eoce jeoccsess| 1,032,000 7... veeueieed SS Week Gitesstctdehennsieene 
Transcontinental Oil Co—Stk 2,000,000 shs (no bonds out)} --.-- RT IR aR as Niels rte eee ge ome: Do 
Transue & Williams Steel Forging Corp—Stk 110,000 sbs| ~.-. None/100,00U shs $5 Q—J (Oct 15 20 $1}. gs Guaranty Trust Co, N Y 
Under wood Typewriter re BT stock $9.000,000 autb] ..-. 1 9,000.000|\See text; Q-—J {Jan 1 "21 24 | eee mailed 
Preferred 7% cum (a & d) red 125 $5,000,000_______.-- Seow 100; 3,900,000 7 Q—J i|Jan I "211 ado 


























ef $1,250,000 theretofore pledged to secure $900,000 gold notes of 1917, 

called for payment and in Jan. 1920 was increased to $10,405,000, the 

Fa hh ——— bonds being placed in the treasury. See below, 
p 








Sept. 1-Aug. 31 
EARNINGS.— -2 8- 
a ia ec $4,151,119 $3,426.404 
aces cn ci i ink calc hel tact ,282,365 1,081,272 
atte Amer. Pow. & Lt. Co.. V. 102, p. 1434.—(V. 107, p. 612, 1751, 2296, 
) 


TIDE WATER OIL CO OF NEW JERSEY.—ORGANIZATION .— 
‘Bootp. in N. J. in Nov. 1888. Producing, transporting and refining crude 
71. Owns (1) through subsidiaries producing properties in Pa., W. Va., 
Ohio, Illinois, Okla., Ky., Kan. and Texas; (2) refinery at Bayonne, Bee Cos 
on New York Harbor (capacity 12,000 bbls. daily), with private docks to 
accommodate ocean-going steamers and steel tanks, aggregating capacity 
2,256,000 bbls.: (3) through a subsidiary 828 miles of 6-inch trunk line, ex- 
tending from Bay onne through the Bradford oil regions of Pennsylvania, 
to Stoy, lll., whence via the Illinois pipe line and the Prairie pipe line, 
direct connection is had with the Okla., Kansas and Texas fields; (4) 1 929 
miles of branch pipe line. Manufactures gasoline, kerosene, gas and fuel 
oils, lubricating oils, wax, pitch, coke, cylinder oils and greases. The com- 
pany is one of the largest producers of gasoline. See financial statement to 
N.Y. Stock Exchange in 1917, upon listing of stock, in V. 105, p. 79, 82, 
{426, 2100, 2372 

STOCK. : ‘stockholders voted Dec. 15 1919 to increase the capital 
stock from $40.000,000 to $100,000,000 and to issue $6,617 ,400 additional to 
stockholders at par ($100) to the extent of 207 of their holdings, payments 
to be made 50% Feb. 2 1920, 25% Aprcil6 and 25% July6. Anallotmentof 
29,000 shares to the em loyees was also voted on terms to be decided later. 
3tock of subsidiaries heid by eutsiders Sept. 30 1920, $101,333. No bonds. 








DIVIDENDS.— 6. 1917. 1918. 1919 1920. 
i aE % 8% 8 7 So oa 
| EER l 12%, 10 stk. 11% 8% text. 

Paid 8% per annum, 1899 to aunt 86 1920, incl.; on Sept. 30 1920 paid 4% 
quar. Extra divs. in 1920: 2%: June. 2% | 

REPORT .—For 1919, in V. ‘110. 'D. 14i1: for 9 mos. 1990. vi Eee 1957 

Calendar Years— 1920 (9 mos. ) 1919. 1918 
OOD $45,620,415 $46,828,784 $40,644,352 
eee GOONS... cocosnndeceanae 15,049,207 14,683,265 15,511,176 
GS ee 632.681 668,881 470,558 

rr ee $15,681, S888 $15,352,146 $15,981,734 
Depreciation and depletien__.._..-.- : 116 $4,080,915 $6,157,978 
WO os nndisiieoweteds 3" 190, 890 8 2,298,2 H: 3,115,498 
Outside stockholders_............--- 15,636 66,3 292,110 
ELE SEL OOS 4,270, 024 (16)5246, 412(19)6060: 929 

OU Se $5,161,222 $3,660,258 $375,223 

OFFICERS. —Pres., R. D. Benson; V.-P. & Treas., W. S. Benson; 2d 

V.-P. & Asst. Treas., D. Q. Brown; 3d V.-P., Robert McKelvey; Sec., 


hs am D. Benson kT 111, p. 688, 1190.) 


TOBACCO PRODUCTS CORPORATION.—ORGANIZATION.— 
incorporated in Virginia Oct. 1912 and has taken over concerns manufac- 
suring cigarettes, smoking tobacco and little cigars. Owns entire capital 
stock of M Melachrino & Co., Inc. (N. ¥.), Melachrino Tobacco Trading 
Oo., Inc. (N. Y.), Nestor-Gianaclis Co. (Me }, the Surbrug Co. (N. J.), 
Khedivial Co. (N. Y .), Schinasi Bros., Inc. (N. Y.), Prudential Toba 1CcCco 
Oo., Inc. (N. Y.), Falk Tobacco Co., Inc. (Va.), and approximately 50% of 
the c apital stock of Stephano Bros,. Inc. (Va.), which companies own, 
among othe rs, Sl ich well- known brands of cigarettes as Melachrino, Schinasi 


Bros. Naturals, Rameses, Milo, Nestors and Herbert Tareyton, and also 
ewn promine a ‘prands of smoking tobaccos and little cigars. In Jan. 1919 
ourchased Robert Harris & Bro., Inc. V. 108, p. 282. 

These compa! ies carry on an extensive business throughout the U. S. 


: and also operate factories and depots in New York, Richmond, Philadelphia, 
Oairo, Athens, C avalla and Smyrna 
In Feb. 1919 purchased the business and assets of Philip Morris & Co., 

Ltd., of New York, and transferred same to a new Virginia corporation with 
an authorized capital stock of $3,000,000, 300,000 shares (all of $10 par 
value) of these, 265,000 shares were subscribed for by the Tobacco Prod- 
acts Corp. at $4 per share, whichin turn offered to its shareholders 256,000 
shares at the same price in the ratio of one share of new stock for a share 


f me  ecatanae Products preferred or common at said price. V. 108, 
89, 
The . rican Fore len Trade Corp. was organized in May 1919 with an 


suthorized capital of $2¢ 0,000, 000 for the purpose of conducting an export 
and import business with the Near East. 

Probable amalgamatiom, &c., V.i1ii, 1957. 

CAPITAL STOCK.—%1 “he RRS ER ‘voted Dec. 19 1918 to increase 
the common stock from $16,000,000 wo $20,000,000 in connection with 
the stock dividend of 190% payable Jan. 15 1919, increasing the outstanding 
common to $17,600,000. 107. p. 2015, 2383. 

The New York Stock LR LT in Oct. 1920 authorized the listing of 
$600,000 additional commen stock (auth. $20,000,000, par $100), on officia! 
aotice of issuance, in excange for 3,000 shares of Class Bb common stock 
par $100) of the Americ an Tobacco Co. (to be acquired as an investment), 
making total amount applied for $18,800,000.—V. 111, p. 1573, 1759. 

The preferre d stock (total! authorized issue $8,000,000) has preference for 
assets 2nd is subject to call, all or part, on any dividend date at 120% of 
gar and divs. No mortgage can be placed on the property without the 
consent of two-thirds o f all outstanding stock. ‘Stocks have equal voting 

y V. 103, pD. 39. 
mor va cosa a LA prefe rred stoc khold: rs of record July 1 1919 had the 
right to subscribe at $ 10 per share for 256,000 shi we sv.t.c. of no par value 
ef the Tobac » P roduc ‘ts Export Corp. (of N. Y.), totala ma sue, 450, 000 
ehs., in a voting trust for five years: voting ioe tees, L. B Mel Citterick 
Sidney Whe = * and Charles R. Stoddard. V. 108, Dp. 9336 789: V.110, D. 

lll, p. 187% 
me stoc ‘ki aaa ‘s of record Fels. 16 1920 were given the right to subscribe for 

256,000 shares of the common stock of the American Foreign Trade Corp. at 
$7 a share on the basis of share for share of tneir holdings of pref. and com. 
stock of the Tobacco Products Corp. YV. 110, p. 368, 877, 967. 

DIVIDENDS— 1913. 1914. 1915 a eo, ieti. 1918. 1919. 192). 
Preferred 7% annually 4% Q.- See 
Common (cash) -- - — "$1 50" $150 $3 00 text 
Common (scrip) -x oe | ie 00. a 00 


Common (stoci k)_- .10 
x 2-year 7% scrip issued in Feb. 1919 could 1 optionally be sold 
to banking house . an — ] — 11919. V. 108, Series ‘‘A 


iss 





—_ 








———_ ee eee a 





div. certif. issued May 15 1918 and due May 15 1920, were paid on the latter 
date. Series ‘‘B”’ div. certif., issued on Aug. 15 1918, were paid at maturit 
Aug. 15 1920. Series “‘C”’ certif. were paid at jg “Mov. 15 1920. n 
Feb. and May 1920 paid 1%% quar. In Aug. and Nov. 1920, 14% 
payable in 2-year 8% scrip. V. 111, p. 500, 1573. 


REPORT .—For calendar year aii V. 110, p. 967, showing: 








Results for Calendar Year— 0 (8 mos.) 1919. 1918. 
DO a le $1,502,421 $2,072,886 $3,276,282 
Excess profits tax (for previous year) 131,971 1,313,583 128,611 
Preferred dividend (7%) ...__.----- 280,000 0, 56,016 
Common dividend, cash__..__.____- 791,916 eens 240,000 

A 720, 

Balance, surp. (Fed. taxes 1919 

BGS GOGRCIEE) « ccc ccnccocescene $298 ,534 def.$856,593 $1,631,655 


DIRECTORS.—Chairman, James M. Dixon, L. B. McKitterick, 
William H. Butler, James M. Dixon, Francis M. Collier, J. B. Jeffress Jr., 
Geo. A. Hardner, ‘Albert Falk, J. L. Hoffman, Norman E. A ara George 
L. Storm and Stephano oe hano. N. Y. office, 1790 B’way. Pres 
7 reas., 3. Jeffress Jr.—(V. 111, p. 500. 700, 1573. 

o s 


TODD SHIPYARDS CORPORATION, N. Y.—(¥. 110, p. 877; V. 
111, p. 80, 196, 490, 903, 1190, 1480.) 


TRANSCONTINENTAL OIL CO.—ORGANIZATION.—lIncorp. in 
Delaware June 27 1919 as a merger or amalgamation.—Properties (a) owns 
in fee or controls by lease 996,973 acres of oil and gas lands as follows: Texas, 
185,673 acres; Okla., 300 acres; South America, 810,000 acres; Louisiana, 
1,000 acres, the leases numbering upwards of 550 and covering approxi- 
mately 2,400 wells; (b) 25 leasehold properties : seven States ( 
Penn., Ill., &c ) for distribution and storage; (c) 17 gasoline plants; (d) a 
refinery, daily capacity 3,000 bbls., at Boynton, Okla., (e) Inland refinery 
just completed at Fort Worth, Tex., capacity 5, 000 bbls. a day, (f) pipeline 
from the Inland refinery to the Duke and Knowles pool with branches to the 
Ranger and Caddo fields, in all, 96 miles. 


Complete statement to the New York Stock Exchange, &c. V. 109, D. 
988, 1186, 1373 
Arrangement with Arkansas Natural Gas Co., V. 11@, p. 977. Acqui- 


sition of holdings of Latin-American Petroleum Corp. ef Colombia, V. 


111, p. 1480. 

EARNINGS.—tThe report for the 5 months ended Dec. 31 1919 shows: 
Sales, $2.318,J05; material cost and operating expenses, $1,777,309; net 
income, $540,696: miscellaneous income, $56,337; total income, $597,033: 
administration and selling expenses, $236,586; loss on drilling non-producing 
wells, $176,384, and net profit, after provision for Federai taxes, $184,063. 
V. 110, p. 977,772. Earnings for the six months ended June 30 1920 were 
$613,170. 


STOCK. -- Genes stock, auth. and issued 2,000,000 shares*no par value, 


listed on N Stock Exchange in Aug. 1919 (V. 109, 988). Bankers 
offering stock, Prichitt & Co., N. Y. and E. W. Clark & o., Phila. (V. 109, 
p. 79). No funded debt. 

OFFICERS.—Chairman, M. L. Benedum: 3 F. B. Parriott; Sec.. 
T. R. Cowell; Treas., E. D. Robinson.—(V. 111, p. 1480.) 


TRANSUE & WILLIAMS STEEL siaiaghin CORP.—ORGANIZA- 
TION.—Incorp. in N. Y. Oct. 26 1916 as successor of company of similar 
name (organ. in 1898). Manufactures steel forgings, stamping forms, etc. 

STOC K.—Capital stock, auth. issue, 110,000 ehares; no par value: 
100,000 shares listed on N. Y. Stock Exchange in Jan. 1917 (V. 104, p. 368). 
Bankers offering stock, Hornblower & Weeks, Dominick & Dominick and 
Kissel. Kinnicutt & Co. (V. 193, p. 1691). No funded debt. 


DIVIDENDS.—1917. Jan. and April, $1. In July i917 increased the 
quar. div. to $1 25. Oct. 1917 to Oct. 1920, $1 25 quar., both inc 


REPORT for calendar year 1979 in V. 110, p. 559: 
arose Net Other Federal Dividends Balance, 
Earnings. Income. Tares. aid. Surplus. 
er “= 934, 777 $916,796 $69,191 $250,000 ($5)$500,000$235,988 


1918 _----- 6,298,301 728.865 60,737 275,000 (5) 500.000 14,601 
1917 _...-. 6,749,771 1,181,355 58,731 360,000 (44%)475,000 405,086 


For 9 months ended Sept. 30 1920 net earnings after taxes were $759,138. 


_Pre ;, O. F. Trans ue; V -P., Frank Transue: Sec.-Treas., F. KE. Dussel.—— 
Y. office, 14 Wall St.— (Vv. L111, p. 500, 1668.) 

TRIANGLE FILM CORPORATION.—(V. 111. p. 700, 1286.) 

TRUMBULL STEEL CO.—(V. 111, p. 196, 301. 500, 800, 1573.) 


UNDERWOOD TYPEWRITER CO —-ORGANIZATION. —Incorp. in 
Delaware. V.90, p. 632. Manufactures ‘visible’ typewriter. V. 886. pb. 


1359. F actory Hartford, Conn. During 1919 brought eut new product 
known as “Underwood Standard Portable Typewriter.” V. 4 p. 966. 
Purchased factory at Bridgeport, Conn., in Aug. 1920. V. 111, p. 800. 
STOCK.—Pref stock, see V.90, p. 788. In 1917 retired ble 000 pref.. 
making $1,100,00% of the $5,004), 00 pref. acquired and canceled. V. If 3. 
p. 1797 Notes payable ($999,000) were all paid off in 1916. In March 
1917-18 $500,000 common stock was auth. issued under profit-sharing plan, 
making $9, 000, 000 outstanding. V. 104, p. 1270; V. 108, p. 780. 
DIVIDENDS.—On pref., July 11910 to Jan. 1 1921,1%% quar. On 
com. stock, July 11911 to ‘Jan. 1917, 1% quar. ; April, July and Oct. 
1917, 14%: 1918, Jan., 14%% and 5% extra ‘rom accumulated surplus; 
April, July and Oct., 14% quar. 1919, Jan., 1%% and 5% extra; April, 
2%: July, 2%, and 97, extra in U. S. Vic tory bonds; Oct., 2% cash; in 
1920, Jan., 2% and 5% extra in casn; April, 2%: July, 2% cash and 5% 
in Victo ry notes: Oct. ” “3 Of eash. In 1921: Jan., 24%. 
REPORT.—Report for cal. year 1919 in V. 110, p. 666: 
Cal. Total Net Federal Depre- Pref. Dio. Common Balance, 
Year: Income. Tazes. cialion. (7%). Dividends. Surplus. 
1919_ .$4,502,335 $1,250,000 $230,645 $273. 000 (18) $1 ,620,000 $*706,952 
1918 .. 4,230,754 1,250,000 200,071 273,000 (11) 973,500 *1,157,346 
1917 .. 3. 97] 971 ‘500, (000 244.405 274.750 (6) 944,500 #980, 653 
1016 .. 2,624,190 -.-«-cce 244,452 302,750 (4) 382,500 *1 401,090 


* After deducting profit-sharing to employees. a 
CERS.—Pres., John T. Underwood; V.-P., Olinton Rossiter : 
Tres De Witt Bergen; Asst. Treas., Jno. J. Hinchman: Sec., L. W. Guera- 
sey. Office, 30 Vesey St., N. Y.—(V. 111, p. 800, 1957.) 
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INDUSTRIAL STOCKS AND BONDS 


[Vou. 111. 








Date | 
Bonds 


MISCELLANEOUS COMPANIES 


Par 
[For abbreviations, &c., see notes on first page} 


Value 


Places Where Interest and 
Dividends are Payable 


When 
Payable 


Rate 


To 


Last Dividend 
and Maturity 


Amoun 
Outstanding 





Union Bag & Paper Corporation—Stock $20,000,000 auth_- 
First mortgage $5, sa 000 gold red 105 sinking fund_Eq.xc”* 
Allen Bros Co 1st M $50,000; 24 M assumed _.__. 
Cheboygan Paper Co lst M gu due $1 000 yly call par Emc* 

Union Carbide & Carbon Corp—Stock 3.000.000 shs no par 

Union EI L & P. St Louis 
owe 7% non-cum ‘call 105 $8,040 .000 

t a ee 
Missouri Electric Light & Power 2nd Mtge goid---SStxx 
Missourt Edison Electric Co Ist Consol Mtge xxc* 
Ref « Ext Vshs0 O0O0.0 "lo red 110 nbegVav la Ba&WSt.xc® 
Three-year 7% convertible gold debentures 
Convertible debentures call text 

Union Ferry—Stock " 

Union Light, Ht & Pow Co, Covington, Ky— 
Fifty-year gold bond s$5. 000, 000 (9 f guar O G & El)___. 
ah 5-yr bonds $5,000,000 auth. call 102 Feb 16 then 


Cixxxr* 
Union Natural Gas Corp—Stock $!1,000,000- . 
Serial bds $6,000,000 auth g due $500. .000 ann red _CPixc® 
Bonds of affiliated companies (see te 
Union Vil Co of California Stock auth 3100, 900 ,000- 
First Lien M $20,000,000 g callable see text. Eq .xxc* &r* 
Mission Transp & Ref Co Ist M s fd quar p & i 
Union Transportation Co Ist M 
Producers’ Transportation Co Guaranteed bonds 
Purchase money obligations 
c Excluding $1,950,000 securing collateral notes of March 


--—<-—--— «~ ~“~—- —-—-* 


1920 
1913 


1911 | 
1909 


1917 
15 1918. 





100 &c 
100 
1,000 
100 


$15.000,.000 
2,442,000 
140 000 
§00 ,900 

See text 


2,310,600 
6,202,000 


See text 
5 ¢ 


6 
52 
text 


Dec 14°20 2% 
jiFtuly 1 1940 


N Y.Emptre Trust Co. 
By check 


St Louis, Mo 

Miss Val Tr Co, St Louis 
Nat Bk Com, St Louis 
New York and St Louis 
N Y Office, 30 Broad 8t 
New York 

New York 

Corn Exch Bank, N Y 


Oct 1°20 $1.50 


See text. 
Sept 1 1932 


See 


= 


Ta 
y 
sate pO 


May 11933 
April 1 1923 
April 1 1923 
July1514920 2% 


Nov 1 1965 
Feb 15 1925 
Oct 15°20 2% 
To Apr 1926 


Oct 23°20 3% 
TiJan 2 1941 


Nana ®an 
R OF RRARRK 
3 & Yrrs's =O 
@e o 
eS, ee ct & GP 
—_" al 
Onan 2 


| 


Colonial Trust Co, Pitteb 


Los Angeles 
N Y, Angeles, &c 
N Y Corn Ex Bk & Los A 


do do 
Los Angeles Tr & Sav BE 


Gy 
weeal 


July 1 1921 
Dec 1 °20 to "22 




















UNION BAG & PAPER CORPORATION.—ORGANIZATION .—In 
ated in New Jersey Oct. 4 1916 as a merger, per plan in V. 103, p. 
244, 762, of Union Bag & Paper Co. and ite sales agent, the Riegel Bag & 
Paper Co. In this merger the $27 .000,000 stock of old Union Bag & Paper 
($11,000,000 being pref.), gave place to $10,000,000 tos. Le of one 
ice (listed on N. Y. Stock Exch.). See full statement, V. . 
Dec. yay purchased the C porns (Mich.) Paper Co. aa ‘Fenremeeed 
ite $1,000,000 bonds, p. & |. 103, p. 2436, 2161; also then purchased 
for cash Badger Bag & Paper C M4 of Wausau, Wis. v. 104, p. 262 
Owns $3.750.000 of the $5,000,000 outstanding capital stock of the St. 
Maurice Pa Oo., Ltd., a company which in Dec. 1915 took over the prop- 
erties including water powers of the Canadian subsidiaries of the Union Bag 
& Paper Co., and undertook the erection of a newspaper mill, &c., oe Ca 
Madeleine, P. Q. The St. Maurice Paper Co. sold in 1916 $1, 500,000 
conv. sinking fund 6s, part of a $5,000,000 issue due Jan. 0946. 
103, p. 148; V. 109, p. 1085. 


#8 STOCK .—The stockholders voted May 4 1920 to increase the capital 
stock from $10,000,000 to $2,000,000. Of tne new stock $5,000,000 was 
distributed as a 50% stock dividend on May 20 to holders of record May 
10. Of the outstanding stock, $66.400 was held Dec. 31 1919 for exchange 
under merger plan. 

eh (New Co.) —Dec. 


, 15 1916 to Sept. 15 1919, 6% p. a- 
“o% .-M.); Dec. 1919 to Dec. 
Hote i917 


14 1920, 2% quar. Also extra div 
, 2% cash, and on Nov. 15 1917, Jan. 25 1918 and Feb. 15 1919,- 
each 2% in Liberty Loan bonds. Paid 50% stock div. on May 20 1920. 


BON DS.—<As to bonds of 1905 ( . 060 auth.). see V. 80, p. 2402: 
V. 81, p. 269. 564; V. 87, p. 1667; 88. p. 1201. Bonds numbered from 
3 609 upvard are tax-free in New York Lr owners’ hands. Bonds < to 
3600 are not ee but taxes were paid thereon. V. 91, p. 99; 94, 
p. 921. Of the $5,000,000 issue, $2,553,000 on Dec. 31 1919 ed ‘out- 
standing, $1,609,000 were in sinking fund and $944,000 in treasury. 


REPORT .—For 1919, in V. 110. p. 1297, showed: 
Year ending— Dec rt one xDec. 31 ‘18. 
Net earnings $2 610.173 
Depreciation 
Other income 
Interest 





Balance, surplus 


$844 ,557 $827,645 $1,114,278 
Profit and loss surplus 


-*$3,948,987 $3,174,715 $2,347,070 


* After adjustment of $70,286 Federal taxes for 1918. x Eleven months. 

Income account, 4 mos. ending April 30 1920: Gross sales, $5,055,000; 
net, after deprec., $1,183,000; other income, $1,172,000; interest on bonds, 
$55,000; provision for Federal taxes, $241,000; net income, $2,059,000. 


OFFICERS.—Chairman, August Heckscher; Bigs + M. B. Wallace; 
-Ps., C. R. McMillen and E. B. Murra _M. B. Wallace: Sec., 
Charles B. Sanders. Office, Woolworth Bl g., N. NOY (Vv, iil.p. dol, 903) 


UNION CARBIDE. & CARBON CORPORATION.—ORGANIZA- 
Y tas —Incorporated in New York Nov. 1 1917 (V. 105, p. 1426, 1718; 
. 106, p. 507) to manufacture and deal in calcium carbide and all gas- 
roducing hime and gas, es ally acetylene gas, and all machinery 
ee thereto; also metallurg cal and chemical substances and com- 
pounds, &c.: coal, coke, oil, lumber, &c.; iron, steel, silicon, chromium, 
molybdenum, vanadium, titanium, tungsten, manganese, calcium, carbon, 
copper. aluminum, nickel and other elementary substances, and any and 
alloys, compounds, &c.; also to manufacture and deal in electrical! 
batteries, starters, lamps, machinery and other electrical appliances; 
Oo en, hydrogen, nitrogen and other gases separated from air, etc. 

e Corporation owns directly or indirectly 108 e O16. all of the com- 
mon capital stock of Union Carbide Co. (V. 105, 2), National 
Oarbon Co., Inc., the Linde Air Products Co. (V. 104. 1B 8a) the Prest-O- 
Lite Co., Inc. (V. 104, p. 458), Electric C0. V.108, pe Michigan North- 
ern Power Co., Union Carbide Co. of C anada, Ltd., Elect Furnace 
Products Co., Ltd., Oxweld Acetylene Co., Oxweld Railroad Reretes Corp. 
and other subsidiary companies. [The outstanding ref. shares are under- 
stood to include: National Carbon, Inc., $5,600 % cum. pref., callable 
at 140 (par $100); Linde Air Products Co. 6% nee * 750 000.1 

CAPITAL STOOK.—Authorized. 3,000,000 shares (no par value) 
issued and outstanding Oct, 1920. 2.571.134 shares. 4 
Stockholders of record Dec. 12 1918 had the ri ht to subscribe for 406,857 
shares of additional stock at $40 per share to the amount of 20% of their 
oe en “ Bg ey F romeee Oct. ny 1920 mae the Be to subscribe 
onal stock a a share to the extent of 10% of their holdin 
V. 111, p. 1480; V. 107, p. 2195, 2482. ° - 


ANNUAL MEETING.—Third Tuesday In March at N. Y. City. 


DIVIDENDS.—An initial dividend of $1 per share was paid Jan. 2 1918. 
Dividend No. 2, $1 per share, paid April 2 1918; July ie 1. Oct. 
1918 to April 1920, paid $1 25 quar. In July and Oct. 1920 paid $1 50 quar. 


DIRECTORS.—C. K. G. Billings, Charles A. Coffin, George C. Knapp, 
Boorse W. Davison, Jesse J. Ricks, Nicholas F. Brady, Milton Ferguson, 
Walcott, New York; James Parmelee, Myron T. Herrick, Andrew 
Squire Clevel’d; George M. Reynolds, C ‘hicago: Jas. A. Allison, Indianapolis 
xecutive Committee: K. G. Billings, Charles A. Joffin, George O. 


Knapp, Nicholas F. Brady, oe York; Myron T. Herrick and James 
Parmelee, Cleveland. 


a 
OF FICERS.— Chairman of board, Myron T’. Herrick: Pres., 
Knapp; Vice-Presidents, Edgar F. Price, Giles W. Mead, M. 
Jesse J. Ricks; Sec., H. E. Hackenberg; Treas., Giles W. Mead. Office, 
Carbide and Carbon Bldg., N. Y.—(V. 111, p. 800, 1480.) 


Ze NION ELECTRI ~ en T #. POWER ote ST, LO LOUIS.—ORGAN- 
riin Sept. 1903 ( , p. 40, 774). and tu 
— 7917 Fem oe with yey mate tilities Co. fh thereafter purchased 
property of the Electric Co. of Missouri (V. 104, p. 458). Does practically 
all of the electric lighting business of St. Louis. The company’s principal 
generating station on the Mississippi River will have a capacity, when new 
apparatus to be installed has been placed in operation, of 122,000k.w. The 
company has 8 sub-stations in the city of St. Louis and 9 sub-stations out- 
side the city limits. Company received over 75% of its electrical energy 
requirements in 1919 from Mississippi River Power Co 


—Total eommoreed stock, as increased in May ‘1918, | 22,240,000 





- George’ oO. 
-. Carney, 








"STOCK .—Total 
(par $1 $100 a share), viz.: (a) Common, $14,200,000, of which $11.015.200 
tstanding, all except directors’ shares owned b by North American Co. 


(b) 7% non-cum. pre ey $8 040.000, of which $2,810,600 was outstanding 
Aug. 31 1920. V. 105, p. 1110; V. 104. p. 1904, 2016. The company has 
made application to tain “Missouri P. S. Commission for authority to sell 
$1,000,000 7% Pref. stock to reimburse the company for expe nditures in 
the way of improvements. 


COMMON DIVIDENDS.—1906 and 1907, 5%; 
6% yearly (Q.-J.). Since not reporte 


BONDS, &c.—In 1908 filed a Ref. and Extension M. for $50,000,000 
’ the bonds. $9.690.000 have been sold. $10,000,000 are reserved to 
etire underlying bonds and the remaining $30.400.000 are issuable for not 
ver 85°% of cost of extensions and improvements, on condition thatthe 
net earnings ore 50% in excess of Interest on bonds. reer those proposed to 
_ —- 105, p. 0 Bor: 86, p. 232, 1163; V. 87, p. 1425, 1537: 

6.\p. 793: ¥. 80" p 677 V. 105, p. 1315 

Vets -year 7% Conv. Debentures are callable, all or part, at 101 and int. 
to Apr. 1 1921. at 100% and int., thereafter to ‘April 1 1922, and at 100% 
and int. gO AM cl Convertible until Feb. 1 1923 into an ‘equal amount 
of Ref. & Ext. Mtge. 5% bonds due 1933, plus $150 in cash for each $1 ,000 
debenture converted. 


EARNINGS.—Year endi Dec. 31 1919 (incl. Elec. Co. of Mo. 
Perry Co. P. U. Co.), gross, 153 .407: net, after taxes, &c., $2,264 O14, 
interest charges, $1, 128, 980: bal. — divs., $1, 135,334 


OFFICERS.—Pres., Louis H. Egan; V.-P., C. S. Ruffner and F. 
Boehm; Sec. & Treas., Hemann Spoehrer; Asst. Sec. & Asst. Treas., J. 
Fogarty. N. Y. office, 30 Broad St.—(V. 108, p. 387; V. 109, p. 1468.) 


UNION 45 .—Operates 3 ferry lines between N. Y. and Brooklyn, 
9 ferryboats , &c. Fare increase, V. 87, p. 1517; V. 93, D. 536. 

The First tees. 5s due Nov. 1 1920 were paid off at maturity. . 90, 
p. 114: V. 97, p. 1827. 

DIVS. 1898. 1899. 1900 to Ban 1908. 1999 to 1915. to a 1920. 
Percent_. 3 3 3 yearl “f eae | J.-J.) 

Pres., Thos. mest: Asst. Gea Ee reas., John O'B en.—(V. 1 e310). 


UNION NATURAL GAS CORPORATION.—ORGANIZATION, &o.— 
{ncorp. in Delaware May 24 1902 and acquired various gas properties in 
Penna. and Ohio. On Dec. 31 1919 owned 663,121 aores of gas lands and 
also one-half interest in 56,374 acres in W. Va. (Reserve Gas Oo.). 


DIVIDENDS.—Dividends 1903 to 1906, 8% yearly: 1907 to 1918, 10% 
yearly; April 1919 to Oct. 1920 paid 24% quar. 


BONDS, &c.—Bonds of subsidiary cos. 
$345, 000 in treasury; outstanding, $611,000. Of $6,000,000 6s of 1913, 
$1,578,000 were outstanding on June 30 1920, $3,000,000 had been re- 
deemed and cancelled and $1, 422, 000 were in ee No bonds are 
reserved to retire bonds of five ‘“‘under companies. . 96, p. 794; V. 97. 
p. 370; V. 100, p. 897 


REPORT.—For 1919, in V. 110, Ri for 6 mos. in V. 111, p. 691. 
Calendar Years— 1920 ( 6 mos.) 7 


1919. 918. "1917. 
Gross earnings_______-_~- on =a 455,045 $7 330 872 $7 560,976 $8,076,613 


Net, after exp., taxes 

credit for other income. .__- 4 687,235 3,370,239 2,872,679 3,574,677 
Ek IR Sa Ra Sem 103 ,83: y 268 ,697 266 812 
Miscellaneous. .___..__-.--- § 38,126 45,003 Cr.29,512 
Dividends (6%) 984, ‘000 984 ,000 984 ‘000 
Depreciation 1,260,858 908 ,986 858,188 


Balance, surplus________- $1,091,900 $844,594 $665,993 $1,495,189 
Surplus, per bal. sheet 10,339,261 9,247,361 8,442,557 7,718,289 


Pres. & Gen. Megr., E. P. Whitcomnp; V.-Pres., S. Y. Ramage; Sec.: 
David E. Mitchell: at Treas., H. Stehley. Office, Union Bank Bidg. 
Pittsburgh, Pa. mol, 111, p. 691.) 


UNION OIL CO. OF CALIFORNIA.—ORGANIZATION.—Incorp. 
in California in Oct. 1890 and produces fuel oil, refined oil, gasoline, kero- 
sene, zine, &c. Owns or controls more than 740 miles of modern pipe 
line (incl. Producers’ Transportation Co., V. 96, p. 1294; report, V. 103. 

6595), extending from 3 separate tidewater ports to the 4 great oll-produc- 
- sections of the State, and controls and operates 3 modern refineries 
large fleet of oil vessels, with a capacity of over 813,100 bbis., 239 
stationary tanks, with a storage aapeony of 19, .000 bbls. for crude and 
refined oil, &c. Its oil properties aggregate about 212 ,387 acres in Cali- 
fornia, also rights on 35, $49 eres of leasehold in Texas and 15,836 acres 
leasehold in Mexico; total Dec. 31 1919, 285.597 acres. V. 108, p. 781. 
V. 106, p. 705; V. 97, p. 149: V v.99. p. 758, 745. 
ers’ Transporation Co., $7 ,000 000 stock. V. 104, p. 2565; ; 

A new refinery with a capacit of 15,000 bbls. a day commenced operations 
in June 1919 at San Pedro at Los Angeles Bay. V.109,p.189 

In 1917 purchased Pina! Dome pro ies for $500,000 in in cash (V. 105. 
p. 826, 2280; V. 107, p. 298), and $3. 83,000 in First Lien 5s of 1913. 


STOCK.—No dividends while the First Lien bonds are unpaid, unless 
net gncome is + ag the aa a aree. V. 101. p. 523; V. 100, p. 1353. 
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1908 to June 30 1915" 


J° 
F: 


June 30 1920, $956,000: 











1065 103 762. 
anni July 1919 310. P13. 500 f the $43. 571,500 outstanding stock and rights 
K. 1,611,500 of the $6, 428,500 additional stock then being subscribed 
urchased at $357 .50 ex-dividend on behalf of Union Oil Co. of Dela., 
t+ see below. 109, 
In 1919 the Molders of | 2033. 571,500 stock of record Aug. 20 (V. 109, 
782) had the right to subscribe at par, $100 a share, for the remaining 
$6, 428,500 of the authorized issue of $50, 000,000, subscriptions payable in 
four installments of $25 a share, on Sept. 20 1919 and Jan. 1, May 1 and 
Sept. 1 1920. The stockholders voted on June 15 1920 to increase the 
authorized stock from $50,000,000 to $100,000 ,000. 
LATE DIVS( ‘O09. '10. "11-12. "13. "14°15. ‘16. 
Oash 6 62 7.2 yly. 48 None.. 6 


"17. 1918. 1919. 1920. 
6 6 6 See 


3 4 4 text 
-- Mar., 10 
On Jan. 19 1918, 14% and 1% extra; Mar. 15 1918, 10% in stock 
April 1918 to July 1920, 144% cash and 1% extra (Q.-J.); Oct. 1920, 2% 
quar. and 1% extra. 


BON Ds. —7 ee, Lien 5% oO te. eae, eueh i Goon. ,000; viz. seeerres 
for oo erlyin an aranteed s 137 n company’s tr 

$788,000 ., reise a $5,613,000; unissued, $3, a 000; in hands of mm My 
$7. 897, 000. V. 92, p. 1373; v. 93, |: 168; V . 92, 1373, 1503, 1641. 
Sinking fund retires yearly at 10234 & int. (in May i 20 about $ B00) 
also callable as an entire issue at 105 and int. on any int. date. V.1 

1726. In June 1918 the N. Y. Stock Exchange listed the First Lien ben 




















Nov., 1920.] 
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| 
MISCELLANEOUS COMPANIES Date | Par Amount Rate When Last Dividend |Pla w I 
[For abbreviations, &c., see notes on first page] Bonds Value (Outstanding % Payabie | and Maturity Diteats ae Paeae” 
| 
| $ 
etna sents (ok, Dota) Stocks 5.000.000 shares. =... >-- 1303 \g1,000 2e| 082-220-000" Sa" |3"- "Bl Deo 11883" -~- |New Vern Trase oe 
on Stee! -First & coll mtge $4 YOU,UU g gu 8 t.N.xo° &r 1902 $1,000«c ,220, 52 |J & D\Dee 1 1952 New York Trust Co. N Y 
haron Coke Co Ist M callable 1901___.___.__.__.._._.___. news loooana 1 ,0OO 5g \JI & D\Dec 21931 Union ‘Trust Co, Pittsb 
Union Stock Yards of Omaha—Stock $7.500.000_________. atten 4 100 1 £96 B00 8in 1919| Q—M /|Apr 1'20 1%%|\Omaha, Neb 
First mortgage $5,000.000 redeemable 105_. ___.____- Cc; 1911 | 1,000 700,000 a v&ée % Magy 1 1931 First Tr & Sav Bk, Chie 
Union Tank Car Co—Com. Stock $25,000.000_....... .- paenia 100; 12,000,000|7 in 1920|/M & 8\Dec 1'20 1% %'Ohecks mailed 
Preferred stock (non-voting) $12, 000, 000 authorized__._| ___- | 100, See text 7 ei UE E.!lCOQ@RS ore ee 
ouln. trust. notes red. 10234... ccc cece cee eee Eac| 1920 500 &c| 12,500,000 § Oe me 8S, Re tetera eaey one 
United Alloy Steel—Stock 8 OE EERE, aa None (525,000shs./$4 in ‘20; Q—J (Oct 20 1920 $1|/Guaranty Trust Co, N VY 
United Cigar Manufacturers Co—See General Cigar Co, (Inc. 
United Cigar Stores Co of Amer—Com $60,000,000 auth__| _... | 100| 32,866,020\See text| Q—J See text Checks mailed 
Preferred stock (a & d) 7% cum $5.000,000 see text____-- enon | 100; 4,527,000|7 in 1920); Q—M /|Dec 15 30 1% do do 
a An additional $21,715,000 held by trustees of sinking fu'nd, Dec.31 1919 















































REPORT .—Calendar year 1919, in V. 110, p. 763: 
Consolidated Annual Statement, Including Controlled Companies. 


; 1919. 1918. 1 . _ 
Production, net barrels. 8,705,447 8,271,084 7,430,154 6,681,015 


Gross sales__-.....-.-- $53,360,926 $43, 863,562 $33, 870,889 $27,745,009 

Total profits_______ 20 532.4 488 14,364,695 14,17 ‘051 11,206,263 
General exp., taxes, &c. 1,862,391 331 127 114907733 "963,323 
Depreciation ________-- 465 4,862,62 3,201,242 2,432,465 
Interest on bonds, &c__-— 541 ‘378 577 ,803 595,799 585,911 
Provision for Fed'] tax... 1,750,000 1,550,000 fF (+ iI 
Cash dividend____. (10%)4, 395,053 (10)4252.519 (9)3, ‘297, 866 (6)2,045,532 


Stk .div.pd.Mar.10°18-_. (10)3951,193 
Balance, sur. or def__sur.$6,243,201 df$2,180,573 sr$4,344,418 sr$5,179,032 





9 Mos. to Sept. 30—(Approz. Fig.)— 1920. 1919. 1918 
oy eee tt rae 000 $31,000, ,000 
Profit before depreciation_________- 16,000,000 13,100,000 9,700,000 
Profit subject to Fed. & exc. pro. tax. 10,500,000 = ‘9, 200,000 6,450,000 


Current assets as of Sept. 30 1920 amounted to $35,250,000 and current 
liabilities $5,500,000. 


DIRECTORS.—Lyman Stewart (Chairman), 
Stewart (President), E. W. Clark (V.-P. & Gen. Mer.), C. H. 
R. D. Matthews (Comp.), W. W. Orcutt, W. R. Staats, F. C. Bolt. Isaac 
Milbank, A. P. Johnson, Gurney E. Newlin, Henry M. Robinson, L. P 
St. Clair, A. B. McBeth, C. L. Nickle. Other officers: Sec., John McPeak, 
Treas., R. J. Keown. General office, Oleum (P. O. Rodeo), Contra Costa 
County, Calif.; branch offices, Los Angeles and San Francisco.—(V. 110, 
p. 763, 1195, 1533, 2083, 2574; V. 111, p. 196, 396, 996, 1480, 1573.) 


®F UNION OIL CO. (OF DELA).—ORGANIZATION .—Incorp. in Dela- 
ware Aug. 15 1919 for the purpose of acquiring a large interest in the Union 
Oil Co. of Calif., the Columbia Oil Producing Co. (of Calif.) and in similar 
properties. V. 109, p. 1086, 1468, 1899. The Union Oil Co. of ‘“alif. te 
separately described above. The Columbia Co. (994%4% of stes- swned) 
has leases on 290 acres, owns in fee 1,410 acres, controls througs mineral 
rights 3,300 acres in southern California, with approximately 105 wells, 
and controls through 100% stock ownership the Puente Oil Co. with a re- 
wy! located at Cnino. Merger witn tne Commonwealth Petroleum Corp 
and its subsidiaries was effected in Dec. 1919, each of the no par value. 
shares of the Commonwealth stock being exchanged for 1 1-5 shares of 
Union stock, increasing the outstanding amount of the latter to 1,369,000 
shares. V. 109, p. 1899, 1990. For description, see separate statement of 
Commonwealth Petroleum Corp. above. In March 192. purchased 13,939 
acres in West Virginia from the Wayland Oil & Gas Co., V. 110, p. 1297. 
In July 1920 acquired control of the Central Petroleum Co. V. 111 »p. 395, 


500. 

The Eddystone Oil Cor gt pe was organized in Delaware Jan. 20 1920 
with $500,000 capital stock, all owned by thiscompany. It is the operating 
subsidiary of this company. Properties recently ppemanes in Oklahoma 
and in West Virginia were taken and operated by Eddystone 

A shipping compe ny known ee 4 as the Union Oil Steamship Co. 
was incorp. in Delaware Jan. 8 1920 with 500,000 shares, no par value, all 
owned by the Union OilCo. Four steel tankers, totaling 46, 0 deadweight 
tons, are under construction—two to be delivered in Now. and Dec. 1920 
and two in March 1921. 

The assets of Union Oil Co. (of Delaware) in May 1920 included approxi- 
mony 25% of the $50,000,000 outstanding stock of Union Oil Co. of Calif.; 

Y% of capital stock of Columbia Oil Producing Co.; 994% of ca ital 

a of Commonwealth Petroleum Corp.:; 26% of capital stock of National 

~ loration Co.; entire outstanding stock of Eddystone Oil Corporation, 

— Ay = Oil SS. Co., and approximately $9,000,000 cash for working 
<a ta Cc. 


CAPITAL STOCK.—Authorized, 5,000, m0 shares of no vat value, of 
which 1,375,000 shares have been issued. . 109, p. 1086, 1186. 


MANAGEMENT.—C. H. Schlacks, Pres.; Henry Lockhart Jr. and 
W.E. 8S. Griswold, V.-P’s; C. E. Forsdick, Sec.; H. F. Osborn Jr., Treas. 


DIRECTORS .—F. W. Allen, Bayard Dominick, W. E. 8. Griswold, 
Chas. Hayden, Henry soca Jr., Gates W. McGarran, Jas. H. Perkins, 
S. F. Pryor, C. H. Sabin, H. Scalacks, New York; E. W. Clark, W. L. 


WwW. L. 
Schlacks, 


my ay Angeles; 


Stewart, Los Angeles; ed S. Drum, San Francisco; E. P. W yitcomb, 
Pittsburgh; T. W. Phillips Jr., Butler, Pa.; 8. M. Vauclain, Phila.; Francis 
H. Swift, Boston. N. Y. office, 120 Broadway, N. Y. City.—(V. 


p. 395, 500, 597, p. 903, 988, 1668, 1860, 1958.) 


UNION STEEL 9. —The United States Steel Corporation, which tock 
possession as of Dec. 1 1902, owns the entire $20,000,000 stock, guaranteeing 
poe O00 000 of 5% bonds. See V. 75, p. 1359, 1150; V. 74, D. 00. 


BONDS.—The lst and Coll. 5s of 1902 ($45,000,000 authorized issue) 
are guaranteed principal and interest by the U. S. Steel Corp., and are 
secured by all the property of the company, i!ncluding the Sharon Steel stock 
acquired. They are subject to call since Dec. 1 1907 at 110 and Interest. 
Of the bonds, $43,935,000 have been issued, of which $21,715,000 were heid 
alive in sinking fund on Dec. 3! 1919; remainder are to ve used Wwretire une 


derlying bonds a TT be Durbo noses. Annual sinking fund 2% of amount 
of bonds out. pv 0 107; 546. suarenty « 76, p. 709. 
—(V. 78, D. 1171. 132 Vv. rc 4 Ot V.91, p. 721; V. 92, p. 1247.) 


UNION STOCK YARDS OF OMAHA-s—ORGANIZATION .—Incorpor- 
ated in Nebraska in Dec. 1883. Owns about 220) acres of land . Sout? 





Omaha, covered with ete &c., and other real estate. V. 92, p. 137°, 
Dividends since 1897. % yearly. with extras of 2% in Dec. 1916, Nov. 30 
1917, Dec. 1918, Dec. 191 Of the Ist 5s of 1911 ($5,000,000 auth. issue), 
$700,000 have been sold. remainder reserved for improvements and addit'ns, 
$1,200,000 at cost and $3,100,000 at 75% of cost. V.92, p. 1387, 1315. 
Calendar Gross = Orereenes Balance, 

Year— Earnings. Earn Surplus 
i $4,108,295 $806, 823° $599, F004 $207,119 
ite ati ill 3,750,804 763.090 599,704 163,386 

Pres., R. J. Dunham; Sec.-Treas., J. See arp. Office. South Omaha. 
Neb.—(V. 106, p. 393, 1125; V. 108, p. 376. - 110, p. 2187.) 


UNION SWITCH & SIGNAL CO.—See ir mt Air Brake Co 


UNION TANK CAR CO. —ORGANIZATION, &c.—Incorporated in 
N. J. in 1891 as Union Tank Line Co., name changed to present title June 4 
1919 (V. 108, p. 2131, 2336). Owns about 25,000 tank cars which it leases 
to shippers at rental charges according to capacity, and in addition receives 
a mileage rate from the railroads. Formerly controlled by Standard Oil 











Co. of N. J., but segregated in 1911. Auth. stock was increased in June 
1919 from $12,000,000 to $25,000,000. an’ Ne p. 2336. Dividends, 1914 
to March 25 1919, 5% yearly (24% M. & S.): June to De 1919 paid 
14% quar.; March 1920 to Dec. 1920, paid 1% % quar. Suit, . 107, 


1009. 
“The stockholders on Jan. 27 1920 authorized the creation of an issue of 
¥ 2 000,000 cumulative 7% non-voting pref. stock. Stockholders of record 
Jan. 27 were given the privilege of subscribing to the new stock at par on 
the basis of one share of pref. for each share of common held. Initial div. 


of 1%4 % on new pref. stock paid June 1 1920; to Dec. 1 1920, 134% 7: 
In Aug. 1920 sold $12,500,000 equipment trust 7% gold notes. ; eae 
p. i. 


REPORT for calendar year 1919, in V. +h p. 968, Byes: 
1917 


1919. 1 . 7. 916. 
*$3,618,288 x$1,253,019 $3,709,516 $2,081,766 
840,000 600,000 600.000 600,000 


x Net earnings for 1918 are shown after deducting $9 8,115 Federal 
income and excess profits tax for 1917 

* After deprec., amort., &c., $1 (017,053 Federal taxes for 1918 and 
$200,000 reserve for annuities. 


] 
Net earnings for year_- 
Dividends paid (5%)--- 





Chairman, Henry E. Felton; Pres., Wm. A. Barstow; V.-Pres., E. C. 
Sicardi and P. F. Finnegan: Sec., E. F. Cook; Treas., E. L. Gridley. Office, 
21 East 40th St., New York.—(V. 111, p. 597.) 

UNITED ALLOY STEEL CORP.—ORGANIZATION incorp in 
N.Y. State Oct. 251916 Ownsin = property of former United Steel Co. 
of Canton, O. (organized in 1903). Produc - iron from native ores and 
coke, and converts same into steel in its own furnaces Two plants, total 


combined capacity 50,000 to 60,000 tons per month Liso owns a half 
interest _ United Furnace Co., capacity of from 14,000 to 16.000 tons per 
month. V. 103, p. 150. 1512: V_ 105, p. 2372. 


mle syndicate headed by Hornvlower & Weeks 


Dominick & 
Dominick and Kissell, Kinnicutt & Co. 


urchased 200,000 shares of the 


stock, which they sold at 947 per share V. 103, p. 1512. No bonds, new 
or old. Initial dividend of “t m4 share was ald Jan. 10 1917 April 1917 
to Oct. 1920. $1 quar V . p. 2244: V. 105. 2190 


REPORT .—For eiaken year 1919, in V. 410, p. 1639: 
1919 1918. 1917. 
chon Gebeathdbdbneneeedbeoneceeen $25, eg 081 $40,055,864 $34,228,880 








Sales 
Manufacturing profits........----- $3,111,174 $4,511,428 $6. 505,266 
EEE 71 "562 224,873 104.943 
a eee re ee ee $3,382,736 $4,736,301 $6,610,209 
Miscellaneous deductions----------- $135,103 $365,148 $215,422 
TN 6 ne menmnmen eet 38,795 935,896 516,296 
Reserved for Federal taxes (est.)..-- 325,000 800 ,000 1,500,000 
IN 205 cinaianmaraneimhamiits 2,100,000 2,100,000 (4)2,000,000 
eC. cccnvtenaenne $83 ,838 $535,257 $2,328,490 
DIRSD Tae .—Edward A. Langenbach (Cneman) Harry R. Jones 
Pres.) Hang (V.-P. & Treas.), George H. Charls, C. *V. rien J. A. 


Buell, a Ocaibe Bayard Dominick and James A. Faync. 
is J. P. Moseley.—(V. 110, p. 1639; V. 111, p. 1480.) 


UNITED CIGAR MFRS.—See Bese Cigar Co., Inc. 


UNITED | CIGAR, STORES CO. OF AMERICA.—ORGANIZATION .— 
incorporated y 24 1912. On June 1 1917 for purposes of eco- 


The Secretary 


xomical o AR, it /k., >. all the ue proper erty and assets of | its subsidiaries 
the Unit Onaas moneys Co., Inc., ited an Co. of Ul. and Uni 
Stores healt Corp 105. p. 7b: v.94, D. 1451,1386,1122: V.93, p. ms 
1122: V. 1132) etails cigars. cigarettes, tobacco. &c., 

ing, ie Oct 1920, 4A # M oe stores in various e country. v. 
Qs” mort gh 00. * Pi 314 . 101, Pratt 1374. ogni Profit-Sharing 
Gor. see i, 465; *, Dp. 683: V. 100 . 314 


In June 1915 ‘the Gaited Retail Stores Corp. offered to “acquire entire 
issued common stock, giving two Retail Stores shares Class A common (no 
par) for each share of the United Cigar Stores (par $100). In Nov. 1920 
- United Retail Stores @ 4 held about 302,454 shares. V. 111, p. 1482; 

. 109, p. 1994, 585, 279 


eid — Dividends on pref. stock are cumulaive from Sept. 
Has equal voting power with common. 

profits may be used after Jan. 1 1916 to rec eem pref. stock at prices not 
cnesoding $140 per share. The stockholders on Aug. 14 1914 voted to re- 
duce the par value of shares om $100 to $10, but this change having proved 
unsatisfactory. ay voted Mar. 3 1916 to restore the old par value,$100 
a share. V. 102, 615, V. 105. p. 1904. Bills and accounts payable, 
Dec. 31 1919, $8, 921 54 49. 

The stockholders on April 11 pag \- voted to increase the common share 
capitalization from $30, ' to $60,000.000, the additional] stock to be 
used in the extension of business and the acquisition of new lines, and will 
o. evenewe for distribution as stock dividen Compare V. 108, p. 1516, 

é 


we eM gly. (old co. prior to merger of 1917).—Div. on common, i 


io 1912, 
al surplus fund out of net 


and «% extra paid Feb. 15 1913; May 15 1913 Nov. 15 1913 %: 
Feb. 15 1914 to May 151915, ov yearly: Aug. 1915 to Feb. 15 1917. i 
May 1917,.2% quar. to May 1918. V. 104, p. 1392. On Aug. +2 igi 
cre: the common dividend to 24%: Nov. 1918 to May 1919 ou % 


quar.; then none till Jan. 2 1920,6%. V. 107, p. 410. In April and again 
in Nov. 1920 paid 10% in common stock, increasing the amount outstanding 
to 32 866,020. 

ARNINGS.—For 8 mos. ended Aug. 31 1920: Net prea after taxes, 
we. $2, 965,721; pref. divs., $237,668; com. divs., $2,716,200; surplus, 


REPORT.—For cal. year 1919 (incl. sub. cos.) V. 110, p. 977, showing: 
9. 918. 17 1916. 








Calendar Years— 191 191 ] 
OS $5,921,368 $5,010,204 $3,423,501 $3,059,933 
OO ETE i eal 
Federal taxes, est... 900 ,000 1,000,000 0 ee 
Preferred dividends. ~~~. 316.890 316,890 316,890 316,890 
Common dividends. ~.-.-- 2,852, 010 2,308,770 2.105.055 1.901.340 

Balance, surplus... - $1 1 ge? 579 $1,384,544 $451,556 $841,7 
Profit & loss, surplus___*$5,759,.628 $5. ‘(067.761 $3,683,216 $3,231 661 


* After er $575, he oaditionsl rae sa! 1918. 


916. 917. 919. 1920(10mos) 
SALES..--$35. 622. 986 $42. 913,405 $52, 037, 749 $61. 874,053 $64,184,987 
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| | | "7 | Places Where i } 
SCELLANEOUS COM?ANIES | Date Par Amount Rate | When Last Diridend |Places Where interest ana 
[For pv es ae nt c&ec., see notes on first page} | Bonds, Value | Outstanding % | Payable | and Maturity teoidends are Payable 
z * | aie | 
| | | | | 
| | ss | | 
Drug Co, Inc—Auth common $35 .000,000--.- -- ~~) coee $100'$28.792,100\7*4 1920' Q—J Oct 1 1920 2% |Boston, Amer Trust Oo 
a yw § d) 7% cum $20,000,000 call any time at $60 _| -... 50) 15,000,0 My) 7 | ae Nov l 1920 1%| Boston, American Tr Oc 
2d pref (a & d) 4% non-curms $10,000,000 call! at 105 ---. omeae 100; 1,214,490 6 —M | Dec 1 19201% do do 
Pref stocks of sub companies.____......._-.---.---.----- | esee leeenoeus | 1,020,100 (7?) | (P) | eocenvessooess teteteleteteieietetieheteateieetetden 
Rea! estate & gece all sub — oe l } 919) “aoce=s ee a | 505,293) -.---- ~-|-------- lcocenntenooane : ee iladiil-aiee denbbahe teennarmedes 
United Dry Goods Cos—See Associa 7oo0ds Corp 2a ios | 
p—Common stock $15,000,000 _.-_-- shave 100' 13,918,300 6 | Q-—J jOct 1 °20. 1 |-----------~------ . 
Vat 1% eam $5,000,000 oe a srt 100| 4.500.000 7 | Q—J | See text |2DIIIIIIIIIIIIIIIT.2 
‘lec C ‘‘Electric Ry’ Section. , ; g . 
United Heels etnok 875 00" ONO authorized 1\¥)| See text see trestiQ—-d »| See text jCompane’= office taster 
tinited Fuel Gas—I1st M $15.000,.000 call 105._KNe*&r*; 1916 500 &c) 10 447 000 6g J & J Jan 1 1936 eo iN Y¥Y & Pittsburgh 
United Gas Improvement Co (The)—Com stk $61 ,072,800 50) 61.029.800) a iQ Oct 15 '20 2 |! hiladeinhia «) 
Preferred stock 7% cumulative red $55--.----- + eee asia ase 50, 6,103,000 ( | Q—M ‘Dec 15 °20, 1%} -------__- Se 
One-year (unsecured) gold notes (refunding) l-year..vvc| 1920 1,000} 7,500,000 6g F & A | Feb 1 1921 Philadelphia 
| : | | 
| | | 











| 
| 
| 





i 
; 
| 
' 
} 
| 

















Chairman, Charles A. Whelan; Vice-Chairman, Jesse R. Taylor; Pres., 
Edward Wise; V.-Pres., Elliott Averett, Wm. Baeder, R. L. Ramsdell, 
QO. R. Sherlock, J. F. Whelan, H. 8S. Collins, W. T. Posey, J. R. Taylor: 
Dr. M. Monac-Lesser, Albert ©. Allen, Samuel Simons, L. E. Denslow, 
F. I. Becton, M. A. Vouvier, C. W. Rattray; Sec., F. I. Becton; Treas., 
Geo. Wattley.—(V. 111, p. 196, 700, 903, 1090, 1286, 1480, 1860, 1957.) 


UNITED DRUG CO.—ORGANIZATION.—Incorporated in Mase 
in March 1916. In addition to its manufacturing property and business 
owns the entire capital stock of the Louis K. Liggett Co., the retail company 
which succeeded to Riker-Hegeman Co., Riker-Jaynes Co. and Louis 
Liggett Co. business. Also owns all the common stock of Canadian and 
British cos., &c. V. 198, p. 2637; V. 109. p. 894: V. 103, p. 417; V. 102, 
p. 615, 1167, 1255. In Sune 1919 operated through its subsidiaries 300 
stores in the U. 8. and Canada. V. 107. p. 2383. In 1917 purchased Seam- 
less Rubber Co. in New Haven, Conn., the lessee of a new $1,800,000 plant 
owned by Seamless Rubber associates on account of which the latter sold 
$1,200,000 6% pref. stock in Nov. 1919, having dividends and sinking funds 
covered by rental under guaranty by United Drug Co. V. 109, p. 1/06. 
In 1919 Schuhles Pure Grape Juice Co., Inc., of N. Y. V. 104, p. 1495, 
2562. United Drug Co., Ltd., Canada. V_ 106, p. 2127, 2458S. In Aug 
1919 sold Vivaudou Co. V. 109, p. 894. In Nov. 1919 purchased a con- 
trolling interest in the Absorbent Cotton Co. of America, St. Louis. V. 109, 

. 2077. During 1919 formed the United Drug Bldg. Co., which sold 
$5,000,000 of bonds, guaranteed by an irrevocable 20-year lease of the 

roperty to the United Drug Co. V.110. p. 877. Organized the United 
Writing Paper Co. in Feb. 1920, V. 110, p. 1421. Acquired the Eastern 
Tablet Co. and the American Papeterie Co. during 1920. In July 1920 
Liggett's Internatonal, Ltd., Inc., was organized and took over the assets 
and business in Great Britain, all the outstanding stock of the Louis K. 
Liggett Co., Ltd., of Canada and the ordinary shares of the Boot’s Pure 
Drug Co., Ltd., of England. See separate statement for Liggett’s Inter- 
national, Ltd., Inc., and also under ‘‘Capital Stock”’ below. 

Status in October 1920, V. lll,p. 1378. 


STOC K.—Stockholders on June 24 1919 voted to increase the authorized 
Ist pref. stock from $7,500,000 to $20,000,000, $7,500,000 of the new stock 
being sold forthwith to shareholders (at par), making $15,000,000 pref. 
outstanding. The proceeds to be used to pay $4,500,000 floating debt 
of consol. cos., retire outstanding $900,000 pref. stock of subsidiaries, 
to increase manufacturing facilities and as working capital. V. 108, p. 2439, 
2534, 2637: V. 109, p. 279. The 2d pref. stock is now exchangeable into 
common stock, share for share, at any time at option of holder. V. 109, 

. 894. Both pref. issues are non-voting, unless the dividends thereon are 
n default, in which case the pref. stock at least wil) have full voting power 
as well as the common. 

H olders of the 7% First Pref. stock of the United Drug Co. and holders 
of th e 7% Pref. stock of the United Drug Co., Ltd., of Canada, weregiven 
the ri ght to subscribe to one share of the Pref. stock of Liggett’s Interna- 
tional Ltd., Inc., for cash at par for each two shares of the First Pref. 
stock of the United Drug Co. or one share of the Pref. stock of the United 
Drs Co., Ltd., of Canada, owned. 

The stockholders so subscribing were at the same time given the right to 
exchange two shares of the First Pref. stock of the United Drug Co. or one 
share of the United Drug Co., Ltd., of Canada for an equal amount of Pref. 
ore ian? International, Ltd., Inc. This right to exchange expired 

ct. ‘ 

Holders of Common and Second Pref. stock of the United Drug Co. were 
ven the right to subscribe for one share of the Class A Common stock of 

iggett’s International, Ltd., Inc., for each six shares of Common and (or) 
Second Pref. stocks of United Drug Co. owned: also the right to subscribe 
for any of the Pref. stock of Liggett’s International, Ltd., Inc., not taken 
by the holders of First Pref. stock of United Drug Co. 

All of Class A Common to be issued under this offer will be placed in 
trust and the subscribers will receive trust certificates representing the 
number of shares’ subscribed and paid for. 

Between July 1 1922 and July 1 1927 Class A Common will be convertible 
into the Common stock of United Drug Co., par for par, at option of holder. 
Callable at any time at $150 per share. V. 110, p. 2495; V. 111, p. 598. 

DIVIDENDS %— 1916. °17. °18. °19. °20° 
On common stock 3% 5 7% text 
LE GTI LA AT AE ME in full to date——— 

Paid on common stock in Jan. 1919, 14%% and 1% extra: Apr. 1919 to 
Jan. 1920, incl., 1% % quar.; April 1920 to Oct. 1920, 2% quar. 


— -—For cal. year 1919 in V. 110, p. 877; for 3 mos. 1920, V. 110. 








Dp. , 
Calendar Year— '20(3 mos.) 1919. 1918. 1917. 
Net sales______- sasiiieanidil $16,856,261 $58.338,834 $51.028,366 $40,716,289 
Merchandise profit. ____ $1,673,720 $6,026,201 $5,835,726 $3,915,659 
TEE MOOR. cnencccss —_asecee *1 137,476 31,422 48,101 
Dep. taxes, doubt’! accts 301,104 1,888,673 1,287,226 807,753 
Federal taxes, estimated _____._ 1,000,000 + 5 Riche 





EE SSR $1,372,616 $4,275,004 $2,506,609 $3,156,007 
* Includes profit on sale of Vivaudou Co. 


Net profits after taxes for 6 mos. ended June 30 1920 aggregated $2,587.- 
595; dividend on Ist and 2d Pref. stock, $600,172: net Be, nay $1,987 ,442. 


DIRECTORS.—Louis K. Liggett (Pres.) , James ©. McCormick ( Treas.) 
Oharles E. Murnan, George M. Gales and J. N. Staples Jr. (V.-Presidents) 
John B. Cobb, James ©. Brady, Fred. 8. Rogers, E. D. Cahoon, W. O 
Bolton, Thomas P. Taylor, Byron M. Hyde, John H. Flagler, W. M 
geaermmen. pooree Vy. ~oeren z. ve eenens, OC. F. Buchholtz, Edwin 
Thompson, mund Carpenter, Thos. Wm. Robinson and Stephen Hexter. 
—(V. 111, p. 598, 800, 996, 1080, 1378.) 


UNITED DYEWOOD CORP.—ORGANIZATION.—Organized in 
Dela. Sept. 26 1916 as a holding co. and may manufacture chemicals. 
coloring materials and dyestuffs. Owns all the capital stock of American 
Dyewood Co. (incorp. in Pa. June 28 1904) and controls three other com- 
panies in France, England and West Indies. See full data, V. 104, p. 2559 


STOCK.—Capital stock (par $100) auth., common, $15,000,000; out- 
standing, $13,918,300; pref. (7% cum.) auth., $5,000,000; outstanding- 
Re S00. Og. 
y 





The amounts of stock outstanding were authorized to be 
. Y. Stock Exchange in June 1917. 
Exchange in V. 104, p. 2559. The pref. stock was offered by Blair & Co. 
in Nov. 1916 (V.103,p.1797). Company in Oct. 1920 had no funded debi. 
DIVIDENDS.—On poet stock paid or declared in full to Jan. 2 1921 
1% p. a. (1% % qu.). Dividendson common (No.1), April 1917 to Oct. 1 
1920, 116% qu. (6% p. a.). In Aug. 1917 pald (1% extra to aid Red 
Oross contributions. 


See full statement to the 





Consolidated income account year ended Nec. 31 1919: Net profits from 
operations, $5,301,529; other income, $415,120; depreciation, $222,790: 
int. on bonds, $2,850; income and excess profits taxes, $1,767 ,688; sundry 
charges, $34,657: net income, $3,688,665; pref. divs., $277,550; com 
divs., $835,098; surplus, $2,576,017. 


OFFICERS.—Pres., Joseph C. Baldwin Jr; V.-P., Percival Thomas an¢é 
William F. Fraser; Treas., De Witt C. Jones; Sec. Asst. Treas., Ernesi 
W. Picker; Asst. Sec., Charles C. Drew. Offices, Wilmington, Del.,and 
N. Y. City.—(V. 110, p. 568.) 


USNITEDEL. L & POWER CO... N.Y 


UNITED FRUIT CO —ORGANIZATION.—tIncorporated in N. J op 
Viarch 30 1899 to carry on tropical fruit business. Properties, see V. 69 
9» 854, and successive annual reports as published in the ‘Chronicle.’ 
Bluefields SS. Co. Anti-Trust case. V. 104, p. 2656. Northern Ry. of Coste 
Rica, 347 miles, see V. 71. p. 1067; V. 80, p. 223; V. 81, p. 618. Sole owner 
of Revere Sugar Refinery: new plant opened in Jan. 1919, capacity 3,500 
bbis.aday. V_ 108, p. 487; V. 103, p. 1979; V. 99, p. 1755: V. 98, p. 1619 
Status in Aug. 1917, see V. 105, p. 614, 916. 

Dec. 31 1917 took over the property of the (controlled) Cuban sugar 
we ire the Nipe Bay Co. V. 105, p. 2006, 2269. 

STOCK AND NOTES.—To provide for future financing. the share 
holders voted Jan. 1916 to increase the authorized capital stock to $75,- 
900.000: V. 101. p. 2150, 2078; V. 102, p. 1442. On Dec. 31 1917 $1,- 
524.100 stock was issued in exchange for minority stock of Nipe Bav Co.. 
increasing the amount outstanding to $50,316,500. On Nov. 1 1920 this 
had been reduced to $50,000,000, 3,165 shares having been bought in during 
the year. The 100% stock dividend to be distributed (subject to ratifica- 
tion by stockholders) on Jan. 15 1921 will increase the amount outstanding 
to $100,000,000. The stockholders will also be asked to ratify a proposition 
to — the authorized stock from $75,000,000 to $150,000,000. V. 111 
p. . 

The American International Corp. has a large interest in the company. 


—See Consolidated (tas Co. 


DIVS.— 1903. 1904-06. °07. 1908-11. 1912. 1913. 1914-18. 1919. 1920. 
pm ged --- 6 7% yriy. 14% BY _- 8% 87 8% 9%% 11K 
Uxtra _.. 


— _ i ta — yriy. — 2% eee “3 “70 cone 

In 1920: Jan. 15, 24%%; April 15, 3%: July 15, 3%; Oct. 15,3%. In 
1921: Jan. 15, 4% in cash and 100% in stock. 

DEBENTURES.— During 1919 the company retired, or provided for th 
retirement of the following debt: 44%% debentures, 925.000: Nipe Bay 
Co. 5% bonds, $3,350,000; Elders & Fyffes. Ltd., debentures (steamship 
obligations), $136,687, being the entire funded debt of the company. 


REPORT .—Report for 15 months ending Dec. 31 1919. V. 110. p. 655. 
1918-19 917 








) 1917-18. 1916-17. 1915-16. 
Total income.........- $38,386.308 $24,830,006 $17,592.391 $14,032,133 
Less: Interest charges _ 06,685 839.50 7.56 1,399.836 

Estimated taxes_____ 18,016,105 9,896,450 3,686,869 689,146 
Dividends declared (8%) 6,289,562 4,025,320 3,903,392 3,415,468 
EE ee No $13,873,955 $10,068,727 $9,134,564 $8,527,683 


Balance sheet of Dec. 31 1919 showed: Tax reserve, $15,534,446; reserve 
for tropical losses, $11,326,727; profit and loss surplus, $49,109,722. 


DIRECTORS.—Andrew W. -vreston (Pres.), V.-P’s Minor C. Keith. 
Victor M. Cutter, Eugene W. Ung, William Newsome and Crawford H. 
Ellis; Bradley W. Palmer (Sec.), Robert F. Herrick, John S. Bartlett, W. 
Oameron Forbes, Reginald Foster, F. R. Hart George C. Lee, K. K. Me 
Laren and W.S Spaulding. Treas. is John W. Damon. General offices 
131 State St., Boston.—(V. 111, p. 1090, 1190, 1759, 1860.) 


UNITED FUEL GAS CO.—This company whose property is described 
under caption of Columbia Gas & Electric Co., (owner of 51% or more 
of the $10,000.00 capital stock) made a new $15,000,000 mortgage Jan. 1 
1916 under which there have been sold $10,467,000 ist M 4s. The un- 
issued bonds are reserved for new properties, extensions and mprovements, 
and can be issued only to the extent of 80% of cost. The bonds are se 
cured by a first mortgage upon the entire property. Annual sinking fund 
beginning March 1 1922, is to retire outstanding bonds at or before maturity. 
V. 104, p. 1708. See official statement to N. Y. Stock Exchange (V. 103. 
p. 1133); also see V. 102, p. 1726, 1816, 1998; V. 103, p. 2161, 2245; V. 104, 
p. 869. See V. 106, p. 1140. 

In 1917 paid a stock dividend of $1,000,000 and on the stock as so In- 
creased to $19,000,000 paid cash dividends, aggregating 35%: 1918, 36% 

In Apr. 1920 declared a stock dividend of 200%, increasing the capita) 
stock to $30.000,000. 


REPORT .—For year ended Dec. 31 1919: Gross, $10,484,459: net, $5,- 
396.445; other income, $31,625; int. charges, $636,035; Federal taxes, 
$538,972; dividends, $3,850,000; surplus, $403,063. 

Pres., F. W. Crawford, Columbus, O.—(V. 109, p. 279. V. 110. p. 1533.) 


UNITED GAS & ELEC. CORP.—See “Elec Ry. Section.” 


(THE) UNITED GAS IMPROVEMENT CO.—-Organized 1882 in Penn 
avivania: reorganized in !&85. Charter Is perpetual and business ts th 
building, leasing and operating of gas works, &c. (see list in 1900, V. 70. 
1000, 944). See data as to the various prepare in V. 109, p. 894: V. 10 
p. 399, 400; V. 79, p. 498, 2090: V. 80, p. 2342: V. 81, p. 977, 1727: V. 82, p. 
1160, 1444; V. 83, p. 42, v. 1360, 1541; V. 84, p. 107, 395, 936, 1112. 


1304, 1373; V. 85. p. 44: V. 89, p. 1000; V. 90, p. 1682: V. 91, p. 219. 
V. 92, Pp. 1699; V. 95, p. 116, 819; V. 100, A 404, 647: V. 103, p. 
1597. n 1918 organized the U. G. 1. Contracting Co. of which it owns 


the entire capital stock. The new company wil take over all the construe 
tion business &c. of U. G. Improvement Co.—V. 108. p. 1719 

In Sept. 1920 the company sought a readjustment of its lease of the City 
Gas Works, V. 111, p. 1190, 1860. 

8TOC K .—Increased tn 1906 from $36.725,.000 to $45,900,250 and in 190% 
to $50,473 350: In 1916 to $55,520,700. V.29. pn. 16400: V R&S. p 1201 

Shareholders of record May 12 1917 were allowed to subscribe at par till 
une le for 1 alana (10%) new stock, making total stock $61,029.800. 

» 7 

The stockholders voted May 3 1920 to increase the capital stock by 300.- 
000 qares. par $50 each, all of said increase being 7% Cumulative Preferred 
stock. 

Stockholders of record May 7 1920 were given the right to subscribe for 
122.060 shares of said Preferred stock at par ($50) per share to the extent 
of 19% of their holdings. V. 110, p. 1979, 2574. 

Preferred stock has equal voting rights with common and is redeemable. 
all or part, at $55 per share and dividend. 
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MISCELLANEOUS COMPANIES Date | Par 
(For abbreviations, &c., see notes on first page Bonds| Value 








Amount Rate When | Last Dividend |Places Where Interest and 
Outstanding % Payable | and Maturity | Dividends are Payable 







































































Uaited Bs Board—Common stock $12,000,00U a neces $100' $12,000,000) See text |_...___- Be 20 DS Oihicscscsdsdavadatackuas!l 
Pref stock 6% non-cum $2,500,000 red110 (Vol. 104, >. 769)| .... 100; 2,100,000/6 in 1920|; Q—J iJam 17 "21 UMicecccccccc cece cc cccne- 
ileus on individual properties (not direct obligations) - - - - RE, Set | lees SE eli chon ng AP ais: he See tiie etry - ea 

United Ret Stores Corp—OCom stk : 000,000 “A” shs.no pr) ---. | None (622,693 shrsj_.......)-....... oa rare ieee rE meenatierany sat 
Founders stock 160,000 shares no par (Text) _._...._.._.| -.-. dip ool onendtndee beadiieliiinel weeeeemalaiin me dabiiisuah anaee. biti oe ea 

Vales in eee 5% cuawul col 120 auth t 335-000-0002.) 2222 196 GBT Bibl oce “text O27 15a F 18ss 3 es es iS ee 
ite ve Machinery Corp —Common stoc --+--- J , , tex Q—J ji|Oct 51920 2% a. from American 
Pref (a & d) stock 6% cumulative $15.000.000 (see yoy wee 25; _9,958,550/6 in 1920| Q—J |Oct 5 1920 1 aN Oo. Boston 

U S Cast ison Pipe & Fdy Co—Com stock $15,000,000 auth.) _.-- 109; 12,000,000/see text; Q—M |Dec 11907 1%(Office. Burlington. N J 
Preferred stock 7% non-cumulative $15.000.000 auth....| _..- | 100; 12,000,000 5 Q—M 15\See tex do 

A Aeseripen Pipe & Foundry first mtge $1,500,000 sk fd -.z| 1898 1,000 x752,000 ) J & J\iJuly 1 1428 \Chattanooga Teneenee 

United States Envelo Common stock $1,000,000. _..__| ..-- 100 750,000 See textM & 8S Mar | *20 6 % \Ola Colony Trust Co, Bos 
Preferred stock (a & d) 7% qqmuletive $4,000, 000-. .--- eile a 100; 4,000,000\See textiM & S|Mari ‘203 %, | do do 
lst M g part yriy red 104 aft Dec 1919-- OBze* 190% 100) 1,500,000 Kg |t *& DiDee 1 1 20- ' do do 
Serial gold notes én0 $200 ,000 vearty June 1 1921-25- OB.c weed 1,000; 1,000,000 7 é 5 _ & Didunei 1931-36 |.....4.......-.-scsecee 

U S Food Products Corp—Stock one class_........-.-.-- ene 100; 30.774,180\6% 1920) Q—J15\Oct 18 '20 1|By check 
Stocks of constituent cos held by public Jan 1 1920 .--_--- cece jeoceses] GIG Et lcccance slenocepeaglamecessannoove tibiemmlisdibidnclatiniiies 
Distillers Secur Corp coll trust M g call 105 (text)_._.Ba.xxc*) 1902 1,000) 5,546,854 5¢ A & O/;Oct 1 1927 Bankers Trust Co, N Y 
x After deducting $748,000 in treasury and sinking fund. 






























DIVIDENDS.—Since 1888 8% per annum, payable quarterly. 
1896 paid extra 15% in convertibie scrip; also 10% extra Mch. 1 1910 in 
scrip convertible into stock to June 30 1910. Also in Apr. 1917 2% extra 
rue profit on sale of securities. V. 104, p. 1050. On new preferred, paid 
1%% on Sept. 15 and Dec. 15 1920. 
Probable reduction in dividend rate, V. 111, p. 1190. 


NOTES.—In Feb. 1918 sold an issue of $7,500,000 6% l-year notes 
dated -% 1 1918. the company having the option of . l-year extension 
on a 7% basis. The notes are not secured. V. 106, 613, 720, 827. 
On Feb. 1 i919 replaced by other notes of like amount "seat interest, ‘dated 
Feb. 1 1919, and to mature Feb. 1 1920, the company paying to the holder 
% each note so refunded the sum of $12 in cash as consideration therefor. 

V. 108, p. 282, 177, 1719. In Jan. 1920 sold $7,500,000 l-yr. 6% notes 
er rag © 1921 to refund an issue of like amount due Feb. 1 1920. V. 
110, p. 


REPORT for 1919. V. 1. ~~ B 1283, ie shows: 





















1917. 1916. 
Regular inc. from leased 
works and investments $6,481,687 $5,777,537 $7,654,806 $8,817,981 
Profits on sale of secur... ---.-. 2,089,500 508 638 622,577 
Total income______-_- $6,481,687 $7,867,037 $8,163.444 $9,440,558 
Exp.,tax.,int.& sink. fd. 2,696,347 2,770,527 2,247,939 2,171,226 
Dividend paid (8%)-_--. 4,882,384 4,882,384 4,582,755 4 440,237 














Balance, surplus__-_def.$1 ,097 .044 $214,125 $1.332, 750 $2,829,095 
Total p. & |. surplus Dec. 31 1919, $34, The 017. 


DIRECTORS. —Effingham B. Morris, Samuei T. Bodine (ex-officio) 
T. Stotesbury, Ran Morgan, Wm. Wood, Thomas J. Dolan and 
Morris L. Clothier. Pres., Samuel T. Bodine: V.-P., magne Morgan; 
V.-P., Walton Clark; V.-P. & Gen. Mer., Lewis Lillie; V.-P., W. F. 
Douthirt; &% a , Paul pasmpecn: V.-P., P. Gadsden: Treas., a . re 
. Curran, Broad and ton Sts., Phila.—(V. "111, p. 

308, S60. “F190, “P5733. 1860, 1958.) 


THE UNITED MOTORS CORPORATION.—See General Motors Corp 
UNITED PAPER BOARD CO.—(V. 111, p. 800, 893, 1190, 2050.) 


UNITED RETAIL STORES CORP.—ORGANIZATION .—Incorp. in 
Delaware June 9 1919, to establish a system of manufacturing business and 
mae chain stores BR spe the world for merchandising of all —y 
a eo p. —" 2638. Official statement to the N. Y. Stock Exchange in 

. » D- 

The corporation in Nov. 1920 had acquired about 254,684 shares of 
United Cigar Stores Co. of America Common stock, in accordance with its 
offer to acquire the out.tanding Common stock by issuing therefor two 
shares of United Retail Stores Corporation Common Class A stock (without 
nominal or par value) for each share of Common stock of the United Cigar 
Stores Co. of America. V. 109, p. 1994. 

” Aug. 1919 the Common shareholders were permitted to subscribe 26 

share for an equal amount of Class A Common stock of U. R. 

ad ey Stores Co., Inc. (which see below), the United at ae! itself as 
an = for all the "400, 000 Founders shares at $1 per share. . 109, p. 686. 
Has also acquired a large interest in the business of Gilmer . 110, 

p. 881. 





DIVIDENDS.—An initial Common dividend of $3 a share was paid 
Feb. 1 1920. In Aug. and Nov. 1920 paid 5% in common stock. 

STOCK.—In July 1919 10 shares of the Pref. stock was ae peld but none 
issued; 160,000 shares of the Founders stock was also paid for but none 
issued, and 50,000 Common shares were paid for at rate of $70 per share; 
the 593, 240 shares outstanding include those reserved for exchange of 


United Cigar Stores Co. @f America stock. All stocks have equal! voting 
. In case of liquidation the Pref. stock is entitled to (a) 120 om div. 
Erne liquidation be voluntary and (b) par and div.if involuntary. V. 109, 


D- PS RNINGS .—For 6 months ended Jan. 31 1920: net profits before 
Federal taxes, $4.706,332;: dividend, $1,675,047; surplus, $3,031,285. 


OFFICERS.—Pres., George J. Whelan; V.-Pres., C. A. Whelan, W. L. 
Baldwin, Sidney 8. Whelan and Samuel B. Woods Jr.; Sec., Alex. H. Sands, 
Jr.; Treas., George Wattley.—(V. 111, p. 500, 1573, 1958.) 


UNITED SHOE MACHINERY CORPORATION.—ORGANIZA- 
TION.—Incorp.inN.J. V. B: 1862. ae V. 68, p. 333, 430: 
V. 74, p. 430; V. 75. p. 851; . 80, p. 1486; 1. p. 878; V. 2. p. 1699; 
V.97, p. 1359: V. 99. p. 275. The merger pi the nited Shoe Machinery 
Oo., the operating Company. with the United Shoe meets Cor cat: get 
the holding company was finally consummated Nov. 30 1917 105, p 


1426. 

The U. 8S. Supreme Court on May 20 1918 refused to order the dissolution 
of the company for alleged violation ae the Sherman Anti-Trust Law. As 
to this ~ the Clayton Aes ous. see V. 106, p. 2238, 2224. On Oct. 21 
wis the Government w refused a rehearing of the dissolution suits. 

107, p. 1673: V. 108. ">. aA Govt. suit upheld by U. 8S. District 
) 5. at St. Louis, V. 110, p. 1421. Appeals filed, V. 111, p. 800, 1287. 
Injunction suspended, V. i11. p. 1573. 


DIVviIsS.— 3°07. "08. "09. °10. °11-°14. "15. °16. "17. °18. °19. 1920. 
Oncommon.%> 8 8 8 8 8yrly 8 8 8 8 8 12 
Extracash_.__|____. 2 4 +a 10 Ie ae pa 


Extra stock.__'25 10 Tex 

On July 5 1917 an extra dividend of 10% A stock a. 4% in Liberty 
Loan bonds, in addition to the regular quarterly 2%. V. 104, p. 2457. In 
1920: Jan. 5, 2%: April 5, 2%: July 6, 6%: Oct. 5, 2%. 

On July 5 1916 6% extra in cash: also on July 15 1916 15-1000 of a share 
of Thomas G. Plant Co. Preferred stock (outstanding $2, ,000 each of 
Common stock and $2,500,000 7% cum. pref. stock (par $100), (V. 102, 
Dp. 2259) as to each $25 share held on June 19, see V. 102, p. 2260, 2347. 


EPORT.—For year ending Feb. 28 1920, showed: 
= , 1919-20... 1918-19. 1917-1 





18. 

Combinet net earnings.......-..--.-- $8,018,100 $7,495,121 $6,137,323 
tt DO. coitdnedeoseevecoes sehen || peepee 7: 50,000 
Excess profite taxes..........------ 1,500,000 1,000.000 - ___ ___- 
Oash divs. paid (com. and pref.)_... 5,446,771 4,750,338 3,233,285 

Balance, surplus, for year____-.--- $1, 629 5°) 1,744,783 $2,154,038 

The total surplus March 1 1920 was $a7, 640. 615 

DIRECTORS.—Edwin P. Brown (Pres.), Geo. W. Brown P.: 


oses B. Kaven (V.-P.), Wm. Warren Barbour, Louis A. Coolidge ( 
Sp oe Le B. Vase. E. P. Hurd (V.-Pres. & Asst. Treas.), 





Keith, Daniel G. Wing, Chas. G. Rice, A. R. Turner, Samuel Weil, J. H. 
Connor (V.-P.), Sidney W. Winslow Jr. (V.-P.), William Woodw ard, 
Robert F. Herrick, Robert Barbour, W. R. Sampon (Gen. Mer.), Chas. G. 
Bancroft. H.G. Do nham, of Boston, Sec. & V.-P., Albany Bldg., Boston, 
Mass.—(V. 111, p. 800, 1190, 1287, 1573.) 


U.R.S. CANDY Pines CO., INC.—ORGANIZATION a. 
Delaware on Aug 1919. United Re’ail Stores Nate el (see 8 abo = 
owns a large oe, Has power to manufacture cand kindr 
roducts and sell these products through a chain of retai pag in the 
nited States and throughout the world. Authorized capnel of 1 a00.00 — 
shares—all Common stock—having no nominal or par value and ha 
equal rights and privileges, viz.: (a2) 400,000 Founders’ shares, (b) 850 000 
class ‘‘A’’ shares. In Sept. 1919 acquired the business of Fuerst & Kraem 
eeey makers, New Orleans, doing annual business of from $1,250,000 re 
$2,000,000. Plans are under wa ay for the acquisition of other companies. 
Has purchased a factory in N. City. Factories, &c., V. 110, p. 881; 
p 


OFFICERS.—Pres., Edw. Wise; Sec., A. H. Sands, Jr.; Treas., Geo- 
Watley.—(V. 111, p. 700, 800.) 


eaiteD STATES Cast IRON PIPE & oe Ste ae we eg 

es .—Incorp. in N. J. March 13 1899. V. 1. p. 28 . 69, p. 757; 

AT. . 1124. RS, rights of stocks, A SS. :. 157, 1522: 
V. 103, '. 1709: V. 100 D 1086" 


DIVS.) ‘U7 ‘08. '®. '10.°11. °12.°13. °14, °15. °16. 1917 to Dec. 1920. 
Pret % 7 34% 5% 5. 2 4 24 232 0 4 5% yriy (1% Q-M) 
orm —_ — — — <. «= 
The company in Feb. 1920 declared a div. of 5% on the pref. stock, pa 
oe! in quar. installments as follows: Mar. 13, June 15, Sept. 15 and Bos. 5 











REPORT .—For year ending Dec. 31 1919, in V. 110 OB 1180, showed: 
Calendar Years— 1919. 1918. 1916. 
Net operating income-_ x$76,2 $1,541,581 a a $1,539,742 
Other income... i 59's 59, 004 42,351 30, 154 
Total income —_. $6,344 $1,600,585 $1,863,095 $1,569,806 
Depreciation reserve... _. 424,706 405,907 403 ,640 144 000 
PRE nl 85,341 85,641 17,341 117, '255 
Surplus for year_...-.-. y$503,703 $1, 09,037 $1,324,140 $1,308,641 





. x Loss after deducting maintenance, taxes, adjustments of inventories, 
c. y Loss. 


OFFICERS a en L. R. Lemoine; V.-P. pro tem., W.T.C.C nter. 


Sec. & Treas., B. F. Haughton, Chas. R. Rauth, Asst. Sec. & Asst. ” 
Burlington, N. J. 


DIRECTORS.—Geo. B. Hayes in at Ho Colgate Hoyt Jr., A. O. 
Overholt, E. C. Fuller, Geo pes Lone, P gq id ee , Carpen- 


ter, _F. Haughton, N. F. J. oF 7h and L. R. ‘Lemoine.—(V 
110, D. 1096, 1180.) 


UNITED STATES DISTRIBUTING CORP.—(V. 111, p. 1090, 1190.) 


UNITED STATES ENVELOPE CO.—Incorp. in 1898 in Maine. V. 66, 
p- gl Copan 1908, 20,000,000 envelopes daily. V. 87, p. 1360; 


LATE DIVS. ja ‘09. °10. "11-"12. ‘13. Ba 16. ‘Y "18. "19 ‘20. 
Preferred (%)-. 6 y'ly. 9% 8 9%y'lyll A 7 
CD EURsas ceases. on on. .eeomee Y, iy 7 73K. 
do extra on common stock in March. .......-.-_-- 2% 2% - 2% 


BONDS.—The first mortgage 5% serial gold bonds 7 tt~ ($2,500,000 
authorized issuc) mature Dec. 1 yearly from 1920 to 1937. In Nov. 1908 
$2,000,000 were sold (falling due $50.000 ye an rom ph to 1924 $100,000 
from 1925 to 1929 and $150,000 1930 to 19 Pn 1360, 1163. In 
May 1920 sold $1,000,000 serial 7% gold a “Ss "3 00,000 per annum 
from June 1 1921 to 1925. We as . 2200.) 


REPORT.—Year ending Dec. 31, 1919, V. 110, p. 877: 


prec. 

Calendar Net Bond aa i Pf. Divs. Com.Divs. Balance 
Year— Profits. Interest.Tazes, sii Ne hee 7%). Sur lus. 

$1,630,189 $77,291 $908, $34 $292,714 

itenasece 1.713.619 79,792 996,727 ett ;850 

EA 1,042,518 82,292 170.779 380° 000 a 380 438,197 

1916_----.. 1,861,329 84.791 705,842 280,000 52.500 738, ry 


OFFICERS.—Pres., C. H. Hutchins, Shrewsbury. Treas., Wm 
Day; Sec., W. M. Wharfield, Springfield, Mass = 110, p. 877, 2200.) 


U. S. FOOD PRODUCTS CORPORATION, —ORGANIZATION .— 
Incorporated in New Jersey on Sept. 18 1902 as Distillers Securities Cor- 
poration, per pees V. 74, p. 1310, 1358. On April 5 1919 present name was 
adopted ‘and the corporate powers were enlarged to include the right ‘‘to 
manufacture food and feed products of all kinds and products and by- 

roducts of all kinds, of grain, beets, molasses, and other materials of all 

inds; and to own, lease and operate central denaturing plants and ware- 
houses for denaturing alcohol and spirits.’’ The change of name in no 
way affects the co crete identit ' ba co ae or its property. Com- 
pare V. 108, p. 151 1063; 

Owns five large distilleries located bs 7 ear Louisville, one of these pro- 
ducing Aichtedhe i alcohol. V.107, 1290. Italso has five other alcohol 
distilleries located in Illinois and Indiana. In Feb. 1919 was understood 
to be planning to convert three distilleries in Peoria, Lil., and one at Pekin, 
[ll., into plants for the manufacture of sugar from corn. by a new process. 

The six alcohol plants are reported to have a capacity of 250,000 gal. a 
se ve 107, p. 1290, 1388. 

n 9 1919 had purchased for cash (a 8) lare e molasses alcohol piest 
at New rleans: (b) the entire capital stock of five leading companies In the 
molasses ha ndling and distributing business, with 25 vessels of various sizes 
and tank and station facilities at various points in the West Indies, United 
States, Canada and Great Britain, ae co ed in the the facilities for obtain- 
and at pa idinds a aad maser! m (hp manmmovares of alcohol 
an ver ous nds of anima 

31 1919 the property RAB 08 Mad been written down from 

0. yt ‘072 to ‘$31 192, 169. and the company held: Liberty bonds, $1,- 

83.055 cash, $2,011, 030, and merchandise and sup pales carried at cost, 
$5.050.696. The total bonded debt also had been reduced to $5,811,854 





T ty-three distill roperties controlled by the company were sold 
in ew, 1918 (asa result of tho prohibition ovement for $24 1,100. V.107, 
p. 2011, 1290, 1388. 
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MISCELLANEOUS COMPANIES 
(For abbreviations, &c., see noies on first page) 


Par 
Value 


Date 
Bonds 


Rate 
% 


When 
Payable 


Last Dividend 
and Maturity 


Places Where Interes and 
Dividends are Payable 


Amount | 





United States Gypsum Co—Common stock 

Pref stock 7% cumul 

MNehenture notes $1,000,000 redeem 101 of = 
U $ industrial Alcohol Co.— a swck ($24,000,000) 

Pref stock 7% cum guar red te 

Securittes of Subsidiaries Held by Public— 
Cuba Disvilling Co pref stock (V 103, p 2158) 
Purity Distilling Co bonds 


United States Leather Co—See Central Leather Uo. 
u S Realty & Improvement—Stock 330,000,000 auth._..N 
af F- ntures $13.506.000 zg conv to July 1 1908 red 105_N.c* 
United States Rubber—Common ($200,000,000 authorized) - 
First Pret (a & a) $100,000,000 8% non-cum (see text). -_- 
First & Ref Mtge (see text) call 105 after 1919 yc*&r* 
Five-year collat gold notes $6,000,000 call (text) ..xxxc* 
Tee TERE SCULSE ROC... .ccccccsccccceccoscs Usm.xxxc* 
Underlying Bonds— 
Canadian Consol Rubber Co Col Tr call 110 
do do First and Kefunding Mortgage (see text) 





$2/ $1,100,145) 


00 

1,000 , 
LUV 

LUv 


100 
1,000 
U S Light & Heat Corp—lst M a f $1,000,000 gold call 105 5 1,000 


LOU! 

1} O0O0 
100 81 
104 
100 &c 
1,000 
500 &ce 


Outstanding) 


Text 
See text | 7 
1,000,000 5 
24,000,000 8 1n 1920 
6,U0U, YUU é 
1,836 .600 7 
95,000 5 
1,000,000) 6¢ 


162 O00) text 


4 
ept1 1 A G Becker & Co Chicago 

Dec 15 20 2%/)Checks mailed 

Oct 15 '20, 1%)Checks mailed 

May 15 19201% 

June 1 1936 

June] 1935 


do 
Amer Trust Cc, Bos ton 
Guaranty Trust Co 


Feb 11915 1%jChecks matied 

July 1 1924 Office 111 Broadway,.NY 
Oct 30°20 2%/Office 1790 B’way, N Y 
Oct 30 20 2% do do 
New York 


Jan 1 1947 
Dec 1 1923 New York 


‘Aug 1 1930 
Oct 1 1946 Bank of Toronto, Mont’) 


Jan 1 1947 


+h ‘930.000 52 
1,000,000 |See text 
69, 900,000 8 in 1920 
53,426,800 
6.000.000 
20,000,000 “ 


2,600 ,000 
| As collat 














i 





' 
j 





As to old Distilling Co. of America, compare V. 106, p. 610; V. 68, p.1224. 
The Trans-Oceanic Commercial Corp. was incarpeneted S) & ¢ State in 
Jan. 1919 with capital stock of $1,000,000, and offices at 27 William St., 
N. Y.. to take charge of the e xport of the corporation's whiskeys, spirits, 
alcohol and other products and by-products. 

Directors: Henry H. Wherhane, Theodore F. Reynolds, Alvin W. Krech 
and rag Kessler, four of whom are directors of the U. 8. Food Products 
Cort 

Sale of plant by subsidiary company, V. 110, p. 1096. 


STOCK .—Authorized capital stock was formerly $32,500,000, but by 
vote of the stockholders on March 19 1919, certificates for $1, 534,100 
were canceled, leaving the present auth. capital stock $30,965,900. 


BONDS.—The $1, 200, 000 Amer. Spirits Mfg. Co. lst 6s, due Sept. 1 
1915, were extended for 5 years at 6%, prin. and int. being guaranteed by 
Distilling Co. of America: sinking fund, $101,000 yearly, a purchase of 
bonds or cal) by lot for redemption at 101 and int.” V. 101, p. 133. The 
$265,000 outstanding were p: aid off at maturity on Sept. 1 1920. 

Of the $16, 000, 090 Distillers 5s, $10,158,000 had been purchased, acquired 
by corporation and canceled; $295 ),] 45 issued but not used for conversion, 
leaving $5,546,854 outstanding as of Dec. 31 1919. 

DI 1°07. 1908.12. '13-"15. be} g ~ "18 Apr. a8 to Jan.’20 1920 
Per cent____ {5% 2% yriy. None. 3% yr 8% yriy. text. 

From April 1918 to ‘an. 1920. inclusive, de each quarter \% of 1% and 

1%% extra. In April, July and Oct. 1920 paid 144% quar. 


REPORT .—For year ending Dec. 31 1919, in V. 110, p. 1639: 
"* —Year ne Dec. 31 O17, Year ended 


x$5,354,047x$10,514,810 x85,497,377 $4:119°204 
303.04: 458.222 706.944 792°110 
Written off prop. acct. 3,733,630 503 2,641,149 


7 928, 
Reserve no longer needed 
(2)616,117(1 4%) 484,548 
Balance _ 


Cr .141,530 
Dividends (8% )2,462,594 (8)2, 462: 287 
ela nha def$3,143,720 def$193,172Sr$1i ,533,166Sr$2,842,546 

x After providing for income and war excess profits taxes. 

DEREOT ORS ~Alvia W. Krech (Chairman), Julius Kessler sree) 
Oharles F. Ayer, James £. Brodhead, and Theo. F. Reynolds, —- © 
Wehrhane (V.-P.), Theodore B. Wagner (V.-P.), Oscar L. Gubelman Vv. 
R. Thayer, Joseph ©. Baldwin Jr., Daniel K. Weiskopf (V.-P.). ‘Other 
officers: M.A. Holzinger, Sec.; Thos. A. Clark, Treas. Office, 15 Exchange 
Place, Jersey City; 56 Pine St., N. Y.—(V. 111, p. 800, 903, 1860.) 


UNITED STATES GYPSUM CO.—ORGANIZATION .—Incorp. in 
New Jersey Dec. 27 1901 as a consolidation (V. 74,0. 1138). Manufactures 
all classes of gypsum hard-wall plasters and other gypsum products, includ- 
ing cement, wood fibre, concrete, finishing, moulding and pottery plasters, 
stucco, Keene's cement and hydrated lime; fireproof partition, wall board, 
tile, beam and column penceroen, floor tile and roof tile, plaster boards, &c. 
This company with a supply of over 135,000,000 tons of gypsum is the 
dominant factor in the ndustry in the United States. Has been for a 
number of years, the world’s largest producer of gypsum (plaster of paris), 
doing about 40% of the business in the United States. Its principal proper- 
ties, consisting of mines, mills, quarries, warehouses, are located in different 
parts of the United States. 


STOCK.—Early in 1920 announcement was made that the company 
would re-incorporate and re-capitalize under the laws of Illinois. The 
capitalization was increased from $10, ryt 000 to $18,000,000. The com- 

a 4 had $6,000,000 Preferred and $4, 000 Common stock, both of 
$i par value. ‘Under the RF oy plan there will be $10,000,000 
Preferred, part of which will be exchanged, share for share, for old Preferred 
and 400,000 shares of Common stock of $20 par value. The new Common 
stock will be exchanged five shares for one of old common. Stockholders 
on Aug. 17 1920 voted to adopt the plan. V. 110, p. 1533, 666. 


DIVIDENDS.—On Pref. stock: 1906, 342: 307. Gi 164 
1909, 6%: 1910 to 1912, 5% per annum; 1913 14, 6 70: 191 
6 % cash and 43% on all accumulations in Commune pF. O1.p. 13 

19, 1633) 1916 to date 7% perannum. On common, 1% ee ec. 
1919 to Sept. 30 1920. On Dec. 31 1920 paid 1% cash and 5% in Pa 
stock. V.111, p. 1958. 


EARNINGS.—Calendar year 1919, in V. 120, Pp. 1639, shows: 
Net Bond 


Repairs, 
Profits. Depr., &e. Int., &c. Dir. G%). 
$2. 084,200 «$039. 619 68 471 $397,56 7 
18.563 x688.794 70.447 373.026 
88,673 x485,006 70,431 372/844 
1'092°178 °347°332  94'411 343'966 306.469 
x Includes reserve for Federal taxes, 1919, $205. 000; 1918, $98,012; 


1917, $78,726. 
Pr . L. Avery; V.-P. & Treas., S. Q. Fulton; Sec., S. 
» aaa. 700, 903.) 


es., 
Office, 305 West Monroe St., Chicago. = ( 
INDUSTRIAL ALCOHOL CO.—ORGANIZATION.—Inco 





‘ ross profits (all sources) 
Net income 
Interest on bonds__.-_- 





tet ae 


Balance, 
Surplus. 
$639,494 

286. 296 


T. Meservey. 


7. &. : 
in West Virginia Oct. 17 1906 and manufactures denatured and industrial 
alcohol, &c. The distilleries of the subsidiary companies were taken over 
1/1918. Also controls U. 8. Industrial Chemical Co. V. 105, p. 

00. V. 84, p. 343; V. 101, p. 777. The Distilling Co. of America (cop- 
trolied by the P Distillers’ Securities Cor sean) = June 1915 sold the 
50,000 of the $12,000.000 com. stock owned by it. Its guaranty of 
the pref. Ove. of Industrial Co. etenes for term of mane to Oct. 17 
1? 2 'P. 2015; V. 101, p. 218. Application to list, V. 92. p. 1106. 

v-109. Dp. i994: n 1918 purchased an additional distillery at a. 9 Ill., for 

e of manufacturing alcohol to meet the growing demands for the 
Pe t commodity in making powder for the Govt. 106, p. 1143. 
The Columbus Distillery in Brooklyn was destroyed by fire (0 Sept. 1919. 

In Nov. 1919 was expending $12,000,000 derived from sale of new capital 
stock in construction and development work on account of new products, 
notably alcogas, the company’s substitute for gasoline, and the establish- 
ment ayre or less extensively of service stations for purpose of introducing 
same. 109, p. 166, 782. ° i the annual report for 1919 Pres. Harrison 
stated: ‘igur fuel ‘Alcogas’ for internal combustion engines was satisfactorily 

roven, as to efficiency and economy, in the mail plane service between 

ew York nd Washington, as well as in the operations of automobiles and 
truck:. A large fuel mixing plant is nearing completion in [ altimore, so 
that the company will be in position to market through ‘Alcogas’ any sur- 
plus production of alcohol.’ 


STOCK.—Pref. stock may be redeemed on any dividend date at 125 and 
accrucd dividend. No mortgage without consent of 2-3 of pref. stock. 


Jan. 
2 





Notes payable as of Dec. 31 1919, $3,264,000. 





The shareholders voted Oct. 7 1919 to increase the com. stock from $12,- 
000,000 to $24,000,000 com.; shareholders of record on Oct. 21 were given 
the right to subscribe at $70 a share for the entire new issue, share for e. 
V. 109, p. 782, 894, 1086, 1468. 


DIVIDENDS.—On pref. stock since organization to Oct. 15 1920,1%% 
Q.-J. On Aug. 21917 acashdiv. (No.1) 16% wasdeclared on common stock 
out of surplus accumulated prior to Dec. 31 1916, for the year 1916, to be 
paid on Oct. 1 1917 to holders of record on Aug. 20, and a div. of 16% “9 
the year 1917, to be paid on Dec. 1 to holders of record on Oct. 20. 

1918 to Sept. 1919 paid 4% quar. (16% p. a.); Dec. 1919, 2%, after increase 
pS stock and pending the construction and development involved in estab- 
lishing new lines, notably Alcogas ,M: ¥: 1920 to Dec. 1920,2% quar— 
V. 109, p. 782, 1994; V. 106, p. 507; V. 105, p. 507, 2549. 


REPORT.—Report for 7, a 1919, i Vv. 110, + ta ee 
Net, after deprec., &c__ $4,426,265 $14,073,102 $12,510,077 $5,044,344 
Interest 465,843 15,048 162,43 159,758 

375, 803 6,998,182 5, 239, 861 


Res. for Federal taxes- - 
U.S. ind. tees 420,0 420, ‘0 0 420,000 
Alc. Co. |\Com. Re 920. (000 (16)1930, 000(32)3810. 000 
Cuba Dist. Co. pf. (7%) 128,56 128,562 128,562 
Special amortization. —_- 207 
Depreciation 


Balance, surplus $494,858 $2,720,420 $4,336.024 


OFFICERS.—Pres., F. M. Harrison; Sec., Joseph Malone; Treas., 
A. G. Robinson.—(V. 111, p. 1412, 1755, 1958.) 


U. S. LIGHT & HEAT CORPORATION ns egg tv yh .—In- 

a} in N. Y., June 28 1915, per plan in V. 100, p. 1924, successor 

. Light & ~ Co. of Maine, foreclosed. Additions 1919, mf 
2 2121. Stock authorized, in $10 shares; 7% non-cum. pref. 

oO com., $4,000,000; outstanding Dec. 31 1919; com., 778, 326. 

2,995, 150; notes payable, $822,893. eee 000. 

Mr. 





$2,394,102 


co 
of 
000, 


pat a, 7 i 
n ; 
od control. 


£te 1079. 
ae Mos. Rectal ten 30 Years 
1919 31 °18 1916-17. 1915-16. 
Net shipments billed _ -_.-$5,092, 949° $7 (030,039 $3 ,017 ,874 $1,751,365 
Total net income 231,420 497 ,092 91,131 loss211,397 
Deduct—Net int. & disc._ 98,316 116,114 60,260 24,100 
Res. for bad accts. chgd 
31,222 30,480 


too 
Res. for income tax 10,000 
$91,881 


Balance surplus__.___- $350,498 loss$248 ,406 

OFFICERS.—Chairman, John N. Willys; Vice-Chairman, m4 H. Gold; 
Pres., J. Allan Smith; V.-P. & Gen. Mgr., C. L. Lane; V. P. & Sec., R. H 
Van Nest; Treas., Henry H. Knapp. ‘Office, elenen Falls, N. — 
(V.111, p. 800, 1079.) 


UNITED STATES REALTY tS IMPROVEMENT CO.—ORGANIZA- 
TION veneer peretes in N.J.on May 26 1904 and in May 1906 had acquired 
oer pian in V. 78, p. 2019, $32,750, 200 of the $33,198,000 common stock and 
$26,596,200 of Ay $27, Ol, 100 pret. stock of the U.S. Realty & Construc- 
tlon Co. See list of assets, &c., in V. 80, . 2340; also statement to N. Y. 
Stock ae V. 75. p. : y 5ee V. 77, . 297, 953, 2103, 2396; V. 78 

.51; V. 82, < 1274; report, V. 86, p. 146: Y, 92,pD . 1433; Af 85, p. 1344, 
406; Vv. 90, 307, 633. Owns $403, 300 of $2 ‘000. 000 Alliance Y tneolan 
Co.stock. V. Pei, p. 1798: V. 82, p. 1209: V. 83, p. 822; v. 90, p. 1422. 


Statistics of the George A. Fuller Co. for Years ee ytd A 


Unfinished business at beginning of year 

New business during year 

Work executed during year 6, "255 ,048 
Unfinished business at end of year 32. 602,898 24. ,972,519 


SECU RITIES.—-Of the stock $13,5U6 000 Is reserved for conversion of 
the bonds. No general mortgage can be made —memoms first securing the 
debentures by mtge. To April 1911 the o> purchased $1,354,000 
of the debentures, reducing the amount to $11 '93( 0.600. V ¥0.pD 241, 378. 
Loans on mortgage outstanding Apri! 39 1920, $13, 848,000, as against real 
estate and bldgs. owned valued in balance sheet at $33 .320,27 

Guarantees prin. & int. o7. 000,000 Trinity Bldg. Corp. (N. Y.) 1st M. 
5% loan. V. 108, p. 224 


DIVIDENDS— Any "1908 ine tpi 18 

Per cen Spry. 
REPORT .—For year ending April bo 1920 

1919-20. 1 18-19 1917-18. 1916-17. 

Total earnings._..........- $2.655,749 $3, ead 964 $2,417,173 $2,432,243 

Net earnings l 493,592 596 1,371,921 1,089,892 

Int. on deb. bonds 96 ,500 "596500 596,500 "596, 500 


Surplus - - --~--.-.-.---... 7,092 $1,.480,0 
Profit and loss. deficit. Aptt a0 1920, $5. RD 34 $775,421 x$493,392 


Subway contracts, practical! y completed i in early 1918, see V. 106, p. 2647. 


DIRECTORS.—Harry 8S. Black (Chairman), Paul Starrett (President), 
©. E. Mitchell, Harry Bronner, Frank A. Vanderlip, ~~ F. Harris, 
Charles E. Herrmann, A.L. Humes, H.O. ‘Winsor (V. -P.), R.G. Babbage is 

-P. & Sec., and A. E. Hadlock, Treas.: Harry Bambach, Aud. Office, 
111 Broadway, N. Y.—(V. 109, p. 266; Vv. 110, p. 2393.) 


UNITED STATES RUBBER CoO. ORG ANTBATION AND PROP- 
ERT Y.—Organized in New Jersey in April 1892; V. 55, p. 1039; V. 56, p- 
539; V. 71. -P- 545. Directly or through its subsidiaries is engaged in produc- 
ing rubber footwear, rubber-soled shoes, waterproof clothing, dru ts’ rub- 
ber goods, hard rubber products. insulated wire, tires, belting, pa g, hose 
and other mechanical rubber goods, there being over 40 mills in operation 
situated in Connecticut, Lilinois, Massachusetts, Michigan, New Jersey. 
Indiana, Rhode Island, ‘Pennsylvania. Ohio and Canada. Through Gen- 
eral Rubber Co. the company owns in Sumatra one of the largest rubber 
plantations in the world, the production from which Is being comer ¢ core 

oped, with over ve ie ,000 rubber trees, of which a large pro 
being sapped. . 103 p- 1700. See list of plants in June 191 v. 105. 
Rubbe Py antations Co., see 106, p. 1033. United Sta 
a BM nemo Inc., Was organized in 1917 at owns all the a 
rubber plantations of the U. S. Rubber Co. All the outstanding pref. and 
com. ee of which practically owned by U. 8. Rubber Co. V. 108. 
p 


ref. $2, to ‘shareholders in 19] V. 107, 702, 
John N. Willys and tes, it is understood. Pp 
Willys becoming Chairman. 

REPORT .—For a, tee? 1919 was in V. 

eer 
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MISCELLANEOUS COMPANIES Date | Par Amount Rate When dend nter 
[For abbreviations, &c., see notes on first page] Bonds Value | Outstanding % Payable a Maturing Pes dente t. an 
= Smelting, Refining & Fan eoulaai stock $37,500,000 . shienl $50/$17.555,750/12 in °20 —,J c 
» Brefered fad) stock 2) euimulattve $57-£00.000---— | ois oy pil BE BNE ROM! tm,t020], OI IOet 1B 9s] ekg es 
e gold no callable a Piseaceneceos c c , ; 6 F 
cen = sub ane nee owned Jan 1 py Te escc| «cece = 100 08 aaieS oT) ee Bob 1 1826 Boston | pi cuitlbs 
nite ates Steel Corpvration—Com stoc WIU..| wane 508 30250015 in 1920} Q—M Dec 30 ‘20 1% |Office'(EmpirBldc. N _ 
Preferred (a & d) stock 7% cumulative $400,000,000_.._-/ __. | 100/360,281,100/7 in 1920 o—F pt Nov a 30 1% ae ie J 
Coll trust mtge/redeemabie at 115s f (see text)..Us.xc*&r| 1901 |1,000&c f 5g Various |Apr 1 1951 J P Morgan & Co, NY 
qeovt. 000, 000 | not redeemable ef (see text) ....... xc*&r| 1901 i, 000 &e f 230,709,000}! 5¢ do pr 11951 do do 
ria Say Soba bo ie SaremN NeeASe NR | 180 1.608 SLIE SOOO EK aK E BIABE LBS lomocldmoie mis 
ilinols Steel deb 00,000 2 ru re 5 begApr’ xe* &r LO c}z18, ,000 4 
Bonds of Cos. Controliea-— (Additional to those in text.) nen Cae 5 see ane EGS Hine. & F 
The Nat Tub ist MS 5 000,000 c gu red 104 beg’16N.xc*é&r*| 1912 | 1,000&c| 9,558.00 
e Nat Tube lst 5, ggur xc* «r 4 , Cc ° ,000 5 M& N 
Ind St lst M $40,000,000 g gu red 105 beg Nov °16 ..xc*&r*) 1912 1,000&c;} 17,231, 5 : M&«&wN May i 1983 ce nats a vibe 
St Clair Furnace first mtge g gu $100,000 yrly _ee-PPi.xc*! i901 | 1.000! 1,900,000 5¢ iF «& AjAug 1921-39 Colonial Tr, Pitts & N Y 
St Clair Steel first M g guar $100,000 due yearly..UPi.xc*| 1901 1,000 500 ,WOO0 5g |J & J)/To Jan 1 1925 |Union Trust Co, Pittsb 
St Clair Terminal RR first mortgage. __-....-.---.-..--- Bl ---- |-------- 501,00 5 F & AjFeb 1 1932 Pittsburgh Trust Co,Pitts 
Elgio Joliet & Eastern first mtge ($10,000,000) gold.-Ce.xc*| 1891 | 1,000) 10,090,000 5g iM & NiMay 11941 Office, Empire Bidg, N Y 
Chicago Lae Shore & Eastern 1st M guar red 110 1919_-x} 1909 | 1,000} 9,000,000 4% |J & DjJunel 1969 do do 
Duluth 4 irom Range first mortgage.._.......--Mp.sc&r pt RN? enn S DBS toe 5 A & O/Oct 1 1937 do do 
nion eT a ae es Sr x »OOC , O00 5 M & SjSeptl 
Duaquesne equipment trust due $115, 000 yearly(Mar.)_x| ____ | 1,000 345,000 5 M«& §S To Moh 11928 None Ge. Maw pseu 
Mifflia Equip Trust, due $12U,0uU yrly Aug beg si) - x} 1910 ..-..---| 1,200.900 5 F & A/Aug 1 1921-32 do go 
Munhall Squip Trust due $75,000 yrly June beg 1923.x/ 1912 .......- 900, 5 J & DiJune 1 '23-'34 do 
Monongahela Southern first mortgage guaranteed....-.-.. x} 1909 | 1,000) z‘,200,000 5 A & O/;Oct 11955 Office, Empire Bid 
Connellsville & Monongahela RR Ist M..-.-.-.--..--.. x} 1909 | 1,000 546 ,UOU 4 M & SjSept 1 1930 Office, Carnegie 0g. Pitts 
z See ‘‘x’”’ on following page. 























The plants of the old Rubber Goods Mfg. Co., Morgan & Wright, &c. 
(but not General Rubber Co.), are now owned in fee by U. 8. Rubber Co. 
though their corporate existence is continued, and they retain their cur- 
rent assets. V. 105, p. 713. In March 1918 range automobile 
plant of American Locomotive Co. at Providence, R. I. 106, p. 1236. 

In June 1919 owned all art $284 ,000 of the capital nce of Canadian 
Consol. Rubber Co. V. a 364; V. 90, p. 1293; reports for 1916, 
V. 104, p. 2638; V. 105, p. 712: 42 104, p. 235 : 

Contracts with Winnsboro Mills of Mass., . 109, p. 2178.78 .. a *" 

Purchased the Dolgeville Felt Shoe Co. in pay 1920. V. 110, “9%0. 

Operations were started in Sept, 1920 at the new plant in Hartford. he 
which will be devoted solely hag the manufacture of cord tires, V. 111, 
1: a in Oct. 1920, V. 111, p. 1378, Price reduction, 7s anne 

é 

STOCK.—On Sept. 9 1919, stockholders voted (V. 109, 585, 686, 
aoe, 1468) (1) to increase the authorized First Preferred and Gomenan stocks 

to $100,000,000 and $200,000,000, Ang gg (2) to.retire the $403. 600 
2d Pref., which was accordingly retired in Oct. 1919; (3) to offer $36,000 
new Common stock a one at par to the Commonjgtockhol ders of 
record “we 13 1919 

In Jan. 1918 American International Corp. had acquired an important 
interest. V. 106, p. 9 , : 
DIV.(since’04. 14U5. 1906-10. "11. 1912. °13. °14. °15. ie, 76 "19 ‘20. 
Common, % {/———None- 1 4&20stk 5% 6 3 2 text 
First pref, a 08 yearly (2% Q.-J. 31) to and including el 30 1920 
2d pref_._.%\6 yearly 1 4% Q.-J 31) to and includingg Oct. 31 1919 

On common paid 2% quar. Oct, 1919 to Oct. 1920; also a stock dividend 
of 12 4 Ye in common stock on Feb. 19 1920. V. 110, p. 174. pa 

BONDS.—I1n Jan. 1917 the compete, sold $60,000,000 First & Ref. M. 
5% tote covering property owned directl "or through subsidiaries, to 
provide for all maturing obligations up to 1918, for the funding 
of current indebtedness (about a 000,000). and additional working capi- 
tal. See offering, &c., V. 104, p. 254, 262, 1806; V. 105 > D- 395. 

First & Ref. Mtge. (V. 104, M354. 262; v. 105, p. 712) is now limited to 
$97 .252,900 (the amount of fifll-paid pref. stocks and com. stock outstand- 
ing on Jan. 15 1917), except to the extent of any increase in the authorized 
amount of sald bonds which from time to time thereafter may be consented 
oe by the holders of the pref. and common stocks; and for the future It is 

limited to said amount plus the par amount of any additional stock issued 
at not less than par for cash actually paidin. Bonds, however, additional 
to the initial $60. 000.000, can be issued only with the consent of Kuhn, 
Loeb & Co. and (except for refunding) only when the total unencumbered 
quick assets exceed the aggregate debt of the companies ane their total 
ennual net income for three fiscal years just pepe ~ *,* fact the 
total annual interest, including the bonds then to f the addi- 
tional bonds, $2, 600,000 are reserved to retire the $2,600 000 Canadian 
Consol. Rubber Co. bonds, due Oct. 1 1946, and $9,000, 0 have been 
issued and pledged as collateral for the $6 6.000, 000 5-year 7% Collateral 
notes “. t+ below described. Compare V . 105, p. 1528, 826, 1809; 


107 
dienes fa fund for First & Ref. Mtge. bonds from Jan. 1 1919, 1% annu- 
ally upon all the bonds outstanding or retired to repurchase bonds at or 
below 105 and int., otherwise as part of sink. fund of following years. 
COLLATERAL NOTES.—$6,000,000 5-Year 7% Collateral Notes is- 
sued Dec. 1 1918, secured b y, deposit with Indust al Trust Co. of Provi- 
dence, R. I., as trustee, of 000,000 lst & Refunding Mtge. 5% bonds 
Series A, of United States eether Co., redeemable at option of company 
as a whole but not in part on any int. dates on and after Dec. 1 1920 ata 
premium of 1% for each six months between redemption date and Cate of 
yf The proceeds of these notes were used to retire an issue of $9,- 
5% Debenture bonds of General Rubber Co., the remainder of 
the funds soot for = retirement being supplied by the ve States 
Rubber 107, 1673, 1843, 2104. 
The 350. 900. 600 vbowear 7 1H Te Secured Gold Notes, due Ane . 1930, 
are secured by deposit and ge with trustee of $25, 900,000 first and ref. 
mtge. 6% gold bonds, due Jan. 1 1947. V. 111, p. 396. 


REPORT.—For year ending Dec. 31 1919. in v. 110, p. 1522: 


191 BF1916, ™™ 
Peles e. . .cssenend $225,589, 4658215. 398 ,425$176,159, 69481 26.759, 129 
Net inc. avail. for Give. 17,730,237 16,072,042 15,340.577 10 (398,195 
Divs. U. a Rubber Co 





— —_ 








First (8%) -ccce -} 5,041,476 4.937.776 4,937,154 4,810,284 

Secon ee (OW )ence 24,216 24,216 25,560 

Common (4%)------ ee ee ee. ae 
Divs. to minority stock- 

holders (sub. co’s)..-- 19,567 19,510 20,693 119,238 

Balance, surplus_-.--- $10,570,618 $11,090,540 $10.358,514 $5,443,113 


Net sales for the 6 mos. from Jan. 1 to June 30 1920 were $129, 588,986, 
an increase of $30,099,615 over the corresponding period of 1919: and the 
net income, after deducting all interest charges and after allowing for 
depreciation and Federal taxes, was gis, 690,924, an increase of $3,059,490 
over the corresponding period of 1919. V. 111, p. 1090. 

DIRECTORS.—Frank A. Vanderlip, C. B. Seger, J. S. Alexander 
Senne P. Colt, H. E. Converse, James B. Ford, James Deshler, Henry 

. Hotchkiss, Lester Leland, Nicholas F. preety. James C. Brady, Walter 
3° Ballou, Middleton 8. Burrill, Francis L. Hine, Samuel M. icholson. 
Wm. H. Truesdale, Raymond B. Price, Homer E. Sawyer, Nathaniel 
Myers, Ernest Hopkinson, Sir Mortimer B. Davis and J. Newton Gunn. 

OFFICERS.—C hairman, Samuel P. Colt; Pres., Charles B. Seger, 
Sec., Samuel Norris: Treas.. W. H. Blackwell. N. Y. office, 1790 B'way, 
cor. 58th St.—(V. 111, p. 301, 396, 598, 1090, 1378, 1573, 1759, 1860.) 


UNITED STATES SMELTING, REFINING & MINING CO.—OR- 
GANIZATION.—Incorporated Jan. 9 1906 in Maine and has acquired 
cones wd extensive properties (compare V. 82, p. 105), including (a) minin 

ro located at Bingham, Utah and Eureka, Nev., Chloride an 
Goldr 4, Aris. .. Kennett, Cali?., Kansas, Okla, Mexico, &c., soguc 
penta sos zinc silver and gold. (b) U. 8. Metals Refining Co., 
has at Chrom an electrolytic copper refinery with a A: TB for 
refining 240, 000, 000 vk of copper ange y and a copper smelter, annual 
smelting charge 200,000 tons. a at East Chicago a plant with an anaual 
capacity for refining 72,000,000 Ibs. ot lead. (c) Through U. 8. Smelting 
Co., lead smelter at Midvale, Utah, smelting charge 481,000 tons yearly 
and zinc smelters at Altoona, "Kansas, and Chec Oklahoma, combin 
capacity, 90,000 tons of ore a year. (d) SopRet ro + at Kennett es. 
yearly capacity 450,000 tons. (e) Throu h company gues subsidiari 


1 mines that roduced in 1918 Mair 1,272,081 tons of 
46 }-mile standard gauge Utah Ry. (wholl ly owned—see V. S08: Pp. zal 
connectin ag the coal mines with the Denver 
1919.—( 


Rio omen RR. 
. 109, pl 1615.) 





Leading Stock Public Property—Annual Capacity 
Subsidiaries— Issued. Holds. Mines, Smeliters, &c. 

U. 8. Smelting- (?) None Bingham, prod. 138,576 tons ore '19 

oe $ See Report below. 
Ref. Co.,}pref. : 550,000 $506,700 None (Plants at Chrome, 

com.1.550.000 470,000 None N.J., etc.) 

Oent.-Eureka.. 2.500.000 $500 Eureka 

Mammoth .... 1,500,000 None Kennett 

Gold Road... 1,574,555 None Gold Road 


Needles M.& S. 3.374.435 None Arizona 


Monte y ey 


(Cia de Real del Monte 


chuca ....-. 2,554 sh. 12 shares Mexico Pachuca,V. 108, 
mm Eure a 3,600,000 1, 190° Th! Eureka at in operation in i “ : 


Nliagar 
U.S. Fuel pref. 2,355,690 $996.071 Coa output in 1919 1,058,83 


TREES "650.005 08 Bingham, Utah ing develo a) 


as tn it com. 7, 000, 000 None 
* eg 065, 200 


: Non 
The United States Fuel o.. formed in 1915, under laws of Nevada AM 100 


p. 1173), has outstanding $3 


nd refunding 6% bo (of 
oeintng a 


36,300 First a 
which 424 800, were a, in 1920 by the U. S. Smelti .R 


mt 


©Oo.), and has also assumed the $30 600’ outstanding oint 1st 
ay nds of the Consolidated Fuel Co. et ee Southern Utah R 8 The 
properties at merger embraced 8,016 acres of coal. The ear mines 


peeeie in 1919 1,058,833 tons, and are opened ane partly equipped to 


produce 3 ay 000 tons a Ana Ae hen the market required it. 
LATE DIVS.— "08 to "11. "12. '13.°14. °15. ‘16. '17.°18. °19. 20. 
Ono Com. stock... - %!} 4 yearly 5 6 3 1 8% 10 10 11 12 


Oct. 15 1919 to Oct. is. 1920. paid 3% quar. revious dividends were 


2 


10-year 6% Convertib 


% quar. V. 109, p. 1280. 


OTES.—The company sold in 1916 (V. 102, p. 615, 1714) $12 OO 
eG old Notes, dated Feb. i419 16 and 4 ie: 


convertible at 3 4 time, at the o tion of the edna into ok 1926. 


on the basis of $7 


at l 


be converted at any t 


in notes for each share (par $50) and callable as a whole 
10 and int. on — int. date ages © 60 days’ notice, but if so called may 
me prior to date of payment. Oo mortgage may be 


made by any subsidiary companies except on the coal properties controlled 


and 


on the Utah Ry.(V. 104, p. 1386.) 


REPORT .—For year 1919, in V. 110, p. 1421, showed: 


(Incl. uetene OF Ores) — 1919. 1918. 1917. anaes 
Popper, Ibs <caaimmmiaaitiviees 3'919.044 20.359 .378 29,043,242 28,888.09 
ielndiieeniantiiniuads 68,648,864 96.567.485 107.519.570 103.856-451 1 
eee pectete 17,758,498 15,337,465 13,000,187 
eee 146,749 ol 109,612 129 ‘7S 
i REN aie 7,680,548 18,771,684 53,590,446 64,584,001 


F 


Net earns., after repairs. $8,329,055 $7,249,533 $5.769,391 $9.737,664 


rec’n & reservefunds 2.707.939 sa"8 443 1,571,576 839,200 
era] taxes & Sects 1,252 $02 a4 500 , 008: 000 


Pref. dividends (7%)--- 1,702,225 2,225 225 02 225 
Common Seldentn. (11 %)1 931 732(10) 1788. 875 (10) 1758. 575 (83451408230 


Balance, surplus__.-.- $3,007,857 $1,317,290 $47.515 $4.704.000 


a 





Federal taxes not shown in 1918 will be charged to profit and loss 


when paid. 
Earnings for the first 8 months of 1920 were $4,362,996; s5.To7,s01. 


depletion and Federal tax reserves, $1,165,195; net et profits, $3 
OFFIC Treas 


ERS.—Pres., C. G. Rice; Sec. & hrop Batch elder. 


Office, 55 Congress St., Boston.—(V. 111, p. 80, 1480.) 
““ONITED STATES STEEL CORPORA TON. -—ORGAN .—Incorp. 


N. J. on Feb. 25 1901. 
On June 3 1915 the U. ‘3. District Court decided 


in 
p- 349: V. os. _B. 1467. 
avorably to 


tion the Govt. — 20 ceerye ee 32 £0 — for alleged i644 of 


Trust law. yO. p. is 
vil 1485; V103. 0 


M07, Vv. 104° 79. 21 WI: 3: eee: v W160 en. 
1673. U.S. Supreme Comat ismisses su p. SS Meeohette Ty ie » De 905. 


ne Govt. asked for a rehearing (V. 110, = 1858)" but this was 0. p. 125 on 
May 3 1920. Wage seupenas 1915 to 1919, about 130%. V. 106. p. 1477, 


1583; V. pak 


ag 


Us Pe Federal Shipbuilding Co., V. 105, p. 392. Prices 
fixed 8. Govt. in 1917-18, V. 105, p. 1319, i626. 2190. opts. 2549: 


V. 106, he, 1905: V. 107. p. 1389. gt: t hour granted, V. 107. p. 1292. 
Steel p ces, &c., V. 107, p. 1252, 1153; ag OPS. 473. 
In J unel919 ae Empire Building, nN Oity, for about $5.000,- 


Vv. 1733 
PROPERTTES OWNED —The properties owned include 124 blast 
furnaces, -heart urnaces and 38 Bessemer steel con- 


24 
mil 


11 ae rail, 63 tg billet, wees | ~ = 14 structural shape mills; 


verters, 
late mills: 85 merchant mills, atng bar iron, steel, &c.; 217 hot 
] miess- 


, Broducin tin plate, &c.; ‘04 a Is; 51 welded and sea 


tube mills; 1 dge and ‘structural plants: 15 skelp mills; 20 ‘couplets 
foundries; 155 apg a ane and plate mills; 16 piercing and and rolling 


mills; 71 wire mills 
bolt, &c., mills; 5 hat prants; 66 warehouses; 4 
axle. &c., works, incl. 2 p 


ng and tinning mills; 4 6 opere. Bar , spike, 
armor 


eous 
ants comprising 76 a ne 12 sul- 


phate of iron plants; 21 iron, steel or brass foundries; extensive tron ore 
mines in the Lake Superior region; owns or leases 219,205 acres of coking 
coal and 80,059 acres of surface and 21 .796 beehive coke ovens, &c., in 
Pennsylvania and West Virginia; 2,558 'b -product coke ovens; 31 coal 
plants not connected with coke plants; 115,362 acres of steam and gas 
coal lands, &c., railroads, lake vessels, ore docks, natural gas lands, &c.;: 

also Southern coal and coke propert ‘owned by ‘Tennessee Coal. Iron & 


RR., 


consisting of mineral and surface interests owned, 115 362 acres: 


mineral interests only omnes 139,329 acres; surface on ly owned, 13,820 


acres; 2,974 coke ovens, -1 by-product coke plant of 2 


ovens at Fair- 


field, Ala. E° 


“Leading Subsidtartes and Thetr Share Capital, Practicaliy Alu Gunes. 
Stock of— - Total. Stock of— Tot 
wecerst | Steel, common. 846, 484,300 | Am. Sheet & TS P1., THO. 4."p 500, 000 


6% pref... 53,260,900 Illinois Steel Co__-- P2986) 
National Tube, common. 45,000, ‘000 | Indiana Steel Co_____--- b6o, 
do 7%, pref_- 40.000.000 | Universal Port. Cement- 09500. 
Amer Bridge Co__.-_--.- 10,000,000 | H. OC. Frick Coke Co (V. 93, p:} 107) 
Amer. St. & Wire,com.. 50, 000,000 | L. Superior Con. I. Mines$29, .400 
do 7% pret.. 40,000,000 | Shelby Stee) Tube, com- 25, 
Oarnegie Stee! Co...--.-- 65.250,000 | Tenn. Coal, Iron & RR—See that co. 
Amer, Tin Plate. _..-.--- Union Stee] Co_....---- do 





‘ 2 
mer. See ae: P.com. 24.500. ‘000 Clairton Stee! Co. -.-_-.-- 3.500 ,000 
7 On D Dec. 31 1919 par value of capital stock of sub. cos. not owned $431,342 
Government report as to assets; &c., V. 93. p. 110. 79 
On Dec. 1 1902 took over the entire capital stock of the new Union Stee: 
$45,000,000 of new 5% bonds being guaranteed, principa) and interest, 


Co., 





ZAl) INDUSTRIAL STOCKS AND BONDS [Vou. 111. 


MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest ane 
For abbreviations, &c., see notes on first page} Bonds | Value | Outstanding! % Payable | and Maturity Dividends are Payable 





























United States Steel Corporation (Concludea)— 


Amer SS IstMecup &icall1053t(vV 74, p 1146)_1C acé&r| 1900 1,000 71 000 M«& NIN 1 1920 S ; 
i C Frick Co Pitts-Mon pur money M gu due $600, 000 $ ant es tid . ae ee oe a. 
Re ne Ee ee UPi.xc*| 1911 1,000! al4 728,000 5¢ |S & JiJuly 1921-1944 |Union Trust Co, Pittst 
Sg tae Pomel, te ag del $95 000 00 and Duluth |Missahbie & Nortinero itv —‘ice those | compani > “yg RR«—iFor other vonds see ter 
pper autho moonetnanDen nina 10| 16,244 .900|\See texts. Q—M ept30 20 15%|Checks malied 

Utah Power & ane t Co—See Utah Securities es Corporation (below and ‘|Electric Railway Sec|tion" , * 

Utah Securities Corp—Stock auth "338° DVaee GU PGNecasl need Lemoeoose 8), 8 ee Seer eee ee a a 
Ten-yr gold notes red 101 see text_________--_- ee Gi 1912 500 &c| 8.272.000 62 iM&S15)| Sept 15 1922 |Guaranty Trust Co, N Y 

wy mone | oe pare « operating cos—See text. 

s ectric eee eee eatin 100} 2,.000.000/10 in1919 uar Ye 1s1° 2 Oo's office. Utica. N ¥ 
Equitable Gas & Electric Co of Utica first mortgage Ce.xc*| 1902 1,000; 1,000,000 5 A a O|Apr i943” _ Oent Union Tr Co, N 
Bae en Ene ae, Mert tR deen ioeNae| 1983 | 199 288 Be ES ites ties [eet Pites ta 8,8 

€ go xc ; 90, u ew York Trust Co 
on” G & El Ret ° Ext pS Soo 000 wo BB nno---5 ‘ -x i920 gop ry th el 5s : a > 3|suiy ; Sook a A hm Tr Co, Y 
LO LL .Xxxc c j : g ar ew Yor 
os. Oil Co—Stook, RC Ae nene 100} 15,000,000/8 in 1920| M&N 31!| Nov 30 '20 3%/Checks mailed 


a Of this amount $122,000 deposited in escrow. 


























a that compete on na preceding page. V.75, te 1359; V. 76, p. 107, 546 REPORT .—For cal. year 1919 in fullin V. 110, p. 1284, 1298. 





V. 78, p. 117 acquired Clairton Steel guaranteeing $10,230.- 1919. 1918. 1917. 1916. 
bonds. In 1908 purchased Schoen Steel Wheel Co V R87, p. 101. 229, won Years— ~ 7 $ $ 
Out of Company in 1919 and 1918, Gross Tons (see V. 110, p. 1302). ar, &c., tax, estimated 52,000,000 274,277,835 233. bea ee 
— cies 1919. - IOs. Net after said taxes_____ 152,290,639 208,281,104 304,161.471 342.907,092 
Ea a 25,423.093 28,332,939 | Int. onsub.co. bonds... 8,701,577 8.930, ‘424 8,869, 391 9,422,914 
LR TLL TLE TN RII 28,893.123 31.748.135 | Sinking funds, deprecia- 
RR ee LE ee a Tae 15,463,649 17.757.636 tion & reserve funds... 45,545,926 40,718,823 50,553,272 39,547,612 
i i a a oe ca need miei 5 835,289 5.141.365 0 (eee 20,509,321 20,891,116 21,256,303 21,602 '853 
Beeel tag ag, Renn et ‘open hearth)_..___-- HE Ses Re 15.940,954 Prem. on bonds redeem - 933,451 837,816 a 863 848 1,016,951 
8 ote (Bessemer an es dence ai 17,200,373 19,583,493 or new plants, &c..... ....-.-.. _-.------ 55,000,000  -.----..- 
Rolled oy other finished steel products for sale_. 11,997,935 13,849,483 | Add adjustments_-_-__. Cr.194,219 Cr.629,453Cr.1,600.808 Cr.124,969 
Universal Portland cement.__........--.--- barrels 9,112,000 7.287.000 | Amortiz. war facilities... -_..-.-- kt eee ae 
Ocean steamers completed and delivered from ship- Preferred divs. (7%)--- 25,219.677 25,219,677 25.219.677 25,219.677 
ee or Ce. ema eeeeenedk 27 3 | Common dividends_--- 25.415.125 71.162.350 86,411,425 44,476,468 
ie ei ah SL EEL LTTE 263,807 28,392 y i. (5%) (14%) (17%) (8% %) 
In ig he ty the Tndiana Steel Co. 000 000. to bulld a new pliant at Gary, in (Extra common dividend 
575.637, 702 dot izle, V 83D. 1123; v.84, D $35. 7 “$6. 731: ap | Serene Eimer sectcene _nemennts 5,083,025 --.----- 
¢. -V¥. 91. p. 721; V. 92° p . v. 7d 4 _ > June 1913 Balance, surplus_____ 26,159,780 28,935,350 52. 505,438 201,835,585 


Pie anadian Steel lorp., ew was incorporated - ae A with $20.000,- Note. —The net earnings are in all cases reported b y the company after 
600 stock to ane | 4 » plant, at at Olibway. ¢ at opposite Detroit, aoe deducting ‘‘all expenses incident to operations, comprising those for ordin- 


cost (Mina } a bout $20 000. A 96. p. “207. 873. 1845. The new | 4ry repairs and maintenance of plants.’ 
u nn.) pliant was compile n Vec. see d ption of same, DIRECTORS.—-The directors are as follows: 
v. 103. * oa p. 924; V. 100, p. 991. Other construction work, V.| To April 1921. To April 1922. To April 1923. 
02.D 1! ay 101, >. 1719. Robert Winsor :. P. “—e. Samuel Mather, 
| » Cash Dividends Paid on Com e 1906. James H Rood. James A Daniel G. Beid, 
' "07. "08. ’09. 10. 1 73. "14. "15. ~~ i “18, 19. 1920. Richard V abury, Elbert H. Gary “(Oh'm’n), Thomas Morrison, 


jolee _— 2 2 ¢ 5 yriy. 4 5 ib 5 J 5 Percival Roberts Jr George F. Baker John S Phipps. 
a) % On 7 “% 9 11411 Thomas Murray George W. Perkins. William J, Filbert. 
ed roa donation in 1918. V. , IGS. D. 5934" In Dec. 1918 extra quar- OFFIOERS. ”_Ohatrman Elbert H. Gary; Pres... James A_ Farrell. 
aah vidend reduced fron 3% March 1919 paid an extra of 1%. | V--Prests., g G. Kerr and S. B. Sheldon; Sec. and Treas.. Richard Trimble. 
{07, Bs. 1751; 108, p 487. ye ie stockholdings, V 107, p. 364. Compt., W. Filbert. Office, 71 B’way, N. Y.—(V. 111, p. 489, 700. 
BONDS the sotaveres sues a sone Fe jyus were secured UY al! the 1090, 1573, i748. 1958.) 
¢ecur own 54,000 only (series an ) are Subject to ca _— 568. 
in wepeee oF - pass 96 usm suoe April 1 SN dadan ———s, me a <F ws iW 1788 geno) STATES WORD TED CO. wv. BES. D- 458, LOSS, 1000. 
yearly eginnin une , Can purchase nds ovDtainaDie at not 
exceeding {15 an interest, and since April 1 1911 may be applied to the re- UTAH COPPER CO.—ORGANIZATION.—Incorp. ia N J. Apr. 31) 1904 
dGemption of series A. C and E bonds to be drawn by lot. In Dec. 1919, Owns about 850 acres of mining grounds on both sides of ingnaae Canyon, 
291, . not included in amount out, were alive in sinking fund. Ip Utah, and other lands comprising mill sites, tailings disposal system, &c., 
1916 some $22,800,000 of English holdings hed been repurchased, It aggregating approximately 11,133 acres; also $5,002,500 of the $9,997,285 










was said, for use from time to time for sinking fund purposes. .102.p 717. stock (par $5) of the Nevada Consol., and all of the $7,500,000 Bingham 
The coll. trust sinking fund 2d mtge. 5x of 1903 (Vv. 74.» B84) 733. * ee Ry. stock. 
. 76, 545) are next In rank and similar in form to the 5s of 1901. . K > ae ~ auth., $25.000.000; out Dec 31 1919, $16,244,900 (par 
ei are subject to call after ten years from date at 110 and int. in whole $10). of which pron ee 165,040 was owned by Kennecott Copper Corp. 
or part (if the latter to be desl mated A lot and coupon bonds to be re- D Vi arene - 106, 1904. Tax es oa V 108. p. 
deemed first). An annual sin f $1,010,000 will provide for retire: | p [ : ENDS.— | (OL0-1914. 1915. 16 ‘17. “18 “19. 1920. 
mont of the bonds. "Tue sinking, fund. was used until Apr: 11913 ty pur. | Bog.,since 1908.-] 0 yearly. 42% 7 140 100 60 15.19.15,— 
nds at not over an .,or sec es; since Apr.1] | ™*%"% -----<=-=---.- == ee eee ere--- 
1913 bonds may be drawn by lot, coupon bonds to be first redeemed. Ail) x Paid in July 1917 for Red Cross distribution. 
bonds purchased are to remain alive and draw interest. No foreclosure PRODUCTION (pounds)— 1920. 1919. 
{ can be brought for default (in payment of prin. or int.) contin. | October ______--.-- eee ee eee eee 8,000,000 9,525,700 
uing for less than two years. In Dec. 1919 $23.607.000 not included | Ten months_____-_-__-___ ee eee ee 89,757.999 92. Cre 655 
in table above were held alive in sinking fund. Nine Months Ended Sept. 30— 
In 1903 $150 0,000,000 pref. stock was exchanged, $ for $, for second mtge. | Gross income__._.......- eee $5,614,014 $5, 552 2.940 
bonds, $20,000,000 of the bonds being also sold at par to provide for im- | Dividends oe TERE es ATE ORT AT Se 7,310,205 7,310,205 
rovements and $30,000,000 exchanged in Nov. 1907 for Tenn. Coal, Iron & 
ar, 0 : ey FI nal $50,000. » (of the authored Monee! SOE). A SE ee a ee $1,696,191 $1,747,265 
oO 8 4 cable for exchange for preferred stoc ee V. 76, ws 
p; 334, 439, 545, ti 4 7.4200: V.. 77. p. 717, 827. 1536, 2089; V 78. p: odes sa eS eee eee on 
Vv. - V. 85, p. sel y 
ra? une, LIL tt was arranged to purchase throu M the tc c. ow Dous Year Profits. Income. xCharges. Paid. Sur. *S Def. 
yh y bY BOERS GS FUSNSS TORS. BS. HOD | 1910... 4.000.872 3.088.583 --.---- *(60)9,746,940 def. 1,494,545 
the al ge egw Coal and Monongahela Consol. Coal & Coke com anies, pay- 1918_._.13 807. 303 5,13 werent *(100) 16,244,900 sur. 2,700,881 


478 
Ah he Ee Ee Bg serial 5% | 1917. ~~~23'910'777 6.07 38.478 1.289.630 (145)23'555.105 sur 5 140.391 
bonds, secured on & y_ the aaah rty ones p. 474, 4, 878, “Thos: a sf eae. Steel * Includes 5% ($7,797,552) capital distribution in 1919, against 22 1 Zo 
of 93 Lillnots 32: debenture 7 f 1940 ($3¢ »,000 ,000 withy issue), peta wad $03) A ttt and 174% ($2,842,857) in 1917. Profit and 
y U.S. Steel 9 $6 .900. 000 were reserved to retire the de- x Charges for plant alterations, replacements, abandonments, &c. 
od yt Avril 1913, $5.9 000 for notes due 1912-1919 held by U.S. Pres... C. M. acNeill, N. Yy. : Treas., J. M. Hayes, Salt Lake City. 
$18.500. a were. =. 000 for 75% 0 Of the cost of additions and betterments§ | N.Y. office, 25 Broad St.—(V. 1i1, p. 196, 700, 1090, 1573, 1958.) 
.600,. tetan m se- 
gure t V. 08, p. 289: V 04. D 986. 1191; V08. p. 1699, UTAH POWER & LIGHT CO.—See “Electric Ry. Supplement” and 
Or the indiana Steel 5S 4 a Se, Fe war. . & 1. ($40,000.01 auth. issue) . Utah Securities Corp. below.—(V. 110, p. 79, 2200, 25 4:V. 111, p. 196.) 
e Gary (In plan ave n so the rem ng UTAH SECURITIES CORPORATION .—ORGANIZATION .—incor- 
$21, 4 being issuable on new construction from Jan. i912 at 75% of porated in Va. in tore, Oh: aa! — tual. Strictly ao investment co., doing 
inking fund annually, beginning May 1916 170, ad A ge issued to | no operating, but controlling the tah Power & Light Co. (eee V. 105, p. 
iis bs 7 Vg and thereafter 4% D % plus int. on bon At Dec. 31 | 608; also “Elec. Ry."’ Sec.), owning all its outstanding 2d pref. and com. 
4,000 had been ret hrough the sinking fund. i Tea ying $17,231,- | stock, except directors sharon. A full statement was in V. 100, A 1929-32 
nding. V. 98, p. 1699; V. 100, p and condensed data, V. 100, p. 1828-29: V_ 107. p. 1479. 
Of T i ~L- National Tube Co. Ist guar. 58. (not the old co., but 1? later one, Voting Trust for Stock of Utah TY Corporation.—Stock auth., $35.- 


build the Lorain, hio, plant), the unissued $5, 000,000 are tt, i inatl 
rved AY 12% of the cost of new construction. Ann. sink. td., be - ng wert weve Ae ntl 7) r. Pd PDR, Sy terminating 

















Ma Ai nh, of bonds issued, a int. on bonds retired. At (President of Electric Bond & Share Co.. N.Y.) and J. R Nutt: Guaranty 
Mumau-t.te.fane ese. 558 rrype Co. of B. Ys Gepastery, _ Bankers Trust Co.. due Sep é. 15 1922 
$ —The ear oO rey ue Sep 
Additionai Bonds of Controlled Cos.— Interest. Outstanding. Maturtt (but red. on any int. day at 101 and int. , are secured b y pl edge of all 2d 
Host. Conn.Coke iV. 85, p. 1466)..25 F. & A. $223,000 Feb. 1 1942 pref. and com, stock, except directors’ shares and most oe O - short time 
Dewees (W.) Wood Co. ist M. du flebt of Utah Power & Light Co. Authorized notes, $30,000,000. Total to 
p, 00.000, Fesrty Segsnnin 1915_- “x{5 M.&WN. 1,400,000 May ‘21-30 asad ag onto. pare a ace rd Juan, Water & Power, Je. {$ ed 
= ee! Co. Is u. ess re alance outstanding Sep 
Oshaba Coal Min in. Oo Go. 1st “f°! 105 “3/5 Fe D 313 ‘000 Dec. 1 1929 EAR RN NINGS AL yi i 1813; fh. he. liminated, of all 
eecesee 9 —Frrom ese a oO 
Alab. Steel & Shi bide. lst M_..._.- sc > Gf ( Ol wea ee 
Sharon Coke Go ist iia Gs ‘aD 71,000 Dec. 2 1931 alendar Years (All properties) — 1919. 1918. 1917. 
Tonnage nef Unfilled Orders (00,000 omitted) —(V. 108, p. 1516.) Mg’ Fee AIDINGE.----0--- en erennonee £7 330.05 86 Oe tas $8, reget + 
Report.—For year ended Dec. 31 1919: Gross earnings of the corp. and 
10 1910. ee 19s. o* t 191%. 1p1>- u91¢. sy ; 1gts. tf we undistributed earnings of subsid. cos., $764,664; expenses, incl. taxes and 
"EARNINGS — ’ , ‘ 1920. . 1919 " 1918 ’ int. on floating debt, $156, 670; interest on oe 6% notes, $496, 320; 
Q Months to Sept. 30— , ; OFFICER it 815. 8. Z. Mitchell; Treas., A. E. Smith; Sec., E. P. 
REED. - cn o--ee nnn nnnn- 133,296,264 108,021,917 162,480,404 | Summerson. N Y office, 71 Broadway.—(V. i07. Dp. 1479, 2104, 2195.) 
Por sk. fds., depr. & res. fds_. 34,545,122 32,711,953 29,561,712 UTICA GAS & ELECTRIC CO.—(V. 110, p. 1533; V. 111. p. 302.) 
a I A EE Te Sa 15,118,885 15,419,222 » 15.703.954 VACUUM OIL CO.—Incorporated in 1866 under laws of N. Y. State 
Premium on bonds redeemed -.-_ 636. 300 678,572 684,000 | charter extended til) 1964. Formerly © cubetiery of of the Standard Oi) Co. 
I 82,995,957 5. at3. ry 116,530,738 | of N. J.. but was segregated with — in 1911 
P referred Gvidends (5644%)---- 18,914,757 757 18,914,757 * PROBERTIES .—Operates roftmertes 9 Otesn Olean, 2B. a and Paulsboro, 
Oommon dividends_.....-. (3% %)19.061,343 3 (3x4) 19051343 (1134) 59725543 nate ot at Ba onne, N. J., -, fOr the manu- 
Undivy. gurplus earns , 9 mos. 45,019.85 1,236,070 7,890,438 eas ae of ubricating — AL + gn fe cts from crude 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on first page] Bonds; Value | Outstanding % Payable | and Maturity Dividends are Payable 
Vanadium Corp of Amer—Stock auth 500,000 shares... | ..-. None See text /|See text |Q-J 15 jOct Th. 9 Saas ae 
Virginia-Carolina Chemical—Stk com $38,.U0U00,00U auth. Col] _- $:0)/$ °7,984,40°/6 in 1920|See_ tex See text Checks mailed 
Preferred (a & d) 8% cum $30,000,000 auth___.____- Coll -. LUO! 21,526,791/8 in 1920; Quar ead 1d. 1920 2% y 
Ist M‘ & col! tr) $15.000, ann. auth Sub to call text_Ce.xxc&r*| i908 1,000) 11.700.000 > ) « MID Cent Union Tr Co, N ¥ 
Sink fd debentures $10,000,000 g conv red text_Eq.yc*&r*| 1914 (1,000 &e) 2,664,500 6a |A&O15 May 15 1924 New York 
Oonsumers Chem Corp pf stk (ome 7% cum gusfred 110} ..-- 100 412 500) 7 A & O/Apr t 1933 do do 
Virginia tron, Coal & Co Ke = woes 10,000,000 authorized__| .... 100! 10,000,000\See text! Various Sec text Ohecks mailed 
Mortgage rold ST Rk ee epee: a.2c*| 184 1.t)' 3.539 .000 > “o« Men i 194y tx vf Mauua:tan Co. N~* 
Virginian Power eae ed stock $5,000,000 auth. _-_-- a Et I RCE CREAT a a Sia BRI Hiei Hip DP OAR PATE 
Preferred $5,000,000 authorized_...._._._._---_____-_-_-- euume ee Pa Maen Sete ig tmiaiags bhai pie oe eer pee 
First & Coll Tr M call 105 & int. $15,000,000___N.xc*&r*| 1912 1,000) 4,434,000 52 |J & DiDec 1 1942 New York and Londor 
5-year gold notes $1.500.000 auth_________________ Ge Teas incoakend 1,300,000 72 M & S/Mar 1 1924 N Y, AB Leach & Co 
(V) Vivaudou—Stock 300, ta REE. ook None 300, 000 sh.| Text ns «Os F Be. Gllscccocsachcocenucnmen 
Vulcan Detinning Co—Common stock.___..----------- aint 100; 2, a TENS EN FPP ae cea hele e- 
ferred stock (a &d)7% ave inh een ieneied iden LOO 1,500,000 see text; Q—J See text Ohecks mailed 
Common stock Class A—See t 
Preferred stock Class A, 7% puinaintbve~es text 
. 























petroleum. At Paulsboro owns a tract of 675 acres fronting on the Dela- 
ware River, with dockage for ocean-going vessels. Does a large export 
business, operating tank and cargo steamships and marketing its products 
in foreign countries through its own branches or locally incorporated com- 
ponies. Many of these latter aiso operate refineries or plants for the manu- 
acture of lubricacing products 


OAPITAL STOCK is $15,000,000, in 150,000 shares of $100 each. 
Formerly $25,000: increased fn 1903 to $2.500,000, 1912 to $15,.000.000 

gee 1911 --- 4 1013. “RR. °*314. “6. *16. ‘“2?. "18. 1919. ae 
Since 1911 6 6 6 6 6 ts 6 6 
NSE 2 2 4 2 3 

In “919 dividends were made payable on the last a a days of May 
and Nov., instead of May 15 and Oct. 31. Paid in May 1919, 3% and 2 
extra; Nov., 3%, no extra; in May 1920, 3% and 2% extra; Nov., 3%, 
no extra. 


EARNINGS.—Balance sheet of Dec. 31 1919 wasin V. 110, p. 2393. 


The report for 1917 was in V. 106, p. 2121 

Year— Earnings. %  Divid’ds. % Surplus. % Tot. Surplus. % 
1916 ____..$9,221,936 61 $1,200,000 8 48,021,936 53 $32,010,543 213 
SE iaccttiness isp *9 424,396 62 1.200.000 8 8,124,396 54 40,134,940 267 
= +4, ot} 851 33. 1,509,000 10 3,411,851 23 43.546.791 290 
8'112:777 54 1.200.000 8 6.912.777 46 50,459.568 336 


* After Maden 2.617. 927 war taxes 
+t After deducting 36, 064,338 extraordinary losses. 


OFFICERS.—Pres., Edward Prizer; V.-Ps., G. P. Whaley, ©. E. Bed- 
ford: Sec. W.™M. Smith; Asst. Sec’s, O. E. Arnott, J. J. Rees; Treas., Her- 
bert Baker. Main office and transfer office, 61 Broadway. N. Y. City. 
—(V.111, p. 1668.) 


VALVOLINE OIL CO.—See pref. stock offering.—V. 108, p. 1516, 1615 


VANADIUM CORP. OF AMERICA.—ORGANIZATION.—Organized 
under laws of Delaware Sept. 8 1919to carry on the business of a mining 
and trading corporation in all its branches in any part of the world. Ac- 

uired from the American Vanadium Co., a New Jersey corporation, all of 
the latter's ore lands and other physical propertios situated at MinaRagra, 
Peru, its reduction and smelting plant and other physical properties situated 
at Bridgeville, Allegheny County, Pa.. together with all its raw materials, 
supplies and finished products on hand and in transit and the right to all 
the Vanadium contained in certain leased property of said company in 


Oklahoma. Also acquired the properties of the Primos Chemical Co., 
Primos Exploration Co. and The Primos Mining & Milling Co. 
Vanadium is used in all steel required for high sp tools and fine 


cutlery. {tis also extensively used in the manufacture of aucomobiles and 
armor and as an alloy in all steel! requiring a high tensile strength 
a acquisitions, V. 110, p. 174. Railroad in Peru, V. 110, p. 1438, 


CAPITAL STOCK.—Authorized 500,000 shares (increased from 300.900 
shares in Jan. 1920), outstanding 373,334 shares, no par value. 280,000 
shares of stock were sold for cash to provide funds for the purchase of the 
properties described above and to provide working capital. In Jan. 1920 
offered 93.334 shares to stockholders at $45 per share. V. 110. p. 174. 
Sey , hy $1 50 paid April 15 1920; same amount paid July 15 and 

ct 
BONDS.—The company has no bonded debt. 


EARNINGS.—Income account for six months ended June 30 1920: 
Gross sales, 35,966,046; expenses, $3.941,051; Federal taxes, &c., $728,032: 
net oper. we $1,296,963; other income, $22,550; dividends, $747,919; 


surplus, aon, 594. 
FFICERS.—Pres., J. Leonard Replogle; V.-P., Merrill G. Baker; 
F. Nickerson. 


Treas., L. K. Diffenderfer: Sec., E. 
Chas. M. Schwab, Jos. De 


DIRECTORS.—J. Leonard Replogle, 
Wyckoff. E. R. Tinker, Allan A. Ryan, Harry Payne Whitney, T. Coleman 


Du Pont. Chas. M. MacNeil). Edw. F. Nickerson, Chas. M. Walton, Jr.., 
Col. M. G. ae L. K. Diffenderfer, New York; Ledyard Cogswell, 
Al any, N. Y. _K. Sheesley, Johnstown, Pa.; E. E. Fernandini, Lima, 


Peru 
Main office, 120 Broadway, New York.—(V. 110, p. 474, 1195, 1438, 
1533, 2298; V. 111. p. 80, 500.) 


VAN RAALTE CO., INC.—(V. 110, p. 270, 1858.) 


VIRGINIA*eCAROLINA CHEMICAL CO. —-ORGANIZATION.—Incor- 
porated on Sept. 12 1895 and acquired many successful manufactories of 
acids. chemicals and commercial fertilizers from Baltimore to Atlanta anc 
oo 4 several in ae and one each in Louisiana and Tennessee 
V. 68, : V. 69, 232. 964: adv. in “‘Chronicle’’ Mar. 4 1599; 7. Bile 

. 444, O86. L191. 12h, Vv. ay! p. 137, 240: V. 74. p. 942. 1095: V 75. p. 

i, 140, 496; V. 87, 25a; V. 97. D- 663. Govt. license, V. 106, 880 

Owns poe PAO by xf Consumers Chemical Hepnamniten. which 
fas erected a modern fertilizing plant at Carteret, N.J., on Staten Island 
Sound and guarantees by endorsement the 7% dividends on the pref stock 
($412,509 May 31 1929) and the cancellation of $12,500 thereof annually 
(callable at 110 and div.) and the remainder on April 1 1933 or the entire 
emount at 110 on dissolution. V. 96. p. 1428: V. 97. p. 663 


STOO K.—See V. 93, p. 233, 294; V. 77. p. 355, 405; V. 78. p. 1503, 1970 
fhe stockholders on May 12 23914 authorized anincrease in the pref. stock 


to $30.000.000 to provide for conversion of debentures. V.9S8. p. 1248. 
DIVS.—/ '04-'08. ‘09. 2U: "11. °12. °13.°14. ‘15. °16 °17 "18 -'20. 
Com ..(%)i_ None 3 4 0 0 3 —See text— 


fs 
Pref _.(%) Fullto July ‘14, (Bot (Q -J): Nov "14.2%. 4&4 8c. 8 % 
In Feb. and again May 1 1918 paid % of 1% on common stock; Aug 1. 
1918 paid 1% and in Oct.,an extra of 2% in 44% U.S. Liberty Loan 
bonds; Nov. 1 1918 to Nov. 1 1920, inecl., paid 1% quarterly, and in Oct. 
1918, 1919 and 1920 paid 2% extra in cash. V. 108, p. 2638. 


BONDS.—The list M. 5e were limited to $15,000,000, of which $3,- 
300,000 have been paid and canceled. They are subject to to call as a whole 
at 105 and $300,000 yearly for the sinking fund at 102 They are secured 
by (1) a first lien on ail real estate and plants owned by fee and (2) a pledge 
of all the shares of the Southern Cotton Olli Co. ($10,000,000), all the Shares 
of the Charleston (S.C.) Mining & Mfg. Co. ($2,219, 200), a controlling !tn- 
terest In the Elnigkeit (potash) Co. and the Chemica! Works Schonebdeck 
Ltd. (costing more than $3,000 000) , and al! other stocks owned at time of 
making mtge. V 87. p. 1361 1092: V. 94, p. 771, 922. 

Of the $10, 000.000 10-year 6% debentures auth. May 12 1914, $5,000,000 
were underwritten and offered to stockholders at par. The $5,000,000 
were issued callable at 102 on Oct. 15 1916 or thereafter up to Oct. 18 
1922 and thereafter at par for the sinking fund, and convertible to Oct. 15 
1922 into pref. stock at the rate of $110 debs. for $100 stock. The remain- 





ing debentures may be made convertible at the same or a pigher rate; 2 To 
will be retired annually. 98, p. 1172, 1321. 1541; 9. : ; 
V. 104, p. 368. Bills payable May 31 1929. $22.507, 472, cid acc’ts payable 
$5,921,959, against bills and acc'ts receivable $35,765 ,698, inventories, 


$21,189,108; cash, $8,467,583: Liberty bonds, $364.247. 
REPORT for year ending aah * a in V. 111, p. 585: 
1919-2 1918-19. 1917-18. 916-17. 
Tota! net profits.______- $16, 259, 329 $16.213.592 $16.832,942 $3. 502,416 


Net profits........-.-. $9,251,746 $8.93 '.335 $10,193,268 $5.905,250 
Interest on bonds, &c_.. $1.899.700 $2. ana 079 +}: 808,599 < .248 863 








Pref. stock div. (8%)--- 1.682.043  1,604.165 600.976 600.944 
Common divs....-..- (6%) 1.679.064 (6) 1.679.064 (3)839, 932 (1 4)419. 766 
Balance, surplus..-.-- $3,990,939 $3,382,027 $5.944,161 $2,635,677 


DIRECTORS.—C. G. Wilson hs 
S. D. Crenshaw (V.-Pres. & Sec.). 
Va.; N. S. Meldrum, Henry Wisse” ey Broner, Bertram Cutler, 
Alex. J. Hemphill, Alvin W. Krech, ©. Strailem, New York: Geo. W 
Watts, Durham, N. ©.: 8. H. Miller, New York; EK. E. Coles, Treas., 
Richmond, Va. =—=(¥, 111, p. 500, 585, 986, 1190.) 


VIRGINIA IRON, COAL & COKE CO.—ORGANIZATION .—Owns 
furnaces at Roanoke, Pulaski, Radford, Max Meadows and Foster Falls, 
Va.; Middlesborough, Ky.; certain foundry and machine works. Also 
owns about 120,000 acres of coal lands, and owns and controls avout 
209,000 acres iron ore and timber lands. V. 68, p. 675; V. 69, p. 388; V 
76, p. 272: V. 79, p. i703; V. 81, p. 1615. 

Stock authorized and outstanding, $10,000,000: par $100. On Oct. 1 
1907 paid a 5% stock div. An initial cash dividend of 6% was paid Dec. 6 
1918; July 1919 and Jan. and July 1920 paid 3%. On Nov. 1 1920 paid 


10% in stock. 
Of the Ist 5s, $6,461,000 


E. B. Addison (lst V.-Pres.), 
. Carter (V.-Pres ), of Richmond, 


Readjusted per plan in V. 75, p. 348, 398, 736. 
have been canceled. 


LATEST EARNINGS.—For 8 mos. ended Aug. 31 1920: Gross, $4.674,- 
526; oper. exp., $1,742,819; reserve for Fed. taxes, $324,014; bond interest, 
$119,394; other charges, $370,923; net profi«, $2, 117, 376. 


REPORT.—For 1919, in V. 110, p. 1195. showed: 











—Calendar ro June 30 zaeee 
1919. 1918 916-17. 1915-16. 
Gross earnings...-.---- $10,271,985 $13,038 1072 $7, rts ry $4.308 598 
Total receipts.......-. $1.490.018 3 B35. 593 $1,653.914 $490 .980 
ag Al eta 414, 815.402 539 580 739,074 
aR NTI 544.416 ae 3 3 }~ ~— > aoe eee 





Balance, surplus... $530,913 $475,776 $1.024,364 def. _— - 
Pres., John B. Newton; V.-Pres., D. D. Hull, Jr.: Sec & Treas 
Oure. Office, Roanoke, Va.—(V. 111, p. 598, 1190, 1287, 1573, 759.) 


VIRGINIAN POWER CO.—(See Map p. 238 ).—ORGANIZATION.— 

Organized Sept. 25 1912 in Massachusetts and has constructed a modern 
steam-power station at Cabin Creek Junction, W. Va., and a comprehensive 
distributing system on steel towers and pus supplying electric power in the 
Kanawha-New River Coal Districts of that State. The distributing eo 
at the end of 1919 consisted of 261 miles of 44,000 volt double and sin ngle 
circuit and 204 miles of 2,300 volt circuit with 84 substations hav ng 
54.875 k.v.a. transformer capacity. Electric power is important in co 
mining for cutting, hoisting, haulin ng. pumping and ventilating purposes. 

The steam power station at Cabin Creek is a brick and steel structure 
located on the Ches. & Ohio RR., 15 miles from Charleston. 

Water-Power Sites.—Owns or controls three large power sites on New 
River, located at Bluestone, Richmond Falls and Hawks Nest, W Va , and 
several other smaller water power sites also along the New River. Estimated 
drainage area ranges from 4,400 sq. miles at Bluestone to 6, 250 sq miles 
at Hawk's Nest. Available power at Bluestone, 125,000 &.w.: Richmond 
Falls, 15.000 k.w.: Hawk's Nest, 30,000 k.w. 


Operations. —Beses in 1914 with contracts to supply power to the largest 
mines in the Kanawha-New River District, among them the New River 
Qo. Raleigh Coal & Coke Co. and New River & Pocohontas Consol. Coal 


The company also supplies power for the operation of tie street railways 
in Charleston, Va. 


Capital Stock.—Auth., $10,000,000 (in $100 shares), one-half pref. 
outstanding $1,200,000 pref. ‘and $5 ,000,000 common. 

Bonds .—Total authorized issue of First Mortgage bonds—$15,000.000; 
outstanding as of Dec. 31 1919, $4,434,000: in treasury, $133,000: in sink- 
ing fund, $107,000. reserved for extensions, betterments, acquisitions, &c 
under restrictions, $10,326,000 


NOTES.—As of Mar. 1 1919 an issue of $1,500,000 of 7% 5-year gold 
notes, due Mar. 1 1924, was authorized, of which $1,300,000 have been 


issu 
REPORT .—For calender yers: 
Cal. Year— Gross. Net. Oth. ine. Interest. Balance. 
1919__.__..%952,720 $448,168 andl $307, 200 $141,268 
aaa 804,716 Fe 262,340 sur.51,262 
| ae 577,761 211,111 37.716 330, 938 def.16,111 
DIRECTORS.—P. G. Gossler, ‘I. G. Scott, F. 8B. Lasher, John L. 


Dickinson, Villiar . O. Abney, T. F. Wickian and W. E. Flucher;: P. G. 
Gossler, Pres.: H. Scott and T. F. Wick iam, V.-P,: J.J. Chames, Jr., 
Sec. & Treas. ies Y. Office 62 Cedar St.—(V. 109. D. 1280.) 


(V.) VIVAUDOU, Inc.—ORGANIZATION.—Incorp. in Delaware 
about Sept. 1 1919 and acquired the assets, trade-marks, &c., of V. Viva- 
dou of N. Y. and Paris. Manufactures and distributes ‘perfumes, talcum 
powder, tooth paste and other toilet articles. Operates four plants in 
New York Oity and one in Montreal. 


DIVIDENDS.—Initial div. of 59 cent: a share was paid Jan. 2 1920; 
same amount paid April 1, July 1 and Oct. 1 1920. a Pres., V. Vivaudou.— 
(V. 110, p. 1096, 1983, 2200, 2495; V. 111, p. 1257. 


VULCAN DETINNING CO.—ORGANIZATION.—Incorporated in New 
Jersey on April 25 1902 as a consolidation; V 74, p. 942. Has plant at 
Streator, Ti!., and Sewaren. N. J.: manufactures “‘merchantable pig tin” 
tetrachloride of tin and steel scrap (used by steel matte) from tin plate waste. 
V. 83. p. 42, 1234. On Oct. 22 1913 the American - Co. paid $617,000 
in settlement of suit. V. 95, p. 1487; V. 96, p. 1302; V. 97, p. 181, 1120. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest - 
[For abbreviations, &c., see notes on first page) Bonds| Value | Outstanding) % Payable | and Maturity Dividends ‘are Payable 
Waltham Watch—Common stock $7,000,000 authorized____| -_-- $100} $7,000,000/S 
Preferred (a & d) 6% cumulative $5,000,000___._._____- 100} ~=5,000,009 See cmt J & DvD ‘. e th 3m Go 
Fb 5 bow I a ss mem cel xxx.c*} 1919 1,000; 3,000,000 6¢ iF & AlAug 1 1924 NY NatOBk: Bos, istNat 
Wentinston Oil tl ShbOeOseeeedseoeonnonnuane — 10 100, See textiSee text/Jan 30 '20 20%jPitcsburgh, Pa 
ells. Fargo & Co—Stock. " 7 oan BU BO OOe pc ccccctelecccccece uly 1°18 13/Office 51 Broadway. N Y 
Walebane C te ot — ~See Electric Hallway Section f _PIP| 1900 100 & 2.138,7 
o—Collateral trust + mtge go 000,000 8 Cc . »200 5 I «& 
bal — a Pet . 4 hy oe -* stk 500.000 shs no par__} -.-- a + $10” Q-M " Sept30 "20 $2.50 * oy York hates satan 
. 0 cum. auth $50,000,003_. -. __--u--e eece ext 7 new 
First mtge $15,900 000 g call beg "1912 at 105 ---MU.x0° 1909 1 OOO} 15,000,000 5 J & 4JliD 102 Chicago and New York | 
5-year Convert. gz ins crate. . cinema 1920 100 &c| 27,000,000 7 rs A & O Ree, 31 1999 NY nw A 
ad hn A Cor rR N ¥—146,700 snrs common etock.../ .... None ae S557 Gent! OLD TE Oak TE WOON Ta ee 
cum REE EE peat : i t * 
Weatn see Great Str ot | Dela) — Dom stock 85. 000 100! 3.503 pe 2 nan Detetinnd ster wageets erees-mapero mmteaice 7 
rn States Gas of Dela) —Com stock 000, eece , , | a A e ° Oo 
Pref stock $10, tig ¥ “Sees wie 100} 2,519,700 7 Q—J15 Oct 1B 19904 3 a — 
First & Ref M (of Cal) $16.60 000, 000 gold call hen sk fd_xxc*;| 1911 500 &c} 4,197,500 5a iJ & DiJunel 1941 Philadelphia 
American River Electric lst M (closed) callable......._.- 1903 l, 245,000 5 J & JiJuly 1 1933 San Francisco 
Five year collat notes $1,500,000 call (text)....xxxUSc*| 1918 as 990,000 6% iF & AjAugl1 1923 Union Tr Co, San Fran 
Unsecured 6% notes $5,000,000 g call see text. Gxxc*&*| 1917 100 &c .564,000 6g iF & AjFeb 1927 Guaranty Trust Co, N Y 























PLAN OF SETTLEMENT.—The stockholders voted Feb. 18 1920 on 
a plan of settlement which is embodied in an agreement dated as of Jan. 
19 1920, between (1) a majority of th directors of the company as stock- 
holders t erein, (2) certain stockholders in the Republic Chemical Co. 
and (3) the Continental Can Co., Inc. 

The following are the main features of such plin: 

(1) That the capital stock f the company be increased from $3 65 500, “ae 
to $5,646, , by creating (a) a new class of 7% Cumulative Pref. s 
$920,000, and (6) a new class of Common stock “A” $1,226, 000." There 
will 'e no difference between the rights of the holders of the present and 
new Preferre : stocks or between the rights of the hol ers of the present and 
ne . Common stocks, except that for ten years from the date of such in- 
crease the holders of the present stock will be entitled to vote for and elect 
six and no more members f the board of directors, and the ‘olders of the 
new stock will have the right to vote for and elect three and no more mem- 
bers of su h board. By vote of two-thirds in interest of each lass of stock 
all of the classes . ay, however, be given full and equal voting rig!its before 
the expiration of such ten-year period. 

(2) That the Republic somapeny be dissolved and that the Vulcan Com- 
pany shall acquire all of its assets, property and tary and pay therefor 
as follows: (a) Such new 7% Cum. Pref. stock “*A,”’ $119,4 0; (by such new 
Common stock ‘ $1, 225, 00: (c) $9,193 in cash upon transfer of the 
assets; (d) $39,073 payable in cash when _ proposed payment of 4 4 Toy 
hereinafter referred to shall be made; and (e) +294,192 payable in cash in’ 
installments without interest from time to time wen and as the halance of 
such dividend arrearages shall be paid. Each of such installment payments 
are to be substantially in the proportion of the dividend arrearage payment 
then made as 38 bears to 62. 

(3) That upon such acquisition a dividend of $4.25 per share (4%%) 
shall be declared and paid upon the present Preferred stock on account of 
the dividend arrearages, which now aggregate 364%. 

(4) That for ten yy the Continental Ca Co.. Inc., will sell the tin 
scra roduced t to the Vulcan Company as provided in contract. 

(5) That such oul shall be discontinued as against all the defendants 
with the exception of the estate of Adolph Kern, as against «hich the 
claims of the company are to be fully reserved. 

he tan ible property of the ‘epublic Company is approximately of the 
same value as the similar property of the Vulcan Company. The business 
of the Republic Company, as represented by its supplies of tin plate ecrep 
is approximately 30% greater than that of the Vulcan Co.—V. 110, p. 27 


DIVS.— alan "03. "04. '05. 06. '07. "08. °09. °10. "11. "12. 1913-20. 
Pref....% 314 Gi . 5 7% 51K 5 6% 5% Below 
Gom..._.%J2 0 0 0 0 |e ee ee 

In ioi3~ Jan. and site 1%: 3 July and Oct., A ; 
divs. Oct. t of wales 31% was pele Nov a 913 
from hone Oan Co. v.9 - 1478; V. P- 
1302; V. 97, alse * eo. wee thereafter to Jan. 1D. In Ail Ju y 


V.10 


_ Oct. 1919. and Jan. 1920 paid 1% % and 1% on accumulations. 
ind 4\4%% on account of nn OBI 9 


. 886. 7 April 1920 paid 1%% an 


v. 110, 1438. In July or “paid 1% %, and 1% on account of accumula- 
tions. Paid 1%% in Oct. 920. An initial div. of 39 cents per share on the 

ref. **A’’ stock, covering : 5 period, was paid on July 20 1920. V. 
111, p. 209. Paid 1! 4g % on Oct. 20 | 1920 

EARNING S.—Report for 1919: 

Cilendar Yea 1919. 1918. 1917. 
A ENTE ae ee Ee $1,437,969 1. rare 781 $1,309,629 
Expenses, depreciation, c.._.-.--- 1,315,987 1,332.30 5 120,575 
tia ee eth aa. dcdorainaieii 121,982 244,426 189,054 
A NT LER AR 149,157 261.781 197 643 
Surplus cabs for dividends____ 49,157 143,284 185,785 


1 

(Balance sheet as at July 1 1920 was published in V. lil, p- 1480.) 

OFFICERS.—Pres., W. 5. Buttfield; V.-P., Geo. F. Eldridge; Sec., O. E. 
Outram; Treas., Gilbert N. Knight. Office, "Sewaren, N. J.—(V. 110, Dp. 
568, 772, 14348, "1650, 2574; V. 111, p. 80, 200, 1378, 1480.) 

WALTHAM WATCH CO.—ORGANIZATION .—Incorporated in Massa- 
ohusetts in May 1906 as altham Wat * of re-capitalization in V. 82, Dp. 

of American ea Co. ba nag a “Waltham” 

St and chronometers. 

» Pp. 


Bann 98, 1619. 8 

tatement to 
the Boon biock th, in’ v. ot p. 63 " 
STOCK.—Pref. stock enanet be increasea = a. ¢ authorized without 


consent of % of each class. . 84. p. 698: V. 90, p 
DIVIDENDS.— 7. "08. "09. °10. ‘11-12 °13-14 ‘15-"19, 1920. 
EE 2% 3 None 1 0 text 
f mM. 1914. 1915. 1916 a 1918-19. 
Preferred _....-- -{Full 6% p. a. (3% a.) 5 5 6 
0  , RE eR ari ee 


l : 
- ar © on a oom. were resumed with payment of 24% on March 1 1920. 
NOTES. —The $2,000,000 4% serial notes sold in Feb. 1916 were all 
paid off Aug. 1 1919. 
“— Aus. 1919 sold $3,000,000 5-year 6% notes. While these nots are 
outstanding the company cannot mortgage its property. V. 109. p. 586. 


—.. .—Statement for fiscal year ended March 31 1920 in v. 111, p. 


Pr tahy ©. Fitch; Treas., Harry L. Brown, Waltham, Mass.—(V. 
’. 

WASHINGTON OIL CO.—ORGANIZATION. &c.—Incorp. in 1887 ip 
Penna. Produces crude oll. Owns 140 of 200 shares of Tay orstown Na- 
tural Gas Co. Formerly controlled by pesncerd os Co. ot. N. J., but segre 

ated ip 1911. See Standard Oil Co. of N. J D. V. 93, PB: 1390 
$100,000; par, $10. Dividends in F906. Ud, 16% 20% 

ain Web, and , 40%; 1914, Dec.. 30%: 1915. wail; i918, O 

1917 and 1918, ee 407, each: Jan. 1920, 20 %. Office, 323 Fourth Q%. 


Pittsburgh, Pa.—(V. 817; V. 102, p. 891; V. 103, 1046; V. 104, 
eae e106. Dp. 606. 1143.) » » 


WASHINGTON wAreR POWER CO., SPOKANE.—See “Electric 
Betwey Section’’ and V. 104, p. 663, 1900. 2120, 2236; V. 105. p. 910: 
. 108, p. 1388, 2242; V. 109° D. 1274.) 


‘WAYLAND OIL & GAS CO.—(V. 110, p. 772, 1096, 1328; V. 111, p 


1861.) 
WELLS FARGO & CO. (EXPRESS).—Incorp. in Colorado Feb. 5 
On June 301917 operated on 84,751 miles of railroad in the U. 8S. and 
Mexico, 33,466 miles of stage, inland and ocean steamer routes; total, 
118,218 miles. Also, jointly with Nat. Bye. of Mexico, controls Wells, 
Fargo & Co. 8. A. (Sociedad Mexicana). - 91, p. 1451. Official cir- 
culars, V. 83, p. 90, 1863 268. 434. 


The loss of their contracts with the railroads because of Government 
control and operation, and inability to effect an arrangement with the Rail- 
road Administration for continuing their individual operations culminated 
in an enforced retirement from domestic express operations and the transfer 
of the property of this company and the other leading express companies 
used in the express business to the American Railway Express Co. on June 
30 1918 at least for the duration of the war. In consideration for the prop- 
erties the several companies received stock in the Am. Ry. Exp. Co. (the 
Wells Fargo, $10,500,00u thereof) but no guaranty of net seturn. Vv. 108, 
p. 2020, 2124. See American Railways Express Co. above 

Government control boreuina ted March 1 1920. V. 109. . 2405. 

DIVS. mS | 95-01. ‘02. "03-05. "07 to Jan.'14. July 1914 to July 1918. 
"Dividends wer 9 8 y'rly 9 10(5 J. & J.) 1K%% 

ends were ee in 1918 following the July distribation™ V.107, 
p. 1292; 108, p , 2020. 

In Ny 1917 A ‘extra 33 1-3% was paid out of surplus. V. 104, p. 78. 
On Feb. 10 1910 an extra dividend of 300% was paid from nevamanne 
cornea. shareholders being allowed to use two-t .-! this in paying for 
$16,000,000 new stock, increasing issue to $24,000,000. V. 89, p.1355, 1674, 

REPORT .—For year ending Dec. 31 1919, in V. 110, p. 2290: 

Dec. 31— ee Ne et aes } mead Dividends, Balance. 

Year arning 216.33 Income. Paid Surplus. 
Dt seaded $34,115 ‘902x83, . 6, 822 $1,070,739 Set EA, 022x$2, 895, 10% 
a $59, (849 8.001 $866 851(6%)*$1, ped 044 $186,508 
* In 1917 also paid a special dividend of 33 1-3%; see a bove. x Deficit. 

In 1919 the company’s income (derived from dividends, interest and 
aor a ete was $894,565; expenses, &c., $506,485; bal., sur., $388,081. 
—_ p 


WELLMAN= SEAVER- MORGAN CO., CLEVELAND.—(V. 
977, 1533, 2393.) 


WELS 3ACH CO.—(V. 109, p 2446; V. 110, p. 1195, 1438. 


WESTERN othr CoO., INC., N. Y¥. AND CHICAGO,—In 
in N. . 17 1915 as successor of an Ill. corp. (org. - 1881). Am. T 
& Tel. — es 98% of the outstandin * _ stock . 104, p. 78, 1053. 
International West Elec. Co., Inc. 609; Waster Elec. Co., 
ae. Canada, 107, p. 292. ‘The ste "manufacturer of telephonic 
apparatus in the ‘world and the largest distributor of electrical supplies in 
e United States.’ 4 


CAPITAL STOCK. —The stockholders voted Feb. 19 1920 to authorize 
an increase in the Common stock from 150,000 shares no par value to 
500,000 shares no par value. Of the new Co nmon stock, 200,000 shares 
were issued, each common stockholder of record Feb. 19 being entitled to 
subscribe for the new Common stock at $180 per share, in es i peepee 
of 1 1-3 shares of new stock for each share of Common stock 

ref. stock was called for ae poyunens 4, Soe. 9 1920 
at 120. On Mar. 12 1920 the stockholders voted to create a new issue of 
$50,000,000 7% cum. pref. stock, par $100; none issued to Oct. 1920. 

The $27,000,000 5-year 7% convertible bonds (sold in Mar. and July 

ee at £08 ~ and int.) are conv. between April 2 1922 and Oct. 1 1924 bee 
7% tock, par for par. ‘They are callable, all or part, at 103 to Apr 

GLA 102 thereafter to Apr. 1 1923, an wd eee ter to Oct. 1 19 rt 

Dividend No. 1 on new common was $ ald ee 31 1915; 
Mar. 1916 to Dec. 1917, $2 quar.; Mar. Sistas Semte i 920 paid $2 50 quar. 

Authorized bond issue, $15, 000.000. V. 90, p. 307: p. 1578, 1636. 


REPORT for year ending Dec. 31 1919, in V. ect . 1285, eyes: 


110, Dp. 


1 
Gross sales......-. $135,722,489 $146. 226, 000 $150, 340, 359 si0e. 986,677 
Net earnings_..._- 5,652,089 ,349 6.6 1, 60 4.6 ‘576 
Interest = te 1,263,180 "540, 528 1,309,844 _ oe 094 
Res.,conting., &C.. |  -««--.-- 1,100,000 ,500,000 473,866 
Pref. SoS a ee oy 800,000 6) 1,800,000 (Ol "350, ‘000 (63900. ‘000 
Com, dividends ...($10)1, 500, 000 ($10)1,500,000 ($8)1, 200 .000($8) 1 1,200, 000 





$1,088,909 $210,321 $301,716 $224,616 


uar. divs. of 2% each on the $15,000,000 old capital stock 
(all of one class) a div. of 0.73%: on the new $15, 000.000 6% cum. pref. 
stock covering a period from Nov. 1915 to Dec. 31 1915. 

See V. 90, p. 307. Chairman of Board. H. & Thayer; Pres., Charles G. 
Du Bois; Treas., J. W. Johnston; Sec., 'G. CO. Pratt. 'N. Y. office, 195 
B’way. —(V. 110, p. 1096, 1285, 1322, i398.) 


WEST PENN POWER CO.—See “El. Ry. Section’’ and V. 107. p. 
2296, 2482; V. 108, p. 1171, 1827, 2029, 2248; ¥. 109, p. 1899, 2446. 
WESTERN POWER CORP. OP N. Y.—ORGANIZATION .—Incorp. 
in N. Y. June 5 1915 as successor to a New Jersey company of similar none 
A holding company controlling the following: Great Western Power Oo 
fre see above); Great Western Power Co. of Cal., California Gener 
City Elee. Co., Consolidated Elec. Co. and Western Power Co. of N 


No bonds. 


Balance, surplus 
* Includes 3 





STOO K.—As shown in table (on Dec. 31 1919). 


DIVIDENDS.—Paid on pref. shares 1% quar. April 15 1916 to 
July 5S b028, inclusive; Oct. 15 1919 to Oct. 15 1920, 1%% quar. V.109, 
D. , 

COMBINED EARNINGS.—For cal. 

Cal. Gress Net, after veaterest. & West P 4% patenes. 


Other 

Year— Earni Tazes Income ’ Guar. Divs. Pref.Dios. Surplus 
1919 __.$5,172, a $3,106, 16 984 def$412.805 $1,852,062 $346,657 549 459 
1918_-- 4 644,407 2,700,901 def ‘428 277.085 566,61 


44,719 1, 
1917... 4 008, 553 2. 475,279 def113, ‘286 «1, 707, ‘790 276, ‘840 as ‘363 
OFFICE RS.—Pres., F. Ames, Boston; V.-Pres. & Sec P, 
wesee. I N. Y.; V.-P., W. Spaulding: San Fran.; Treas. & Asst.Sec., 
Frank M Tompkins. BY office, 50 Broad St. See Great Western 
Power Co. above. —(V. 109, p. 1280, 2446.) 


WESTERN STATES GAS & ELECTRIC CO. 
ing in Humboldt, San Joaquin, Contra seg - and 


—A consolidation operas. 
adjacent counties in 


orp, Hostal eupecly 20,00, Bai oho roantactim oad a 
nd steam-opera ower plants, h.p. - 
tributes gas in Stockton and Eureka. V.105,p.723. Rates V.107, p.1389 


CONTROL.—Controlled by Standard Gas & Electric Co., through own~ 
ership of a majority of the stock of Western States Gas & Electric ad 
of Delaware, which, in turn, owns $2,125,000 of the preferred and all ex 

ualifying directors’ shares of the common stock of the California 
ieaodard Gas & Electric Co. ¥: in turn, controlled and operated by H. uM 
Byllesby & Co. of Chicago. . 100, p. ‘817 
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MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on first page] 


Date 
Bonds 


Par 


Value 


When 
Payable 


Last Dividend 
and Maturity 


| Amount | Rate 
| Outstanding | To 


Places Where Interest and 
Dividends are Payable 





Western Telep & Teles See Amer Tel & Tel Vo. 
Western Transit Co—Bonds guar by N Y C ext in 1903_...2 
Western Union tele graph Co —Stock $100.000,000 auth. _.. 
Collateral trust bonds. .- Ba.zc* 
Funding and real estate mtge $20, 000, 000 gold .__F.zcé&r 
Mutua! ('nion Telegraph Co lst M ext gup «& 1 ext 191li_z 
Northwestern Telegraph Co Ist mtge gu op & text 1904-2 
Stock of subsidiaries not owned Dec. 31 on ae (see text) ._..- 
West pndia rane Finance—Com $2,5 
Pref (a & d) Stock 8% cum sf call 115 '35,000.000 
Secured 7%, Bds $10,000,000 auth Gxxxxc*&r* 
Westinghouse Air Brake—Stock $30,000,000 





; 
' 


; 
| 





| $1,500,0 
100) 


&c | 
50! 29, 165, 800) 








| 
! 
i 
On| 


Feb 1 1923 
Oct . re 1% 


34 
, 786 O07 |7 in 1920 
x 637 .' Mies] e e 
2,000 O00 
] 857,000! 


Grand CentTerminal NY 
Office, 195 B'way, N Y 
do do 
do 
do 


Jan 43 

.|May 19: 30 
May 1 1941 
Jan] 1934 


Dec 1°20 1%/129 Front St N Y 
Dec 1 1920.2) do — do 
June 15 "1929 do do 
Oct 30 ‘20, 3%|Pittspurgh, Pa 





See text 


























DIVIDENDS.—On pref., 7% r annum since incorporation. On 
common (No. 1), Aug. 15 1915 to Aug, 15 1920 2% p. a. (4% Q.-F.). 


BON DS.—First & Refunding M. 5% Bonds.—Authorized, $10,009,000 
redeemed through sinking fund operations, $932,500. Except for refundin 
divisional bonds (only $245,000 outstanding) no additional bonds may b 

ssued except when the annual net earnings are twice the interest on al! 
bonds outstanding and contemplated. and then only for 75%, of the cost of 
eye and improvements. Semi-annual sinking fund till June 1919, 
of bonds issued, thereafter 1 u%%. V 102,p 1544: V. 109, p. 1468. 

ihe $1,564,000 10-year 6% notes of 1917 are part of an auth. $5 2000 ,000 
issue, call.,all or part, prior to Feb. 1 192lat 102; at 101 till Feb. 1 1925; 
therea at 100 and {nterest. No new morn may be created upon 
the present property without equally securing these notes. The remain 
ing notes may be issued only when net earnings, after interest on all prior 
liens, are three times the annual interest charges on (a) all notes, including 
those a plied for; (6) on floating debt; interest on obl yen to be paid by 

proceeds not to be considered. V. 104, p. 263, 1270, 1505, 1597. 

The $990,000 5-year 64% Coll. Trust notes, dated AME 1 1918 (of a 
total of $1,500,000) are secured by pledge of $ 1, 398,000 of First & Refund. 
5% gold bonds due 1941. The notes are due Aug. 1 1923, but callable 
spon any interest date prior to Feb. 1 1921 at 102, thereafter and prior to 

eb. 1 1923 at 101, on Feb. 1 1923 at 100. . 107, p. 1009. 

Gross Net After Interest 
Earns. Tares. Charges. 
$1,901,303 $782,900 
$356,774 $188,810 $98,010 


1 628,996 543,594 
1 402,870 §25,235 325,012 218,846 8,137,476 
syllesby: Vice-Pres’s., J. J. O’Brien, F. (¢ 


OFFICE RS.—Pres., H. M. ). 
Gordon, and Otto E. Osthoff; Sec. & Treas., R. J. Graf.—(V. 111, p. 503.) 


WESTERN UNION TELEGRAPH CO.—Organized under the laws of 
N. Y. State on April 2 1851 and present name adopted in 1856. From in- 
corporation to Oct. 1917 the company has acquired and controls by pur 
chase, lease or stock ownership, some 535 telegraph corporations and prop- 
erties, of which about 57 corporations maintain their corporate identity 
and organizations. V. 97, p. 1903; V. 98, p. 301, 392, 615, 1076, 1998, 
Excess ig tax and telegram tax, V. 105, p. 1904. Ticker decision. 
V. 106, p. 2238, 2385. Special wage payment in June 1918. V. 106, 
Dp. 2458. Rate increase effective April 1 1919. V. 108, p. 1392: V. 109, p. 688. 

On July 31 1918 the U.S. Govt., as a war emergency, assumed the opera- 
tion of the land lines of this company and the Mackay Cos., and also the 
Bell Tele phone lines. The marine cabtes were similarly taken over but were 
returned to the companies on May 3 1919. The telephone and telegraph 
lines were returned on Aug. 11919. V. 107. p. 231, 350, 468, 504; V. 108, 
p. 1775, 1887, 1972, 1974, 2534: V. 109, p. 234, 43 


Dividend Record 1908 to Apr. 15 1918. (Vv. 106. 
1908. 1909-13. 1914. 1915. 1916. °17. ‘1 
Regular .% 3 7 3 yearly 3% 4% 5 6% 6% 


Extra ._. .%. 2% stk. . ly ] 
In 1920: Jan., 1% % %: April, 1%%; July, 1% %; Oct.. 1%%. 
—On Dec. 31 1914 the following stocks (par value) were ple dge 


BONDS 
for the collateral trust bonds: Gold & Stock Telegranh, $1,111,800: Int« 
Mutual Te! $2 387.700: Vi ss 


national Ocean Tel., $1,961,500; N. Y 
Telegraph Co., $111,000: W: shiny gton & New Orleans Teleg. Co., $30,000 
. 7 43.! Mt) 


and bonds, Mutuai Tel. 4s 
The Funding and hag Estate 4s, V. 70, p. 384, 1203; V. 71, p. 750: 
V. 74, p. 785; 78, p. 1451; V. 80 Dd. 226; V. 97, p. 1827. 

‘31 1919. $7.850,.000. 


Balance 


Divs. Surplus. 


p. 304.) 
8. 119. 1920. 


Notes payable oes 


Captialization of Leading Leased Properties on Feb. 15 1 

Capitatizaion of Leading Lease nt .or dit 

Leased Pronerttes- erptres. Amount, % Pertod 
Am. Tel. & Cable stock. __. 1932 $1 O00, O00 Q—™M 
Anglo-Amer Tel. pref. atock 2010 £3, 240,540 

do ordinary stock. 2019 £518,920 3 

do eer A stock oe 2010 €£3,240,.540 
Chic. & Pai Pel. stoc 2°)4 {3.000 
Direct 1). S. Cable C 20 1¢ £1,214,200 
Dominion Tel. Co. stk ($54) 76 711,790 6 
Empire & Ba ate stock LOS 
Frankiin Tel. stoe} Lav" 

Gold & Stock Tel i1tO0) 
Internat. Ocean Te}. stoe 
N.Y. Mutual Tel. stk. ($2: | eli? } 

Mu.U.Tel.ist M ext ru.p. fl. (857,000 5s AN May 
Northw. Tel. st $50 Via LOSS , () A 

Ist M..p. &1 rua (V.91. D. "1029 _ 
Pac. & Atl. stock ($° >).--. 99 Ye@a! 
Sou A At}. stock ($25) 999 5 

On Dec. 31 1915 the company owned (nor tt | pove amou, 
Chic. & St. Paul Tel., $57.000: Domtin'ton Tel... S288. Franitin & 

630,000; Goid & Stoek Tel., $2,555,600: Int. Oe ean Tel. $2 012.700 

acific & Atl. Tel. . $1,471, 675; So & Atl » S20, 975, 

Also owns throveh collateral trust rT — gg $8. 143,000 

On Dec. 31 1919 the capital stock of sul idiary cos. not owned by the 
Western Union Telegraph Co. aggregated at par value only $1,781,875. viz. 
Companies controlled by pernetual leases, $1.350 325° comy: snies con 
trolled by stock ownership, $431,550. The bonds of subsidiary companies 

assumed or guaranteed Dec. 31 1919 (see table at head of page) aggregated 

8.500, 000. of which $3,143,000 were held in W. U. treasury: balance. 

The ‘deferred non-interest bearing liabilities,’’ as shown in balance sheet 
of Dec. 31 1919, “in respect of proceeds of sales of securities and other 
properties held under leases for terms ex iring in 1981 and 2010 from 
companies in which the Western Union Co. haa, for the most part, a 
controlling interest, payable only on the termination of the leases ,’’ ag- 
gregated $12. 998,35 

In Dec. 1917 the Great Northern Ry. resumed eyretons of | of the line along 
its right of way between St. Pau! and Seattle. 105, p. 3. 

Leases the Anglo-American Telegraph Company and th ct Unite 
States Cable for 99 years from Apr. 1 1911, dividends on the £7 000,000 
Angio-Amer. Telegraph Co. stock being guaranteed, viz.: 6% on the £3,- 
240,540 pref., 144% on the £3,240,.540 deferred and 3%% on the £518,920) 
ordinary stock, the rental to the Direct United States Cable Co. to be 
£58,568 yearly, the dividends on its £1,214,200 stock not to exceed 5% with 

ut permission of Western Union Co’  V. 91. po. 1715: V. 92. p. 958: V 93 
. 734 876, 1047: V. 96. p. 1301. 

EARNINGS.—For $ menths ended Sept. 30 1920 (Se 
Gross revenues, $91,690,000; net revenue, $11,197,000; 

et income, $10,198,000. 


30) ) 0! My 


J >, | 
Tar Togs? 
? ' : 


Tan 
No r 


Vo honds 


nd int., $999,000. 


tember estimated) : 





REPORT .—Year ends Dec. 


Net operating revenue_-_a$6, 
Due from U.S. Govt. for . 
compensation i ian Nia b5,1 


l ‘606 
Net income__._.......$13,638,595 $12,396,7 


Disbursements— 
Bond interest 
Special payment to empl. 
Transferred to reserves— 
Accrued depreciation. 1,825,000 1 ettt 000 1,90u, G09 
Deprec'n of securities - 623. 271 152,816 750, 00C 
Cash dividends (7 %)6.982 472 (7)6, 932,38] (7)6,982,2 
Adjustments (net) 1 456 ,43$ 214,033 
Balance, surplus___._-_- $2,196,475 $3, 570583 $4,733,069 $5,410,838 
a From the Land Line System for five months ended Dec. 31 1919 and 
seven months ended July 31 1918 and from the Cable System and Maritime 
Provinces for the calendar years. See ‘‘b b This is the compensation 
due the company from the U. 8S. Government for the use of the Land Lines 
from Aug. 1 1918 to Dec. 31 1918 and Jan. 11919 to July 311919. c Seven 
months to Aug. 1 1918 and five months to Dec. 31 1919. 


Miles of Miles of No. 
Wire. Offices. Messages. Receipts. Profits . 
183,832 7,072 18,729,5%7$10,034.984 $3.399,510 
a 769,201 21,078 66,591. 858 24,978.443 7,496,037 
+4¢ —— 2-237 664 1.627, '342 25. 234 Not stated 63 421 691 14 893.679 
215 651 1 (615,282 25.159 Notstated 55,308,639 13,638,595 


DIRECTORS.—Newcomb Carlton (Pres.), Oliver Ames William Vin- 
cent Astor, Henry A. Bishop, Chauncey M. Depew, R. S. Lovett, Donald 
G. Geddes, Chauncey Keep, Jacob H. Schiff, T. De Witt Cuyler, Howard 
Elliott, Julius Kruttschnitt, Charles B. Seger, Edwin G. Merrill, Henry 
W. deForest, William Fahnestock, Percy A. Rockefeller, William K. Van- 
derbilt Jr., Mortimer L. Schiff, William H. Truesdale and Albert H. 
Wiggin. Office, 195 B’way, N.Y.—(V. 111, p. 80, 302, £00, 1573.) 


19 
Gross oper. revenue_.__a$55, 7 
84 
R. 


Income from loans & inv. 1,702,460 


$14,893 ,679 





776,913 $1,331,850 $1.331,860 


1,166,424 


WEST Not SUGAR FINANCE CORP.—ORGANIZATION.— 
Incorp. Aug. 1913 in Conn. Business consists in financing sugar com- 
anies in the West Indies by advances secured by mortgages, liens on grow- 
ng crops of sugar cane and selling the sugar produced. Has also financed 
and developed sugar companies in Cuba, Porto Rico, and Santo Domingo. 
Although the corporation does not control these companies by stock 
ownership, it is protected in its relations with the underlying C uban com- 
panies by contracts which insure proper management of the companies and 
provide that capital expenditures cont dividend payments shall rest with the 
discretion of the corporation. V. 108, p. 2440. 
For statement of property, capitalization, &c., of the companies having 
bonds pledged to secure the 7s of 1829. See V. 109, p. 2440 


STOC K.—Annual sinking fund beginning Oct. 1920 provides for 3% of 
Se evees Pref. stock (V. 109, p. 895) which will retire the stock at 115 and 
dividends. 

Stockholders voted July 7 1920 to increase the Common stock from $2,- 
000.900 to $2,500,000. The increased stock will be offered for subscription 
to the present ‘Common stockholders pro rata in proportion to their present 
holdings at not less than $400 per share, 


BONDS.—The bonds are callable at 105 and int. for the sinking fund, 
which will retire about $500,000 annually. Additional bonds may be issued 
from time to time against the deposit of additional! First Mtge. bonds of 
the underlying or other companies, issued at not exceeding 50% of the cost 
of newly acquired property, betterments, &c., to properties upon which 
they are alien. These bonds are secured by pledge of bonds of the follow- 
ing companies: 


Palma Soriano Sugar Co. 


re ae $2,690 ,000 
Cc ‘upey Sugar Co. Ist M. ” 


Js ee 


The company reserves the privilege of temporarily hypothecating in 
lace of a portion of the above collateral an equal amount of U. S. Liberty 
ynds not exceeding $300,000. V. 108, p. 2440. 


DIVIDENDS.—A div. of 5% was paid on the Common stock Sept. 30, 
making a total of 8% for the year ended Sept. 30 1919, 3% having been 
paid May or June I a1! 9, Mar, 1929 to Dec, 1920 paid 1 Vi quar, Pre- 
vious payments since incorporation had been at the rate of 6°) per annum. 
On pref,, Dec, 1 1919 to Dec, 1 1920,2% quar, V, 109, p, 1186, 
 EARNINGS.—Earnings available for Pref. stock divs. 
Sept. 390 1918 amounted to $719,542; for year ended Sept. 
$816,506. 

OFFICE RS.—Thomas A, 


nzo 1). Armstrong, Sec. 
1-480.) 


for fiscal year 
30 1919 (est.) 


Henry VW. wi Imot, Harte 


Howell, Pres.: 
Ra Coombs, ‘Trea at. 111, p. 8O. 


ames "Bliss 
Diyty 


WE 2S TINGHOUSE AIR BRAKE 0. —ORGANIZAT LON, my? ae 
Pennsylvania corporation. V. 67, p. 843, 1065; V. 77, p. 1307 . 94, 
141. “In 1912 2 granted the New Y ie Air Brake Co. a general lice ae un der 
its U. S. patents. 95, p. 748: V. 105, p. 1517. Option cribe to 
100,009 odeee of We stinghouse Brake & Sa aby Co., Lt V. 111, p. 1958. 

The sharehoiders voted M 15 1917 tb» Itnere 30 the authorized 
capital stock from $290,000, ono $19.7 730,967 outstanding Dec. % 1916) to 
$39 999.000 in order (1) ta acquire the stock of the Union Swite h & Signal 
“o. (95.45% owned Dec. 31 '19): (2) to pay on the stock as so increased a 
lividend of 20% ($10 p. s.) in We ating ouse Air Brake stock. This in- 
creased the outst: nding stock to $29. 165 »,800 (of which $78,050 was in 
treasury Dec. 31 1919). See V. 103, p. 2245, 2349; V. 104, p. 263, 1065 
Switch plant destroyed by fire Feb. 10 ‘917° has been replaced by a new 
$5.000,000 plant. V. 104, p. 669, 1065. 


LATE “whdea PS 'O8. "OG. "10. "11. "12. °13.°14-15.16." "17 "18 "19. °20. 

Per cent....} 20 12411421 20 19 16 16 26 14 14 14 14 

In stock -_- 25 33 1-3 5 “— «a 6 
From April 1917 to Oct. 1920 paid 34%% quar. (14% p. a.). 


Tn a Why 








Nov., 1920] 


INDUSTRIAL STOCKS AND BONDS 
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MISCELLANEOUS COMPANIES Date | Par Amount Rate | When | Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on first page] Bonds | Value | Outstanding % | Payable | and Maturity Dividends are Payable 
| | | 
| 
Westing EISMfg—Com. stk $7 71,900,090 auth’ V 71,.p 1274)] --- | $50/z$70813 950/8 in 1920 Q—J {Oct 30°20. ’ i , 
Pref stock $4,000,000 (a & d) ; 7% cum and participating __- | Yi ~=3,998,700'8 in 19 20; Q—J Oct o 20° 38 eee ac — 
ion WOnGe FOG TON... .cnennnkodadusnoss Ce.xxx.c*&r*| 1920 500 &e} 30,000,000 2 TOR: Sie i a es ae 
Westinghouse Machine Co—lst & R.t Mtge euvid_-_-_-- ~ 1Y1v 1,0uu| 6,167 ee 6¢< 2—t |Nov 11940 Coionial Trust Co, Pits 
Westingtiouse Foundry Ist M guar due ne » OU yearly. 1902 1,090 OS 5 M & N/|To May 1 1926/Colonia! Trust Co, Pittsb 
Weyman-Bruton Co—Common stock 3. i PiPangeeees ane —— 100; 6,623 "800 See text\See text)Oct 1 1920, 2%|Checks mailed 
Pref stock (a & d) 7% non-cum $9,000,000___._..-_--.-- vee 100; 4,688,800 7 Q—J (Oct 1°20, 1% do 
White Motor Co—Auth capital stock $35,000,000__-_._-_| .._- 50} 25,000,000 ~ Q—J |Dec 31 ‘20, 2%|OChecks mailed 
Wickwire Spencer Steel Corp—Com stk auth 250,000 shs_| ___- $5/250,000shrs| New SED Pee et. nations ge aaa 
Common Class A stock $4 cumulative stock auth 80,000 shs| ___- 5| 80,000shrs $1 «se Be | 6 Retr ites 
8% cum Ist pref (a & d) stock red 110 auth $7,500,006__| ___- 100} $7,500,000 8 Ga Tey © We SF... ..cocucacsnncecuenne 
First Mtge s f bonds callable (see text)auth $30,000,000 Ge*| 1920 500 &c!} 12,500,000 a. oe a ee et 
x Includes outstanding pref. stock of Western States Gas & |Elec. |Co. of Cial. . 
} 
z Aiso authorized to list additional $186,050 on the N. Y. |Stock | Exchang) 




















110, p. 1524: 


REPORT .—For year ended Dec. 31 1919 in V. 
7 —Years end. July 31— 


Year ended i Mos. to 





Dec. 31 "19 Dec. 31°18 1916-17. 1915-16. 
Net earnings, all sources_$7,912,569 $9,711,900 $6,388,463 $9,396.103 
Cash dividends ee 4,072,492 5.076,978 5,565,413 3,140,972 
Federal taxes (estimated) 1 625, 000 Le! tseneanan  wmeewouee 
Balance, surplus__._.$2,215.077 &2,384,922 $823,050 $6,255,131 


Total surplus Dec. 31 1919, $14, '879, 629. 


Chairman, Henry H. Westinghouse; Vice-Chairman, John F. Miller; 
Pres.. A. L. Humphrey; Treas. & Act. V.-Pres., S. C. McConahey; Sec., 
Hubert C. Tener. N. Y. office, 165 B’way.—(V. lll, p. 1958.) 


WESTINGHOUSE ELECTRIC & MANUFACTURING CO.—OR- 

GANIZATION.—A Pennsylvania corporation yanatncsuring appliances 
used for electric- lighting and power purposes. V. 54, p. 763; V. 85, p. 156, 
1458. Owns exclusive rights to Tesla patents on alternating currents. 
V. 61, op. 25. 153. The Essington works on Delaware River near Phila- 
delphia was completed in 1918 and began working on contracts from U. S. 
Govt. to occupy capacity for about two years, ae “ets equipment for 
cargo ships. V.107, p. 516, 2482; V. 106, p. 2204 1917-18 also a plant 
was built at Trenton, aa to manufacture incandescent lamps. — 
p. 2006; V. 106, p. 1809, 2223. In June 1918 purchased the Krantz Mfg. 
Co., Inc. Brooklyn, N.Y. V. 106, p. 2764. During 1918-19 acquired the 
Franklin Electric Mfg. Co., manufacturer of incandescent lamps at Hartford 
& Middletown, Conn. V. 108, p. 2236. In April 1919 the company had 
arranged to sell its British interests. V. 108, p. 1524, 1064, 2336. In 
Oct. 1929 —— <d control of the Inte rnational Radio Telezraph C o. and 
added the manufacture and sale of apparatus for radio communication to 
its regular 1; nes of activities. V. 111, p. 1480 

New England Westinghouse Co. ($1,090,000 outstanding stock). The 

lant at East Springfield is now in operation, devoted exclusively to manu- 
acture of industrial motors and automobile starting and lighting apparatus. 


8, p. 2236; V. 106, p. 93, 2661; V. 105, p. 2549, 1426. V. 100, p. 1924, 
1679; V. 101, p. 619; V. 103, p. 2245. 

n 1908 finaaces were readjusted (V.86,p. 922; V.87, p.101, 875, 1531. 

~ June 1917 merger of the Westinghouse Mechine Jo. was effected. 


over 98% of the stock having been acquired. V. 104, p. 1169, 2016, 2250 
Turbine orders, V. 111, p. 1382 


NEW STOCK.—An tincrease of the common stock from $56,000,000 to 
$71,000,000 having been voted Feb. 15 1917. holders of the outstanding 
common stock were allowed to subscribe and pay forin full at par on Feb. 2] 
1917 for about $14,957,125 new common stock. The proceeds were used 

to finance the papaneme business and to build a new factory on the Dela- 
ware River . 103, p. 2245; V. 104, p. 670, 770, 869, 1296, 2652; V. 107, 
D. 2. 

The pref. stock carries cum. divs. of 7% per annum, with the right to 
participate equally with other stock after the same shall have received 7% 
and pref. as to principal. See editorial Way 1893 issue. 

The stockholders voted on Nov. 18 1920 to increase the company’s in- 
debtedness in the sum of $30,000,000 and increased the capitalstock from 
$75,000,000 (consisting of $71,000,000 common and $4,000,000 pref.) to 


$125,000,000, the additional stock to be common stock. V.111, p. 2050. 
DIVS.— ‘09. ‘10. ‘11. ‘12. 1913-14. ‘15. '16. 1917-18. 1919. 1920. 

Pref., %-..5% 104 12% 7 T7yearly 7 7 ZTVyearly. 7% See 

Com., %-..-0 0 2 4 yearly 5 4% 7 yearly 7% text 


Also on common vil pref. July 31 1917 a special “% of 1% to aid Red 
Cross canusrations. July 1919 to af 1920 paid 2% quar. on both com. 
and pref. stocks. V. 104. p. 2562 . 108, p. 2029: V. 109, p. 1280. 

BONDS.—The i bonds are at emable as a whole only on and afte! 
May 1 19: 26 | at par and int. together with a premium equal to 4% of their 
principal amount for every 6 mos. intervening between the date so fixed 























for redemption and the date of maturity. V.1I111, p. 1759. 

There are also $7,500 5% collateral notes due Jan. 1 19214; real estate 
purchase money mtges., $90,000. LP Es 

ANNUAL REPORT.—Fiscal year ends Mar. 31. 

1919-20. 1918-19. 1917-18. 1916-17.™ 

Gales O600G....+-cccce< $136,052 ,.092 $3160.379,942 $95,735,407 $89,539,542 
Total net income- -__-_-.-- $16,801,164 $17,235,802 $16.834.733 $18,848,237 
Int. on bonds and debs. { 378/804 303.917 89,33: 
Int. on collateral notes.; 1,594,823{  .---.-.-. --.----- 136,000 
Int. on notes payable__- | | 1,891,478 1,108 ,046 529,115 
CEE EE re 25,698 17,089 13,900 
Div. on pref. stock (7%) 319.896 279, 909 x299 ,903 279,909 
Div. on common stock _. § 665,003 4.956.876 *5,310,946 3,750,000 

Balance over surplus_ $9,221,442 %9,803,037 $9,794,833 $14,049,980 


Total surplus Mar. 31..$43,435,763 $36,207,732 | 


x Includes Red Cross dividends of % of 1% 
calling for 319.994 and $354.070. respectively 
Earnings for 4 mos. ended July 31 1920: 
$4,726,556: other income, $402,533: interest charges, $364,8S6; net income, 

$4 764.203. 


Unfilled orders on April 1 1920 amounted to $71,156,732 

DIRECTORS.—Class expiring in June 1921—James D. a Paul D 
Cravath, George W. Davison and Harrison Nesbit. Class expiring June 
1922—A. secker, George M. Verity, William McConway, J. J. Hanauer, 
Class hans June 1923 —Samuel M. Vauclain, Jonn R. McCune, Edwin F 
Atkins and E. M. Herr. Class expiring June 1920—Joseph W. Marsh 
Guy E. Tripp. H. H. Westinghouse and Albert H. Wiggin 


OFFICE Ss ——Caaymes of Board Guy E 


$26,404,695 $18,105,299 
each on pref. and com., 


Net profit from operations, 


Tripp: Pres.. E. MHierr 


V.-Ps., H. P. Davis, A. Osborne, Charles A. Terry, H. D. Shute, H. T. 
Herr and Walter C ~ So ‘Treas.., Ht. F. Baetz: Comp. & Sec., J.C. Bennett 

Offices. 165 B’way, N. Y., ‘and East Pittsburgh, Pa.—V. 111. p. 1287, 
1382, 1480, 1759, 1958.) 


WESTINGHOUSE MACHINE CO,-—See Westinghouse El & Mfg. Co 


WEYMAN-BRUTON CO.—ORGANIZATION .—Incorporated tn N. J 
Dec. 2 1911 and took over the snul? factory at Chicago, ITll.. formerls 
owned by American Snuff Co., two at Nashvilie) Tenn.. entire stock 
of De Voe Snuff Co with factory In Spotswood, N.J., and 50% of stock ot 
Na tional Tobacco Co., Ltd., of Canada, with factory in Montreal. P.B 
Gravely Tobacco Co., Danville, Va., V. 93, p. 1609; V. 94, p. 285. 


STOC K.—No lien prior to the pref. stock without the consent of two- 
thirds of each class of stock. Pref. stockholders in 1918 were offered the 
right to subscribe at oy for 20% ($920, 000) new pref. stock, increasing the 
pref. to $5,520,000. . 107, p. 110 





The shareholders voted Dec. 4 1918 to increase the authorized capital 
stock by 30,000 shares each, of com. and pref. stock (par $100), making 
the total authorized capital stock $18,000,000, of which $9,000,000 is pref. 
and a like amount common. The new pref. stock will from time to time 
be offered to the pref. shareholders at par, and the common stock to the 
common shareholders at par, in order to provide additiona) working 
capital when and as needed. Common shareholders of record Jan. 4 1919 
were permitted to purchase 207% ($1,104,000) new common at par. V. 


107, p. 1843, 2015, 2195, 2297, 2482; V. 108, p. 177, 7 
DIVLDENDS — fo a LOLS. "14 «‘1LS OLVl6. «OL 97 1918. 1919-20 
On common ._. -- %p' é 10 12 2 12 12 Text See 
en 4 — 4 10 — text 


scrip or stock. Z| ‘xPaid off 1915) x20 x10 vane 
Pref dividends 7% per annum (1%% Q.-J.) since April 1 

In March 1918 a stock dividend of 20% was declared on the 34 600, 000 
common stock, payable Oct 1 to holders of record Sept. 14, to take the 
place of the quarterly ee on the common stock ‘usually paid 
April 1, July land Oct. 1. V. 106, 1040. On Jan. 2 1918 the common 
received 34% and 2% extra ($230,000). Jan. 1919 to Oct. 1920 paid 214° 
quar., with no extra. 


REPORT.—Year 1919, in V. 110, p. 871: 


Calendar Years— 1‘ 919 1918. 1917 1916. 
Net earnings_________. x$1,727 205 x$1,487,984 x$1,471, 528 $1,448,711 
Preferred dividends (7%) 328 ,216 323 ,554 322,000 322,000 


Common divide nds... 10%) 662, 300(2%)138, 000 (20)920,000 (20)920,000 





do ee SP eT (30) 92 it § atenede semaine 
Balance, surplus____- $736,689 $106,430 $229,528 $206,711 
aun After providing for Federal taxes. : ‘ 
OFFICE RS.—Pras.. J. Paterso1; Sec. & Treas., I. L. Elliott. Office 
1107 Broadway, N. Y.—(V. 110, p. 871.) 
WHEELING MOLD & FOUNDRY.—(V. 109, p. 1373, 1468.) 
WHEELING STEEL CORP.—Incorp. under laws of Del. in June 1920 


for the purpose of bringing about “identity of interest and unity in contro! 
while retaining the separate organization of each corporation as it now 
exists’’ of the La Belle Iron Works, Wheeling Steel & Lron Co. and Whitaker- 
Glessner Co. The corporation does not now propose to own or operate 
any plants, but will for the time being merely issue shares of its capital 
stock in exchange for shares of stock of the three operating companies 


above named. For terms of exchange, see V. 111, p. 302. 

OFFICERS.—Pres., I. M. Scott; V.-Pres., Andrew Glass, ID. A. Burt 
and W. H. Abbott; Sec. & Treas., D. A. Burt.—(V. 111, p. 200, 302, 490, 
700, 800, 903, 1480.) 

WHITE EAGLE OIL & REFINING CO.—(V. 111, p. 1090.) 

WHITE OIL CORP.—(V. 111, p. 80, 598, 1287, 1759.) 


WHITE MOTOR CO.—ORGANIZATION .—Lncorporated in Ohio and 
took over all the capital stock, exceptiug qualifying paaree, of the White Co. 
of Cleveland, makers White motor trucks. (V. 103, p. 1979.) The manu- 
facture of passenger automobiles was discontinued in 1919. Purchase in 
1918-19 of entire block at Long Island City, N. Y., and two blocks in 
Chicago, see V. 107, p. 2482; V. 108, p. 1524. 


STOCK .—The stockholders on June 10 1919 authorized an increase in 
capital from $16,000,000 to $20,000,000 and holders of June 14 were allowed 
to subscribe for the $4, 000,000 new stock at par. The stockholders voted 
Dec. 12 1919 to increase the capital stock from $20,000,000 to $25,000,000; 

the new stock being offered to stockholders at $50 a share on the basis of 
hy are for each four shares held at the close of business Dec. 15. 


one new 
V. 108, 2029, 2440, 2534; V. 109, p. 1899, 2364. 
The Hocknolte rs voted June 9 1920 to increase the capital stock from 


$25,000,000 to $35,000,000. 
DIVIDENDS.—No. 1 April 8 1916, 1%%; No. 2July 15,1%%;: Sept. 


1%%: Dec. 31 1916 to Dec. 31 1920, 2% quar. 
REPORT.—For year 1919, in V. 110. p. 1983: 

Calendar Total Total Federal Dividends Balance, 
Years— Sales. _ Income. Tazes. Paid. Surplus. 
$41,667,697 $5,729,876 $2,860,000 (8 %)$1,440,000 $1,429,876 
39,559,794 ? 380,585 3,700,000 (8%) 1,280, 000 1,400, 585 
a 25,749,446 4.830.309 1,030,000 (8%) 1,280, ‘000 2,520,309 

Profit and loss surplus Dec. 31 1918 $6 621,47 6: notes payable, $1,000,000 
DIRECTORS.—W. T. White (Pres.), W. C. White (1st V.-P.), E.qw. 
Hulet (2d V.-P.), Otto Miller (Treas.), A. R. Warner (Sec.), J. R. Nutt, 
W.S. Hayden, all of Cleveland, O.: J. Horance Harding, Michael Gavin, 
E. R. Tinker Jr.,. New York. Office, 842 E. 79th St., Cleveland, O.— 

(V. 110, p. 1983, 2298, 2495.) 


(WILLIAM) WHITMAN CO.—(V. 110, p. 474.) 

WICKWIRE SPENCER STEEL CORP.—A merger, as of Jan. 1920, 
of the Clinton-Wright Wire Co., one of the largest manufacturers of wire. 

wire rope, wire screening, wire netting, wire fences, wire hardware and wire 
specialties, and the Wickwire Steel Co., an extensive manufacturer of pig 
iron, steel] ingots, wire rods and other high-grade steel wire products. 


CAPITAL STOCK.—Class A common shares and the common shares 
are of equal status as to assets. Class A common is entitled to cumulative 
divs. of $4 per share per ann., but no more. First pref. (a. & d.) stock 
(8% cum.) is redeemable as a whole, or in part for sinking fund by lot, 
at 110 and accrued divs. Sinking fund commences Dec. 31 1922, equal to 
3% (if earnings permit) of the aggregate amount at any time issued. 

Exe hange of common moc k certificates and retirement of first pref. stock 


of Clinton-Wright Wire Co., V. 110, p. 977. 

BONDS.—The Ist Mtge. 7% s. f. gold bonds ($30.000,000 auth.) are 
callable as a whole or in part as follows: 105 to Dec. 31 1924; 104 to Dec. 31 
1926; 103 to Dec. 31 1928; 102 to Dec. 31 1930; 101 to Dec. 31 1932; 100 
thereafter. Sinking fund, commencing in 1923, will retire over 50% of the 
present issue before maturity. 

EARNINGS.—Results for 3 30 1920: 

3 


and 9 mos. ended Sept. 


fos. Q Mos. 3 Mos. q Mos. - 
Net sales _---- $9, 046, 161 $26011.843 | Bond interest. $218,750 $656,25 
Costs ,e Xp. Ac. 7,361,925 22, 45 [3 389! Paxes ..-ccce alta’ a 429, 000 
Depreciation — 249.110 747 331 Bal., surp.--- 973.376 $1,728.110 


Goddard, T. H. Wickewtee. sy H. Wickwire 
Thompson, Frank Kilmer, L. W. Robinson, 
R. B. Young, H. T. Ramsdell, John E. 
A. Denholm.—(V. 111, p. 80. 


DIRECTORS.—Harry W. 
Jr., Ward A. Wickwire, G. M. 
Frank A. Drury, Paul B. Morgan, 
White, Jerome R. George, G. F. Naphen, J. 





396. 503, 598, 800, 1759.) 
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MISCELLANEOUS COMPANIES | Date Par Outstanding Rate | When | Last Dividend Pp 
[For abore etations, c&c., see notes on first page) | Bonds Value | Amount | wf | Payable | and Maturity 








laces Where Interest and 
Dividends are Payable 





' 








————-  — —---- - |! — —--——_ | 


Willys Corporation—Common 5,000,000 shares None | 4,450,000; New | 
First pref (a & d) 8% cum conv stock call at 110 $15,000, 000) 100; 15,000,000) 8 | 1°20 2% 
Second pref (a & d) stock 7% cum conv (call 100) 100; 10,000,000 See text | Pa 1% 
Willys-Overland ‘0% ommon stock $75,000,000 | . 25| 61,621,825|4% im 20) F INoy 1 1920 1%|Bankers Trust 
Preferred (a & d) 7% cum convert, red at 110 , 100) 14,044,800 ‘Oct 1 1920 l C do 
Pref stock 7% cum non-convert $10, 000,000. | 100) 8,893,600 Nov 1 4'Company, Toledo, O 
Wilson & Co Inc—Common stock authorized 500,000 shrs | None) 200, 0UUsh rs| (Nov 1 °20$1 25 New York 
Pref stk (a & d) 7% cum, red all or part at 125, also sk fd- 1° $100) $10,834,400: — Q- Oct 1 1920 1% }Checks mailed 
let M s fd $25,000,000 gold call 107 4%... Gcr*ar* 1,000 &c) 20,154,273 ‘A & OjApr 11941 * brew York & Chicago 
Oonvertibie bonds $20,000,000 calls fd G.c*| 1,000) 20,000.000| J & D\Dec 1 1928 New York City 


; 
' 


ABDUF~N 
wt 
RR 


} 
} 


| | | 
} | | 
| | | | 





j 
| 
| 





WILLYS CORPORATION.—ORGANIZATION.—Incorp. July 24 DIVID’S.— 1913. 1914. 1915. 1916. 1917. Feb1°18 to Nov.1'26 
1917 in Delaware as Elec. Auto-Lite Co. In Sept. 1919 adopted ay nt | Commonstock. 6 12 1% Quar. (Q—F) 
name and acquired the New f rocess Gear Corp. of Syracuse, N. ., and do extra... 5 _. §stock 5stock 5 sto . , 
the Duesenburg Motors Corp. of Elizabeth, N. J., and Pous ghke { ER N. Y. 

Is to manufacture on a large scale a new light weight six cylinder automo- REPORT.—For year ending Dec. 31 1919, in V. 110, p. 1636; 6 months 
bile, developed by and to be sold through the Willys-Overland Co. (V. 10° ending June 30 1920 in V. 111, p. 490: 
p. 1186), also manufactures on a large scale, lighting sets for homes, far ms ie 6 Mos ,1920, Year 1919. Year 1918 
&c.; gears and starting, lighting and ig gnition systems for automobiles. A} Net a$9 785,335 x$6.808.737x$11,510,645 
new automobile plant is being constructed at Elizabeth, N. J., at which Deduct- _ “Inte rest pz aid. 1,101,623 1,471,671 
operations are expected to be begun in the summer of 1920. Profit sharing distribution _- 550.954 
Estimated provision for income tax-_.-. 
Pr é id 
SECURITY HOLDINGS.—The security holdings on Dec. 31 1919 had | {feterred dividend ---__. 
2 ; - a, : non dividends 
a book value exclusive of intan zible assets of $19,091,782 and comprise | Special reserve 
among others, 500: shares (over 27%) par ares Soe o - een ‘Cont 1 si = Reserve for de »preciatior 
of The Will s-Overiand ©o.; $1,000,000 par value of th: y Convertible ~pamtoentind sade not ale’ ae " 
Second Pre ~ al x1 stock of the Fisk Rubbe Ly ., and $1,000 of the 7% © nt veserve for tool dis placements 0% 317, ‘800 
vertible Second | ferred stock of the Peder: al Rubber Co. Additiona hieiiliiatidhinee ” nee | sail sili 
holdings were in il ompanies, all of which : directly or indirectly con- Balance, sur. or def.-....-.---- sur $4, 255 4724f$1,5 527 B22 sr$2 593 ,7 10 
nected with the s: ppl ying of parts or machine ry ‘to the automobile industry. 7. Net earnings and income of all companies for six months, before charzing 
cepreciation, but after deducting repairs and mainsenance of the properties. 

STOCK.—The First Pref. stock is redeemable in whole or in part or for pad and Coubttul accounts re pmeiihe-teany we. 
sinking fund at 110, Conve rtible >» upon 15 days notice into two shares of the | . The company in beget re ported its net income $11,510,645 after deduct 
Oommon stock. Annual sinking fund for Ist Pref. stock begins in 1921 and ing Federal taxes. The annual income statement foe 1919 makes no alluson 
for 2nd Pref. in 1922. 2n d Pre f. is callable at 110 after redemption of 1st | tO tax provision. 
Pref. No mortgage without 75% of the Ist Pref. stock. Note 

Of the Common stock 300, 000 shares are reserved for the conversion of IPECTORS nN. Willy rac } ‘hry oan TW 
the 1st Pref. stock, at the rate of two shares of Common for eac h share of C ry ai ay a Joh 1 N yt 7 if oe 1 W ° .* ( hry sler (E xec. V. 
ist Pref.: 250,000 shares are reserved for the conversion of the 2nd Pref. P. i  Thntine pail So 4? a a ‘Swift ad tht, aOwin “ ag — Af ., 
at the rate of 2 244 shares of common for each share of 2d pref. Old pref. | jog. Nw poe, - as.) 1 Ae . wt na W, ee age th urn Fr Sage _—* 
stock of the Electric Auto-Lite Co. was paid off at 110 on Jan. 21920. All 1090, 1282, 1668. 1958. ee oe a, p. 302, 506, 700 
funded debt has been paid off. & wos Swewe SUCU 

An initial div. of $1 23 (for period Oct. 6 1919 to Dee. 1) was paid Dec. J WILSON & CO., INC.—Incorp. April71910in N. Y. C ee 
1919 on the Ist pref. stock; March, June and Sept. 19: 20.2%. V.109, readjusted in Aug. 1918 without rei ncorporation. Established in 18 
1994. Initial div. ef 1% % on 2d pref. paid Jan. 1 1920; same amount 4h Name was changed from Sulzberger & “— Co. to Wilson & Co., Inc., “iD 
April 1 and July 1 1920. 1916. V. 102, p. 1255; V. 103, p. 417; V. 108, p. 1299. 


Has large and modern plants in New York. Ohicago and Kansas City. 
REPORT .—F: 4 RA ar pg Dec. 31 1919, in V. 110, p. 969. showed: and, oe subsidiary c a. , owns abd operates ~—, at Oklahoma City. 
— yrofit, $7,304,596; net proris. $5, 364,683; reserves for Feder:! t2xes, tioux Falls, -D. Los \ng ele s, Cal Albert Lea, Mi ,and Nebraska City 

$1: 223, 408: “ai idends, $580,245; premium on pref. stock :.:ired, | Seb. Com ed capacity of pr nt | lants about 187 000 ¢ attle, heep and 
said. 210: surplus, $3,250. ZO). hogs per w aa. Company has, either > divautie or through sub. cos., ail of 


whose stock it holds, 120 distributing branches by means of which and of its 
DIRECTORS.—John N. Willys, Pres.: Edward F. Swift. F. 8S. Wheeler, | refrigerator car service it distributes {ts products to practically every city 
E. R. Harbeck, V.-Pres.; Chas. Sollberg and J. V. Hail.—(V. 111, p. 1190.) | and town of importance in the United States. Also does a large export 
trade. V.91,p.981, 1714: i "90. D-i0 an of rw 2.2 a - er 
’ . : TY: r Cars. ° ) U 4%; 04, 4‘ ) t V. . 725. In 
Nov. 1912 and acquired the properties and business of the Wil ys-Overiland purchase money morts gage for $100, 000. v. 106, D. "1809. ‘Federal Trade 
Co. of Toledo. O. One of the largest manufacturers of automobiles in | Commission, &c., V. 107. UP. 187 6 612 ? 1583. In Oct. 1920 acquired contro!) 
the U.S. Excepting tires and a few Patented appliances, it makes prac- | of th Globe Soap Co. | 111, p. 1668.) Acquired the business of D. B 
tically all parts from raw materials. The sales have been as follows: Martin & Co. in July mF and p Alte a d the Wilson-Martin Co. V. il] 
r Atif 71 . of 
1913. 1914. 1915. 1916. 1917 1918. 1919. p. 10 , 65, 996. a 
No. 37,000 48,000 95,000 142,441 140, 002 88, "33 SO, 853 :~ Dissol lution plan submitted. Compare Swift & Co.. V- 











.-—In 1919 the company suffered from a serieus strike 











111. p- 1759. 
| In Aug. 1 91 . sold its grocery, packing, vegetable and fishing business t 
ALLIED ACQUISITIONS.—The shareholders voted Aug. 14 1919 to } the new Austil Nichols & Co., Inc. (V. 109. D. 379 586 895). each shave 
ratify a contract fer the manufacture by the Willys Corporation, for sale | holder of > oes of W ilson common being permitted to subscribe at $25 
dey La Bf yet yp Oo., of . aw six-cylinder automobilé recently | a share A. 2 shares of new Austin, &c., stock. V. 109, p. 379. 586, 895 
ev ORS” os y a1? ected See that company above and in V. 109, p. The “Big Five” Packers, in Dec. 1919, agreed to the entering of a decres 
a tg17° Sabelvaned control of Curtiss Aero. & Motor Corp. (which see in ee tt ter ge — requrg em within two years to give up thelr 
above), receiving the following securities, viz.: (a) 24,000 shares of Curtiss | S°°CK yards and other outside interests Lexcept thelr handling of eggs 
7 ref. at $75 per share: ()) 60,000 shares of common 25 a share; and | butter. poultry and cheese, which is left for future consideration) and in 
% PD I ) n at $25 " | fine th a P , : . 
(c) $1,600,000 Ourtiss 10-year 6% notes (redeemed in March 1918 at 102 4) gy to confine thelr operations to the wholesale meat business. V. 109 
V. 105, p. 824, 26. C jentrol of this company, however, was relinquished | P 2304. 


in Sept. 1920. V. 111, 1373. STOCK.—In Aug. 1918 the company was recapitalized. In place of 
{n Sept. 1918 pure cies control of the Moline Plow Co., in order to | $20,000,000 authorized common stock in $100 shares, all outstanding, there 
manufacture motor-drawn farming implements in anticipation of large | ¥#5 created 500.000 shares of no par value, of which 200,000 shares were 
demand following end of the war. See that company above and V. 107, issued forth with, in exchange share for share for the old common. Ip 
p. 1292, 1489. 1925 place of the $12,000,000 old 7% cum. pref. stock, $12,000,000 new 792 
‘um. pref. stock was creat simila -O is $12,000,000 t “© 
In eonjunction with the British firm of Crossley Motors, Ltd., formed the he yr os } el 2 the _ <1 wine —: of ‘w a7 re 
Willys-Overland-OCrogssleys, Ltd , in Dec. 1919, which is producing the | 792: y. 10s. p. 85 -_ , , ee ee? 
Willys-Overiand cars at Manchester, England. V. 110, p. 475. ae ae , : a 
Price reductien, V. 111, p. 1382. _ Preferred has no vote except in —% of default in payment of dividends 
ie one year. V.97,p. 527; V. vl, Wee's The votir ig trust for the com 
STOCK.—In 1916 offered to shareholders of record Sept. 5 the privilege | @0" Stock expired in July 1920. "111, p, 506." In March 1916 contro! 
of subscribing at $44 per share for their respective proportions of $15, 000.000 = is ac juire d by pu rchase of a wR of ‘the common stock by a group 
of Hee commmnon atocks. 25 104, p. 1296; V 103, p. 66, 762, 853, 1039, 1046, | Of bankers. 
2 n May 6 each share of Common. par $100, was divided DIVIDENDS .—Divs. on 
a pref.,1%% quar., aid to Oct. 1 1920, incl. 
into four shares, par $25. See also V. 105, p. 614. initial div. of $1 25 paid on common stock Wer. 1 1919; to Nov. 1926 
Under plan of Nov. 1915 the company gald off at 110 on Jan. 13 1916; $1 


5 quar. 
the original $4.483.700 preferred stock and sold at 102% $15, 000.000 ‘(of r sinking fund to retire each year * ne over 125 and divs., 2% of the 
a new $25,000,000 erred issue) of 7% cum. pref. stock (preferred prin. | pref. stock outstanding on preceding Dec. 31. 

& divs.), red. at 110 and div. after one year and convertible from Jan. i é . 

1917 to Jan. 1 1922, both incl., into common stock The conversion price BON DS.—In 1916 an issue of $25,000,000 Ist M. 6% bonds was author 
originally $300 per share, has been reduced, owing to the increase in amount | ized; $15,000,000 were sold in that year and $5,000,000 in 1918. The re 
of outstanding stoek and the change in par value of single shares (from | ™Mainder ts reserved to provide for 75% of the cost of future betterment» 
$100 to $25), and in Oct. 1917 was $56 32 per share; i. e., $56 32 of pref. | 4nd extensions and to pay prior liens on properties at the time subject t 
stock for each $25 share of common stock. Vv. 102, D. 1168. Vv. 101. Dp. the mortgage or owned by compan. les a majority of whose stock is pledgee 


1633: V. 102. p. 257, 350. 443, 528 hereunder Annual sinking fund heginning 1917. 1 1% of bonds outstand 


) ’ ing, to retire bonds which are to be kept alive in sinking fund. Prior to 

cold to eelecke teen 4807 control of Curtiss Aeroplane & Motor Corp. | April 25 1920 $586,000 of the issue had thus been retired, leaving $20,135,000 
urchaser agreeing not to offer the stock for sale inside one year from Aug. 1 outstanding. VY. 108, p. 1299 , 180; V. 107, p. 910. 

917; also to Curtiss interests $1,600,000 6% notes maturing on or before The $20.000.000 6% convertible bonds of 1918 (V. 107, p. 2195) are sub- 

Aug. 1 1918, with agreement that such notes are not to be sold. V 105.p.826. ve 7 ow suse} 1919 at 105 = ene pt. thereafter at sco as d a 

ized c¢ | stock was increased i ‘ 20 fr ero -| 73 © or each year, or part thereof, elapsed after June 919. Sinking 

000 O00 we 476 080 COON 110 c. +e vl a. See tees Cee See. fi ind, $1. 900,000 annually on each March 1, 1921 to 1925, both incl., and 

by bankers, of which 300 000 shares were offered to stockholders at $20 $2. 000,000 annually 1926 to 1928, both incl. (less credits for bonds con- 

per share. aie : er aa _ verted), to be applied to the retirement and cancellation of bonds. These 


bonds will be exc angeable from and after Dec. 1 1920 at option of holder 
The company will set aside anually on or before July 1 1917 and yearly | at any time prior to maturity (or up to 30 days of redemption date) intc 
thereafter for the purchase or nredemption of the pref. stock a fund | common stock at rate of 10 shares for each $1,000 bonds, with cash ad- 
equal to 3% of the aggregate amount of same issued, whether or not then ustment of interest and dividends. The basis of exchange wil! be adjusted 
caiatending. Witheut the consent of 75% of the pref. outstanding: No n certain cases if additional common stock is issued (other than in exchange 
mortgage 8 be ge upon the assets; said pref. stock shall not be in- | for these bonds); but in no event will the exchange be made on a basis of 
creased above said $25, , nor shall any priority pref. stock be issued, | less than ten shares for each $1,000 bond. While any of these bonds are 
nor any evidences of be running more than one year. Ne voting power | outstanding no new blanket mortgage can be made, the quick assets must 
unless four quarterly dividends are in default. - 102, p. 159. not fall below 1 % 4imes the current liabilities or the amount of these bonds 
Bank loans Dec. 31 1919, $30,360,000. outstanding. V. “108, p. 2248. 
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4 ELLA 4 v4 ate oun ate en ast Dividend {Places ere Interest an 
™ wt hall LANEOUS COMPANIES Date Par Amount Rat Wh Last Divid Where I t and 
or abbreviations, &c., see notes on first page] Bonds| Value | Outstanding % Payable | and Maturity | Dividends are Payable 
Winchester Co—Common stock’$10,000,000__._........-- pina TS SA ST LS a Sa EO mee Be 
t pe tae 7% (a & d) cumulative $10,000,000__...- nece 100} 9,754,700/7 in 1920/A & O015/Oct 15 1920 3%hL___________-__.-- eee 
Second preferred 6% non-cumulative $10,000,000_......- anee 100} 2,000,000\6 in 1920| text jOct 15 1920 3%|__._.....---------e-<e- 
(F_ W) Woolworth Co—Common stock...........-----.-- pecs 100} 65,000,000/8 in 1919} Q-M _ /|Dee 1 1920 2 armers’ L & Tr Oo. N ¥ 
Pref stock (a & d) 7% cum red 125...........-.------ mien 100} See text 7 Q—J jJan2 1921 1% do do 
Worthington Pump & Mach. Corp.—Com stk $15,000,000) ---- 100/x$12212 149) See text | Q-J 15 |Oct 15 1920 1%\New York 
Pref A stk 7% cum $10,000,000 call 115 & div text__...--- nae 100} _5,592,833/7 in 1920! Q—J /Oct 1 1920 1%\New York 
Pref B stk 6% (cum 1919) $11,000,000 call 105 & divs...) -.-- 100} 10,321 .671/6 in 1920 J jOct 11920 1% do 
Holly Mfg Co 1st M (new) guar p & I, call par _..-..-.--- 1916 | 100 &c. 306,200 5 iJ & SJIiJuly 1 1922 115 Broadway, N Y 
Jeanesville Iron Works Co Ist M..............-.-.--.- aese leaescece 200,000 5 M & N/1923 irard Trust Co, Phile 
x Excludes $786,000 held in treasury Dec. 31 ‘19, issujable to; enlist aiid of new interests, &\c. V. 106|.p. 1224. 
REPORT .—For cal. year 1919. V. 110. p. 1195. stock will be kept in the treasury for future development and furtber stock 
Calendar Years— ’ 1918. 1917. 1916. dividends as surplus warrants. The plan to reduce the authorized pref. 
1919 
"i a a iP aa a $400000,000 $225000,000 $159000.000 | Stock from $15,000,000 to $12,000,000 wasapproved. Tocarry out the pro- 
Net profit _. $5,165,888 $8,563,911 $7,408,172 5.710.357 | Visions of the reduction the company will on July 1 1920 retire $500,000 of 
Interest _._........... 2.394.562 ‘932.376 003.750 ‘796.485 | the outstanding preferred stock. In addition to this the company has 
Preferred dividends._.. 733.993 733,348 713.188 700.714 | $700.000 preferred in its treasury which will later ee retired in accordance 
Com. div. ($3 75 p.s.)_- ee | re with the provisions of its charter. 
DIVIDENDS. 1912. 1913. 1914. 1915. 1916. 1917 to Dec. 1920. 
Balance. surplus_.... $1,288,032 $6.898.187 $5,791,234 $4,213,158 | On common. ..... 2% 5 6 3 Y 8% p. a. (2% Q.-M.) 
Profit and loss, surpius..$21 ,027,.264 $19,789,232 $15,051.045 $9.359.811 Also paid a stock dividend of 30% on June 1 1920. 


OFFICERS.—Pres., Thomas E. Wilson; Vice Pres'ts, George H. Cowan, 
A. E. Petersen, J. Moog, A. Lowenstein and V. D. Skipworth; Sec., George 
D. Hopkins; Treas., W. C. Buethe. Office, 816 First Ave., N. Y 
(V. 111, p. 400, 506, 996, 1577, 1668,) 


(Cc. R.) WILSON BODY CO.—ORGANIZATION.—Incorp. in Dele- 
ware July 15 1919 as successor to CO. R. Wilson Body Co. of Detroit. Man- 
ufactures automobile bodies for touring and closed cars. Plant at Detroit 
has about 400,000 sq. ft. of floor space; wood working plant at Bay City, 
Mich. has 150,000 sq. ft. of floorspace. See V. 109, p. 1187. 


CAPITALIZATION .—Authorized ,!$5,000,000 7% Cumul. Pref. (a. & 
4.) stock and $2,000,000 Common. Outstanding $1,500,000 Pref. and 
$567,150 Common. Pref.is callable at 110. Sinking fund begins in April 
1921 20% of net profits after Pref. divs. No mortgage without consent of 
15% of the outstanding Pref. stock. See offeringin V. 109, p. 1187. 

eneral Manager, ©. Haines Wilson, Detroit, Mich.—(V. 109, p. 1187). 


WINCHESTER REPEATING ARMS CO.—See Winchester Co. below. 


WINCHESTER COMPAN Y.—ORGANIZATION .—Incorp. in Conn. 
April 17 1919 to take ever in the first instance the stock of the Winchester 
Repeating Arms Co. [see supplement of Nov. 2 1919) deposited under the 
plan of reorganization as outlined in V. 107, p. 1751, 2195, and eventually 
the os itself with a view to diversifying the business so as to make use 
of the arge war investment, important financia) interests also becoming 
identified with the management. In April 1919 owned about 97% of total 
stock owned of the old company. V.108, p. 1733, 2029. New acquisitions 
and products manufactured in 1919, see V. 110, p. 1097. 


Capitalization Winchester Co. (Par $100 per Share). 

ist pref. stock. Total original issue (see offer, V.108,p.2029) $10,000,000 

The original issue of capital stock of the new company to be $10,000,000 
ef 7% cum. first pre’. stock, $2,000,000 of 6% non-cum. 2d pref. stock, and 
$1,000,000 of common stock; all of this stock to be issued as fully paid for 
the assets (or until such transfer the $1,000,000 stock) of the old company, 
subject to its liabilities, and the sum of $3,500,000 in cash, which is to be 
contributed as new capital (see below). 


First Preferred 7% Cumulative Stock, preferred both as to assets and cumula- 
tive semi-annual! dividends, and redeemable in whole or in part at $115 
per share. The company will agree that no mortgage or other indebted- 
ness maturing later than one year after being incurred shall be created 
by it without consent of two-thirds in amount of outstanding lst pref. 
stock. Total origina] issue (see offering, V. 108, p. 2029)_.310,000,000 


Second Preferred Stock.—6% non-cumulative. Original issue.. $2,000,000 


Common Stock.—Alene to have voting powers, except that if the full cumu- 
lative dividends on the lst pref. stock be unpaid and shall have at an 
time accumulated in excess of 7%, the Ist pref. stock shall have full 
voting powers except as to the redemption of the said first preferred stock. 
SUIT WII os ces item $1,000,000 
Under the plan $7,500,000 par value of the first pref. stock of the new co. 

will be delivered to the stockholders of the old company in exchange for 

their stock in the latter. That is, each stockholder of the old co. will be 
entitled to receive for each share of stock now held by him 7 shares of the 
new first pref. stock of $100 each. 

The balance of the original issue of stock of the new co., namely $2,500,- 
900 of Ist pref. stock , $2,000,000 of non-cum.6% 2d pref. stock and $1 ,000,- 
000 of common stock, will be delivered to Kidder, Peabody & Co. and their 
associates upon completion of the arrangements for the contribution of 
$3,500,000 of new capita! in cash as above stated. Stockholders were per- 
mitted to participate in this financing under certain terms. V.107,p. 2195. 


DIVIDEN DS.—Initial div. of 3% 
1920; same amount paid Oct. 15 1920. 


REPORT.—For 1919, in full, in V. 110, p. 1097, showed: Total net 
earnings after depreciation, $4,204,023; est. Fed. State taxes, &c., 
$1.200,000; net income, $3,004,024, proportion a plying to persed prior to 
incorp., $819.335; proportion applying to stockholders of . & &. OO. 
other than Winchester Co., $95,000; lst pref. div. (34%). $341,414; 
surplus, $1,748,274. 


OFFICERS.—T. G. Bennett, Chairman; J. E. Otterson, Pres.; D. W. 


on 2d pref. stock was paid Apr. 15 


Weeks, V.-Pres.: R. E. Anderson, Sec. & Treas. Main office, New Haven, 
Conn.—(V. 108, p. 886, 1615, 1733, 1818, 2029; V. 110, p. 772, 1079, 
1097, 152%.) 


(F, W.) WOOLWORTH CO,—ORGANIZATION .—Incorporated in 
New York Dec. 151911. Acquired the business of F. W. Woolworth & Co., 
S.H. Knox &«Co., F. M. Kirby &Co. E. P. Chariton & Co., the 5 and 10 
cent store business of C. S. Woolworth, W. H. Moore and W. H. Moore & 
Son and the controliing interest in F.W. Woolworth & Co., Ltd., of Grea 
Britain. In April 1920 was operating 1,120 5 and 10-cent stores in the 
U. S. and Canada. ‘he F. W. Woolworth & Co. (controlled) operates 
90 storesin England. See V. 94, p. 567; V. 97, p. 449; V. 107. p. 2482. 


STOCK.—No mortgage or encumbrance shail be created without the 
consent of at least three-quarters of each class of stock, nor the pref. stock 
increased without the consent of two-thirds of each class. The whole or 
any part of the pref. stock is redeemable on 3 months’ notice and wiil be 
entitied to 125 and accrued dividend in case of liquidation or dissolution 
The pref. stock has no voting power except in case of default in payinent of 
three quarterly dividends. V. 94, p. 567. Pref. stock auth. and issued, 
(Dec. 31 1919) $15,000,000: retired and canceled, $2,500,000; in treasury 
Dec. 31 1919 for retirement, $1,186,000; outstanding, $11,314,000. 

The stockholders on May 19 1920 epycores an increase in common stock 
from $50,000,000 to $100,000,000 and the payment of $15,000,000 of the 
increased stock in the form of a 30% stock dividend to common shareholders 











SALES.— October. __10 Months 
EE ee eee, ee Le ee Ne $13,242,233 $106,970,020 
de i cr ahi lhl oh dn as cin ects din cd cic ish Marth nd eae 10,742,643 89,124,660 

REPORT.—For calendar year 1919 in V. 110, p. 656: 

| 1919. 1918. 1917. 1916. 

No. of stores Dec. 31__. 1,081 1,029 1,000 920 
Net sales..........-. $119,496.107$107,179.411 $98,102.858 $87,089,271 
a *10,361,557 x$7,.088,716 x$9,252,.349 $8,713,445 
Preferred dividend_._._.. $875,000 $875,000 $892 500 $927 .500 
1 Common dividends... 4,000,000 4,000,000 4.000.000 #£3,875,000 
Prem.on pref.stock,&e. -..-- > . ¢ cli 120,016 118,626 
Balance, surplus_.___-- $5,486,557 $2,213,716 $4,239,832 $3,792,319 
Federal taxes paid_____- 932,121 1,232,209 (see *‘1918"")  -..... 
ee ee $4,554,436 $981.507 $4,239,832 $3.792,319 
Previous surplus_.____- 20,590,000 19,608,493 15,368,660 11,576,342 
Total surplus.._..._- $25 ,144,436x$20,590,000x$19,608.492 $15,368,660 


x Note.—‘‘Net income” in 1917 and again in 1918 is shown subject to 
deduction for the Federal taxes payable on account of the earnings of each 
year respectively. The tax for 1917 paid in 1918, it will be observed, is 
here charged against the balance surplus for 1918. 

* *‘Net income” in 1919 is after deducting reserve of $2,150,000 for Fed- 
eral taxes, contingencies, &c. 

OFFICERS.—C. 8. Woolworth, Chairman; H. T. Parson, Pres.; F. M. 
Kirby, E. P. Charlton, J. F. Nutting, B. D. Miller, V.-Pres.; C. F. Valen- 
tine, Sec. & Treas.—(V. 1]1, p. 200, 700, 1090, 1480, 1958.) 


WORLD FILM CORP.—Financial plan of 1919, V. 108, p. 1065, 1426. 


WORTHINGTON PUMP AND MACHINERY CORPORATION.— 
ORGANIZATION .—Incorporated in Virginia on April 21 1916 as a re- 
organization of the International Steam Sey’ ©o., foreclosed per plan in 
V.101, p. 531, 620, 926: V. 102, p. 1890; V..104, p. 1384. Properties April 
1916, V. 103, p.139. War orders 1917, V. 105, p. 2100; V.106, p. 1224. 
In Sept. 1919 purchased the plant patterns, &c., of the Epping-Carpenter 
Pump Co., Pittsburgh. The plant will be operated as the Epping-Carpenter 
Works. V. 109, p. 1280. 

STOCK—VOTING TRUST.—Lewis L. Olarke, Elisha Walker, P 
Jackson, R. Walter Leigh and Charles H. Sabin are voting trustees for al) 
stock for a period of five years from April 1 1916. 

Class A pref. stock is entitled to cumulative annual dividends at 7% and 
to a preference in assets and dividends over common stock: it is redeemable 
at option of company at 115 and accrued dividends. The Class B pref. 
stock is entitled to annual! dividends at 6%, cumulative after April 1919. 
and to a preference in assets and divs. over the common stock, and is 
callable at 105 and divs. With the Apr. 1 1920 payment, the Class B pref. 
stock came to a parity with the Class A pref. stock as to assets and divs.. 
except that the rate of dividend remains at 6%. 

On Dec. 31 1919 $4.407,167 Class A stock was reserved for additiona) 
capital to be tesued only for cash at not less than par; also, for additional 
capital, $678,329 Class B and $2,007.851 common stock: while $780,000 
common stock (balance of $1,500,000) was reserved under reorg. plan to 
enlist aid of new interests. 

DIVIDENDS.—On Ciass A, July 1 1916 to Oct. 1 1920, incl., 1%% 
quar. (7% p. a.) On Class B, July 1 1917 to Oct. 1 1929, incl., 14% 
quar. See 104, p. 2562. Initial div. on common stock of 14% quar. 
was paid Apr. 15 1920; same amount paid July 15 and Oct. 15 1920. 

BONDS.—No mortgage except on vote of two-thirds of each class of stk. 

Guarantees principal and interest of new Holly Mfg. Co. 1st 5s. 


REPORT.—For ca). year 1919, in V. 110, p. 1080, shows: 





1919. 1918. 1917. 
Billings to customers............--- $32,074,592 $43,443.486 $28.407,699 
I i 5,284,105 $7,630,686 $6,254,571 
Int., adjust. of foreign invest., &c._- 27 .041 492,912 317.349 
Federal taxes________-- LLP ED TE 2.000 ,000 4,009,000 1,504,857 
Divs. on class “*A’’ pref. stock... . (7%)391,498 (7)391,.498 (7)391,498 
Divs. on class *“‘B’’ pref. stock. ..-- (6%)619.300 (6)619,300(4%)464,475 
Transferred to reserve... ...---_---- 1.500,000 1.267 364 1 .500,000 








SRO RE a ee $746,266 $859.611 $2.076.392 

Total profit and loss surp. Dec. 31. $4,352.738 $3,.606.472 $2.746,861 

Unfilled orders on hand Dec. 81 1919. $8.784,.542, against $26,161,859 
on Dec. 3] 1918. 

DIRECTORS.—C. P. Coleman (Pres.), Charies H. Sabin, A. W. Bur- 
chard. Elisha Walker. Edward H. Wells, Lewis L. Clarke, T. Frank Man- 
ville, R. Walter Leigh, Harrison Williams, J. E. Sague (V.-P.), L. F. Roth- 
schild, Percy Jackson, H. Esk Moller. The Secretary is C. N. Barney: 
Treas., W. H. Baumes. N. Y. office, 115 B'way.—(V. 110, p. 977, 1080.) 


WRIGHT-MARTIN AIRCRAFT CORP.—(V. 108. p. 282, 2249: 
V. 109, p. 287. 788, 1187, 1374, 1615, 1707; V. 110. p. 175.) 

WM. WRIGLEY, JR., CO.—(V. 111, p. 396, 506, 1287.) 

YALE & TOWNE CO., STAMFORD, CONN.—(Office Stamford. 
Conn.).—(V. 111, p. 598, 1759.) 


YOUNGSTOWN SHEET & TUBE CO.—(¥. 111, p. 200, 400, 903, 
1190, 1577, 1669.) 








June 1 to stock of record May 1. The remaining $35,000,000 increased 





YUKON GOLD CO., NEW YORK.—(V. 108, B. 487; V. 110, D. 1543.) 
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a State banks. b Sept. 8 1920 for national banks and Sept. 30 1920 for 
State banks. c Decrease due to change in dividend period. d Increase 
due to change in dividend period. e Paid in 1919 three quarterly dividends 
of 124%% each and a special dividend of 55% on old capital of $200,000 
and one dividend of 6% on new capital of $500,000. f Includes extra div. 
of 2%. g Stockholders of Chemical and Citizens National banks voted 
May 25 to consolidate (consolidation effective May 29 1920) under name of 
Chemical National Bank, and capital of latter increased to $4,500.000. See 
V.110, p. 2262, 1822,1153. hIncludesextradiv.of7% . iIncludesextradiv. 
of 10%. j Paid in July 1920 214% regular and 4% extra: in Jan. 1920. 
24%% regular and 4% extra. k Includes extra div. of 1%. 1Paid in 
Jan. 1920 4% regular and 4% extra. m Includes extra div. of 5%. n In- 
cludes extra divs. of 4%. o Paid in July 1920 semi-annual dividend of 
5% and 5% extra; div. period changed to quarterly and a div. of 4° 6 and 
1% extra paid Oct. 1 1920. p Paid in July 1920 a special div. of 30% in 
addition to the regular div. of 6%. q Paid in July 1920 2%, being the first 
div. at the quarterly rate. r Six per cent of this is extra; also paid a stock 
dividend of 25% Sept. 16 1918 (V. 107, p. 371). s Includes extra divs. of 
3%. tFirst div. at quarterly rate. Div. period changed from J. & J. to 
Q.-J.; paid in Jan. 1919 a semi-annual dividend of 8% and 2% extra. 
u July 1920 div. increased to 3%. v Four and one-half per cent of this is 
extra. w Capital increased in May 1918 from $100,000 to $200,000 (V. 106, 
p. 2092), and again in May 1919 to $500,000 (V. 108, p. 1997); paid div. in 
1918 of 50% on old capital and 25% regular and 55% special on new capital. 
z Paid 3% each in Jan., April and July 1920. y Broadway Central stock- 
holders on July 15 1920 voted to increase capital from $100,000 to $200,000 
(V. 111, p. 266). z2The Bank of America and the Franklin Trust Co. of 
Brooklyn were merged (merger effective May 1 1920) under name of the 
Bank of America; a stock div. of 200% and a cash div. of 11% was paid to 
the holder of Bank of America stock of record April 26 1920 (V. 110, p 


2160, 1822, 1717, 1498, 1257). * Stockholders of the N. Y. Produce Ex- 
change Nat. Bank and Mechanics & Metals Nat. Bank on June 15 1920 
ratified merger of two institutions (effective June 21 1920) under name of 
latter (V. 111, p. 41; V. 110, p. 2628, 2160, 1822, 1258, 738). +t July 1920 
div.,3%. t Increase in capital from $500,000 to $800,000 became effective 
March 5 1920 (V. 110, p. 825, 529): a further increase to $1,000,000 was 
voted May 25 (V. 110, p. 2356, 2161). § First div. paid since Jan. 1917. 
{ Paid in April, July and Oct. 1920 an extra div. of 3% in addition to the 
regular quarterly div. of 3%. (1) As of March 1 1920 capital increased 
from $2,000,000 to $2,500,000. (2) Ten per cent of this is extra and was 
Rwy bonds. (3) Increase in capital Central Mercantile 

; to $200,000 became effective July 1 1920 (V.111.p. 

(4) Paid in 1918 on Bank of Manhattan Co. stock 8% on old capital 

and 12% and 3% extra on new capital. (5) Includes extra divs. of 8% 
(2% each quarter). (6) Paidin May 1918 a special div. of $8.33 in connec- 





tion with the organization of the Liberty Securities Corporation. (7) A 
special div. of 100% from surplus accumulated prior to March 1 1913 was 
paid in March 1918 (V. 106, p. 994, 269, 47). (8) Paid extra div. of 2% 
each quarter in 1919 and 1920. (9) See V. 109, p. 2409, 2326, 1243. 
(10) Stockholders of the Corn Exchange Bank on June 17 1920 authorized 
increase in capital from $4,620,000 to $6,000,000 (V. 111, p. 559; V. 110, p. 
2540, 2355). (11) International Bank and Fidelity Trust Co. stockholders 
voted in July 1920 to consolidate under the name of the Fidelity Trust Co. 
(see V. 111, p. 359: V. 110, p. 2627). (12) Irving National Bank on 
Aug. 28 1920 took over the business of the Lincoln National Bank, the latter 
having been placed in voluntary liquidation; capital stock of Irving Na- 
tional Bank was increased on July 23 1920 from $9,000,000 to $12,500 ,000 

V. 111, p. 1246, 1052, 856: V. 110, p. 2628, 2355). (13) Stockholders of 
Nat. City Bank on Aug. 26 1920 ratified plans to increase capital from 
$25,000,000 to $40,000,000. V. 111, p. 1151, 855, 464, 264; V. 110, Pp. 
9455. (14) Includes extra div. of 3%. (15) Paid in Aug. and Nov. 1920 
regular dividend of 3% and 7% extra. (16) Name changed from Bank of 
tepublic back to Bank of Europe on account of the similarity with that of 
the Public Bank. Proposed increase in capital from $1,000,000 to 
%1.500.000 ratified Jan. 13 1920. V.110, p. 434, 138. (18) Increase | 
capital from $500,000 to $1,500,000 voted April 8 1920, became effe: 
Oct. 11920. V.110, p. 1611. (19) Effective Aug. 2 1920 capital of i- 
tional Park Bank was increased from $5,000,000 to $7,500,000. V. 11l., 
p. 266; V. 110, p. 2628, 2456. 20) Capital increased from $100,000 to 
$200,000, effective June 7 1920. V. 110, p. 2454. (21) Conversion of 
Progress Bank from a State to a national institution became effective 
Oct. 71920. Capital to be increased on or about Feb. 1 1921 from $200,000 
to $400,000. V.111,. p. 856: V. 110, p. 2541. 
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New York. $ : 
American ... 1,000,000 374,900 
20 000,000) 18,553,900 
12,500,000) 17 .64 

5,000,000 6 


0| Oct. °20. 
Oct. “20. 5 


55.900 : 
Sept. 30°20. 


634,500 
430,900 
221,000 

064 800 

,620,200 

£853,900 

558.300 
675,500 

000/35,.754,200|Q—M31 

689,600) Q--) i 


\p) 
796 500 
325,200 
,112,400 
034,800 
448 600 


Cent Union... 
Columbia .-.- 
Commercial - 
Corporation - June’20. 
Sept. 30°20.: 
Sept. 30°20. 
Nov.’20. 

Sep.30'°202% 
July °20. 
Sept. 30 °20.; 
Sep.30’20.2 4 
Jan. ’20. 
June30'20. 5s 
Oct. ’20. 
Nov °20. 
Oct. ’20. 
Sept. 30°20. 
June’20. 1 
Sept. 30 °20.% 
Sept. 30 '20.£ 
WAiOct. *20. } 
July °20. 


,922,400 
,665,200 (25) Oct. °20. 

(t) 12|Mar.31'20. : 
009 600 1ZiNov.’20. : 
.776,700 24| Nov.’20. 

/ r ,056 400 Oct. '20. 
Midwood _-___|100 500.000 252 6001S 56:V .1110,p.2454,1612 
100'0 1,500,000! 1,900,500'Q-M 31 16' 016!Sept. 30 °20.4 


a Decrease due to change in div. period. 6 Includes extra divs. of 2%. 
c Increase due to change in div. period. d Paid in Jan. 1920 an extra div. 
of 5%. e Stockholders voted May 17 1920 to increase capital from $1 ,000,- 
000 to $2,000,000, increase to be effective June 17 1920. V.110, p. 2161. 
f Includes extra div. of 5%. @ Includes extra div. of 4%. h Includes extra 
div. of 10%. iAug. 1920 dividend was increased to 8%. j Mercantile 
Trust paid its first div. 2% April 1 1920, 2% paid July 1 1920 and 2% Oct. 1 
1920. k Fidelity Trust Co. and International Bank stockholders voted 
July 19 1920 to merge the two institutions under name of Fidelity-Interna- 
tional Trust Co.; merger effective July 19 1920 (V. 111, p. 359; V. 1190, p. 
2627). eltalian Discount & Trust Co. increased its capital from $500,000 
to $1,000,000: increase effective July 1 1920 (V. 110, p. 2627). m Stock- 
holders of Commercial Trust Co. voted Jan. 20 1920 to increase capita! from 
$500,000 to $1,000,000 (V. 110, p. 434). .o Includes extra div. of 1%. 
p Effective April 19 1920 the Irving National Bank and the Irving Trust Co. 
were consolidated under the name of the Irving National Bank of N. Y., the 
Irving Trust Co. having previously taken out a charter under the name 
of the New York National Irving Bank (V. 110, p. 1718, 1053, 219). 
a Stockholders of Title Guarantee & Trust Co. voted June 10 1920 to in- 
crease capital from $5,000,000 to $6,000,000 increase, to become effective 
July 6 1920 (V. 110, p. 2541, 2160). s First dividend. t The Franklin 
Trust Co. and Bank of America of N. Y. were merged (merger effective 
May 1 1920) under name of the Bank of America (see V. 110, p. 1822, 1717. 
1498, 1257). wv The stockholders of the Peoples Trust Co. voted Feb. 11 
1920 to increase capital from $1,200,000 to $1,500,000, increase becoming 
effective April 1 1920 (V. 110, p. 738, 530). 
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Bankers & Ship.}100; 1,000,000 
City of N Y.._-.|100\a1,000,000 
Commonwealth'!100 
Continental_...| 2 
Fidelity-Phenix/100 30 
Globe & Rutgers|100 60d 
Great American|100 00 25d 
Hamilton Fire_.| 15 3 12 


50 10 
100 25 
100 None 

50 2 

50 f2.000,000 
100; 500,000 

25\72,000,000 


400,000 
2,000,000 


(o) |Oct. '20. 
.inN 


or 








None 
20 


WW OCIOIO Or 


f 


\ 


Oct. a 
J’ne30'2012 
Mar.’20. 
July °20. 
July °20. 
374,847 7 July '20. 3 
2,475,899 10 10|Sep.30'20.5 
583,500) 15u 0 10\Oct.’20. 2 
5,477,601 25 | 20. 
252,294) None Jan. 17. 
United States_- 2,912,904 10 10;Aug.’29. 
Westchester __.' 10) 1,000,000! 1,719,337! 25u! u25 40' Nov.’20. 


a Capital increased as of March 1 1920 from $600,000 to $1,000,000. 
b Iacludes extra dividends of 20%. c Capital increased as of March 1 i920 
from $5,000,000 to $10,000,000. Paid first dividend of 4% April 15 1920 
on new capital. Jan. 1920 dividend of 6% on old capital of $35,000,000. 
d One per cent of this is extra. e Inerease due to change in dividend period. 
f Stockholders authorized on May 3 1920 increase in capital from $1,000,000 
to $2,000,000, to become effective July 1 1920. g Paid in 1920 regular 
semi-annual dividends of 5% each in Jan. and July and extra divs. of 244% 
each in April and October. h Paid in 1920, Feb., 5% and 1%% extra; 
May,5% and 1% extra; Aug.,5% and14%% extra; Nev.,5% and 1% extra. 
i Plans under way for increasing stock of Home Insurance Co. from $6 ,000,- 
000 to $12,000,000. p Bight per cent of this is extra. k Includes special 
dividend of 35%. !|Based on actual value of securities. m Capital of 
North River Insurance Co. increased as of June 10 1920 from $1,000,000 
to $2,000,000, $500,000 of the increase being paid to stockholders out of 
surplus. mn One per cent of this was a Red Cross dividend. o Paid in 1917 
744% on capital of $400,000; 5% on capital (as increased) of $1,000,000. 
p Two per cent of this was a Red Cross dividend. s Two and one-half per 
cent of this is extra. wu Five per cent of this is extra. 





# ,00 
Nat. Liberty __-. 1,000,000 
Niagara Fire-_-. 


North River .-_- 
Pacific Fire....| 25 
Queen of Amer./|100 
Stuyvesant... ___ 1 
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INDEX TO COMPANIES—CONSOLIDATED, &c. 


Companies not given in the tables in their alphabetical order ped be found by reference to the index below. 





Name Wtli be Found under— 
berdeen & Asheboro _........_... Norfolk Southern. 
I i i ane i dit lnainle Delaware & Hudson. 
Beene CONE. ccccccccécecccccs Southern Railway Co. 
Alabama Midland__._..._._____._. Atlantic Coast Line RR. 
Alabama Steel & Shipbuilding Co....Tennessee Coal, Iron & RR. Co. 
Albany & Northern____..__.__.-... Georgia Southwestern & Gulf. 
Alberta Ry. & testansion  aeeiste Canadian Pacific R B 
Algoma Central Terminals._______- Algoma Central & Hudson Bay Ry. 
Alferne Steel neem dataset Lake Superior Corporation. 
... & - = eeerege Pennsylvania RR. 
ordo & «Re Mtn. Ry.-_El Paso & Northeastern RR. 
ian can Coal Products Co... ....- Barrett Company. 
American Dock & Inmiprovement__..Central of New Jersey. 
American Graphophone Co_......-- Columbia Graphophone Co. 
American Oilfields Co_._....._--- California Petroleum Co. 
American Pipe & Foundry Co... . U. S. Cast Iron Pipe & Foundry Oo. 
American Petroleum Co_...__._..-- California Petroleum Co. 
American Spirits Manufacturing....U. 8. Food Product Co. 
American Steamship Co... ...-- United States Steel Corporation. 
Arkansas Oklahoma & Western.__-_- Kansas City & Memphis. 
Aroostook Northern RR... -...-.--- Bangor & Aroostook RR. 
Aroostook Valley (Electric) RR.--.-- Canadian Pacific. 
Associated Merchants Co_..._.. .---- Associated Dry Goods Corporation. 
Atlanta Knoxville & Northern... _- Louisville & Nashville. 
Atlanta & Northern RR... .-.--.-- Atlanta Tennessee & Northern Ry. 
Atlantic & Birmingham... .......-- Atlanta Birmingham & Atlantic. 
Atilamtic & Northwest_......._...-.- Canadian Pacific. 
Atlantic & Yadkin RR... .-...-.-- Southern Ry. , 
Augusta Terminal Ry-.-..........-- Charleston & Western Carolina Ry. 
Austin & Northwestern_..._._...-- Houston & Texas Central. 
RS ar ep are American Woolen™ 
altimore & Cumberland Valley RR. Western ee yey RR. 
mreemore BleCtlie...-«cécsacccecces Consol. Lt. & P. of Balt. 
Baltimore & Harrisburg RR..-.--.-.-.- Western M Terstoas RR. 
Bangor & Portland... ...........-.- Delaware Lackawanna & Western. “q 
Bay City & Battie Creek... ..-- Michigan Central. ° "seth 28 
Bay Counties Power Co........-.-.- Pacific Gas & Electric Co. 
I a Chicago Terre Haute & Southeastern. 
Bellingham & Northern Ry. Co_...Chicago Milwaukee & St. Paul. 
Bellows Falls Power Co... .....-.-- New England Company (Industrials). 
Bennington & Rutland... -- Rutland RR. 
CS EE hn  O—=Eaaeeee Erie RR. 
Bessemer Coal & Coke Co.....-.-. Republic Iron & Steel Co 
Big Sandy ey aaa eee ne Chesapeake & Uhilo. 
lings & East.Montana Power Co_.Montana Power Co. 
Binghamton Gas Works. ...-.--- _..--American Light & Traction. 
Birmingham Belt......--cccccccs- St. Louis & San Francisco. 
Bluff Point Land Impt. Co........- Delaware & Hudson Co. 
YG Missouri Kansas & Texas. 
eeeom & LOWE. .«ccecessocooscnee Boston & Maine RR. 
Boston & New York Air Line... -- New York New Haven & Hartford. 
0 ee Chicago & North Western. 
CD OS Eee Savannah & Atlanta Ry. 
Beeokiven & MORtauk ..cccccccceccss Long [sland 
Brunswick & Western.......--.-..-- Atlantic Coast Line RR. 
Buffalo & Susquehanna [ron Co-....-. Rogers-Brown Iron Co. 
Buffalo & Southwestern... .-- Erie RR 
gO aa Las Vegas & Tonopah. 
Bullock Electric Manufacturing----_- Allis-Chalmers Manufacturing Co. 
Bullock Manufacturing Co_....--.-- Allis-Chalmers Manufacturing Co. 
Burlington Cedar Rapids & Northern_Chicago Rock Island & Pacific. 
Burlington & Missouri River... -- Chicago Burlington & Quincy. 
Butte Electric & Power Co.....-.-- Montana Power Co. 
RE Oe illinois Central RR. 
aldwell & Northern ......-..-.-.-- Carolina & Northwestern. 
Calgary & Edmonton Ry___._.-.-.--. Canadian Pacific Ry. 
California Central Gas & Electric Co_Pacific Gas & Electric Co. 
California Electric Generating Co_...Great Western Power Co - 9 
California Gas & Electric Corp... .-- Pacific Gas & Electric Co. 
California North western_...........Nortnwestern Pacific. 
Cambria & Clearfield ......-..-<«<<-- Pennsylvania RR. 
EE Grand Trunk Ry. 
Canadian National Ry eal hae eel tea atid Canadian Northern Ry. 
Canadian Northern Alberta Ry--.-- Canadian Northern Ky. 
Canadian Nor. Coal & Ore Dock. ...- Canadian Northern Ry. 
Canadian Northern Western Ry-...-- Canadian Northern Ry. 
Ee eee United States Steel Corporation, 
Carolina Ce A erieraieiae | Seaboard Air Line. 
Carthage & A: jirondack_.__.__.__-- New York Central RR. 
Carthage Watertown & Sack. Harb._.._.New York Central RR. 
Cataract Power & Conduit Co..._.- Buffalo General Electric Co. 
Cedar Rapids Iowa Falls & Northwes.Chicago Rock Island & Pacific. 
Cedars Rapids Mfg. & Power Co_...Montreal Light, Heat & Power. 
Cedar Rapids & Missouri! River__....Chicago & North Western, 
Central Arkansas & Eastern... _.-- St. Louis South western. 
Central Branch Ry_._-............Missouri Pacific. 
Central Branch Union Pacific._.___.. Missouri Pacific. 
Central California Electric Co... .-- Pacific Gas & Electric Co 
Central District Tel. Co. of Pitts.... Bell Tel. &o. of Pennsylvania. 
Centres VounGry O80..<«ccccsesvecce Iron Products Corporation. 
Central Ga. KK. & ‘Banking PATS Central o. Georgia Ry. 
Central Tron & Coal eT es Central Foundry. 
Central N. Y. & Western____-_-..--- Pittsburgh Shawmut & Northern RR. 
Centra) Obio EPO Pa Baltimore & Ohio 
Central Ontario BY.cccceccceccese Canadian Northern Ry. 
Central Petroleum... cccccccccescs Texas Company. 
Gemeral Termes Bele-ococcceccces<e Minneapolis St. Paul & Sault Ste. M 
ee Consolidated Gas of N. Y. 
Central Vermont Transportation._..Central Vermont. 
Charleston Northern..........-...- Seaboard Air Line. 
Charieston & Savannah..._..-.-.-.--- Atlantic Coast Line RR. 
Chartiers-__ _- _......----.-Pittsburgh Cin. Chicago & St. Louis. 
Chateaugay Ore & Iron Co____.-_--- Delaware & Hudson Co. 
Chatham & Lebanon Valley... ..--- Rutland RR. 
Chattanooga Rome & Southern.-.-.-.- Central of Georgia. 
Chevrasst BECte? O08. cccesccoccceose General Motors Corporation. 
Chicago & Atlantic Terminal Co_.._Erie RR. 
i i ebebeaeoones Chicago Utilities. 
Cees Pee Ge... . anccuseceoctu Commonwealth mateo Co. 
Chicago Gas Light & Coke__....---- People’s Gas L. 
Chicago & Grand Trunk Ry-.-.-.-.-.-.-- Grand Trunk SA Ry 
Chicago & Great Western.-__-..--.-- Balt. & Ohio Chicago aa RR. 
Chicago Hammond & Western..-.--- Indiana Harbor Belt. 
Chicago & Indiana Coal_..-...-.-.--- Chicago & Eastern Illinois, 
Chicago Indiana & Southern....-.-.-.- New York Central RR. 
Chicago Ind. & St. Louis Short Line_Cleveland Cin. Chic. & St. Louis. 
Chicago Kalamazoo & Saginaw-_----- Michigan Central. 


Chicago Milwaukee & Puget Sound._.Chicago oe aaa & 8t. Paul. 
Chicago St. Louis & New Orleans.-.-.-Illinois Centra 


Chicago St. Louis & Pittsburgh-_-_--- Pittsburgh a Chic, & St. L. 
Peer i 8 8 ew eeeee Chicago Utilities. 

Chicago } ~ sehen, Fok & Minnesota_..... Wisconsin Central. 

Choctaw & Memphis__-...-.-.--.-.-.-- Chicago Rock Island & Pacfic. 
Choctaw Retoheian Se Chicago Rock Island & Pacific. 
I CN Public Service Corp. of Nor. Illinois. 
Cincinnati Gas pene ag epee Co...Columbia Gas & Electric Co. 
Cincinnati Hamilton & Dayton_.-..-- Baltimore & Ohio RR. 

Cincinnati Ind. St. Louis Seisone. Cleveland Cin. Chicago & St. Louis. 
Cincinnati & Muskingum Valley.---- Cleveland Akron & Cincinnati. 
Cincinnati Sandusky & Cleveland...Cleveland Cin. Chicago & St. Louis. 
Cincinnati Southern.........-.---- Cincinnati New Orleans & Texas Pac. 


Cincinnati Wabash & Michigan Ry..Cleveland Cinc. Chic. & St. L. Ry. 
City Electric Co. of San Francisco...Great Western Power Co. 
Civic Investment & Industrial Corp. Montreal Lt., Ht. & Power Consol. 


(H. B.) Claflin Co.......--.----.-.-Mercantile Stores Corporation. 
Cleveland Akron & Columbus-....-.- Cleveland Akron & Cincinnati Ry. 
Clearfield & Jefferson........------ Pennsylvania RR. 


Cleveland Columbus Cin. & Ind_-.-.-- Cleveland Cin. Chicago &St. Loule, 











Wtli Be Found Under~-: 


Cleveland 1 Levan & Wheeling..__. Baltimore & Ohio. 
Cleveland & Marietta__._.._.._......__. Toledo Columbus & Ohio River. 
Cleveland Short Line_..__._._.._._.__. New York Central RR. 
Cleveland Terminal & Valley______. Baltimore & Ohio. 
Clinton-Wright Wire Co___..._..___. Wickwire Spencer Steel Corporation. 
i inaecentinartiqn tps, sities peietec: Atlantic Gulf & West indies 88S. Vo. 
Coal & Gave Se Nee eaNEs: Baltimore & Ohio RR. 
 § ( § it papaleitaepeR Western Maryland 
Coal River & Western ieeitithiieiadiniiineeahiaill Chesapeake & Ohio. 
reese International & Great Northern. 
it mane we Industrial a rene pes esonees Colorado Fuel & Iron, 

onstruction Co_.___- D 
Saemaie 6 ie, Lae emo See & Pacifico Ry. 


Columbus Connecting & Terminal... Norfolk & Western. 


Columbus (O.) Gas Co._.________. Ohio Cities Gas Co 
Columbus Gas & Fuel Co_________. Ohio Cities Gas Co. 
Columbus & Hocking Valley_______-_ Hocking Valley. 
Columbus & Toledo_....._..____._. Hocking Valley. 
Commercial Cable Co _.___________ Mackay Cos. 


Commercial Nat. Safe Deposit Co__..Commonwealth-Edison Go 


Concord & Montreal__......._____. Boston & Maine RR. 
Connecticut River Power Co... .- New England Company. 
pene 7 ene oat ea oston & Maine RR. 

onnellsville onongahela ..-United States Steel C ° 
Consolidated Electric Co....-..-... jm Vaatwe 
Consolidated Gas Co. of Baltimore..Consol. Gas, Electric Light & Power. 
Consolidated Power Co_........-..- Consol. Gas, El. Lt. & P. Co. of Balt. 
Consumers’ Chemical Corporation - - - Virginia-C arolina Chemical Co. 
ines ween cin People’s Gas Lt. & Coke. 
Cemeeenens OOGL.. ... crcccccctocces Hocking Valley. 
Cornwall & Lebanon RR-.--_-.----- Pennsylvania RR. 
« ss eens: Crucible Steel Co 
I ii eee taal Guantanamo & Western RR. 
OCumberland Valley Ry paviak énamne Pennsylvania RR. 
DE MM nice. > cada aeeaae Kansas City Fort Scott & Memphis. 

“4 & by iy RE tetemenedmenia —?: amene & Texas 

anbury EE re ew York New Haven & Hart 
Danville & Grape Creek._......_-.- Chicago & Eastern Illinois. eet 
Dawson Ry. & Coal Co__.....--.-- El Paso & Northeastern Co. 
I A i i le a a re ee Lehigh Valley. 
Des Moines & Fort Dodge_.______- Minneapolis & St. Louis. 
Des Piaines V OllOF.<.-ccccccecccecs Chicago & North Western. 
Detroit Grand Rapids & Western__..Pere Marquette. 
Detrast Rock Salt......-cccccccs- International Sait Co. 
Dexter & Newport RR-._.-...--.-- Maine © entral RR. 
9 maga : 2 ay oa ares ~o- ogee © —— RR. 

mmic |]; =r ; Ja st Iron Pipe & Found 
Distillers Securities Corporation... - U. 8. Food Products Co adieceis 
CR eee Internat onal Mercantiie Marine Co, 
Duluth Kainy Lake & Winnipeg Ry_._ Duluth Winnt eg & Pacific Ry. 
Perea & NOFUO« ccocccceseucesas Seaboard Air ry 
Dutchess County RR.............- Central New England Ry. 

ast Maine RR..................Maine Central RR. 

Sy I i i i Consolidated Gas of N. Y. 
East Tennessee Virginia & Georgia..Southern Railway. 
Eastern Michigan Edison._........- Detroit Edison. 
Eastern of Minnesota......2.....-.. Great Northern. 
Eastern Tel. & Tel. Co_........... - Keystone Telephone Co. 
_— & Se eee & Northern _ “Lehigh Valley. 

conomy Light ower___._.....--Public Service Corp. of Nor. 
Edison Elec. Ill. of Brooklyn a Brooklyn Edison , .. 
Edison Elec. Ill. of New York......Consolidated Gas Co. of New York. 
Edison Light & Power Co___.-_--_-- Pacific Gas & Electric Co 
OO (OO Se ares Norfolk & Portsmouth Belt Line. 
gf kL ES Elk Horn Coal Corporation. 

NS 6 een 2 ng & Ohio. 


1 Paso & Rock island Ry El Paso & Northeastern Co. 
Equitable Gas Light Co. ew York) - Consolidated Gas of N. Y. 


SS Erie RR. 

Essex Terminal ini cal ciate hiatal Erie RR. 

Euclid Equipment Trust......... Bessemer & Lake Erie. 
European & North American._.--.- Maine Central RR. 

Evansville Belt Ry...........-....- Chicago & Eastern Illinois RR. 


Evansville Henderson & Nashville_.Louisville & Nashville 


Fvansviile Mt. Carmel & Nor. Ry...Cleve. Cinc. Chi & St. Louis. 
Evansville & Terre Haute... _-- Chicago & Eastern Illinois. 
EE eae Consolidation Coal Co, 
GG a a Chicago Milwaukee & St. Paul. 
(ere Boston & Maine RR. 
Fiint & Pere Marquette............ Pere Marquette. 
Florida Central & Peninsular... - Seaboard Air Line Ry. 
Pe, on ew cee mming Atlantic Coast Line RR. 
SI, I Seaboard Air Line. 
Fort Worth & New Orleans... .- Houston & Texas Central. 
Fort Worth & Rio Grande_____ __ _-_- St. Louls—San Francisco. 
Fremont Elkhorn & Missour! Valley._Chicago & North Western 
Ee Og Rayer United States Steel Corporation. 
enesee River RR... ...-..--- Erie RR. 
See @ Bree cccevaspocecoe Seaboard Air Line Ry. 
Georgia & Alabama Terminal Ry....Staboard Air Line Ry. 
Georgia Carolina & Northern... _- ~~ Seaboard Air Line Ry. 
I RP.) cisco a en adi een epee abi Southern Railway. 
Gila Valley Globe & Northern... ___-- Arizona Eastern. 
Girard Point Storage._............- Pennsylvania RR. 
Gold & Stock Telegraph Co__..-_ Western Union Telegraph Go. 
Goshen & Deckertown RR... ~~ Erie RR. 
Gouverneur & Oswegatchie_.......- New York Central RR. 
Granby Mining & Smelting.......-- American Zinc, Lead & Smelting. 
Grand Rapids Gas Light.........-- American Light & Traction. 
ff “S). = pees Michigan Central. 
Gray’se Point Terminal............- St. Louls Southwestern. 
Great Falis Power Co..........-... Montana Power Co. 
Great Northern Ry. of Canada.-_-._-_- Canadian nerenere Quebec. 
Great Weatern Ry. of Canada. -._-_- Grand Trunk Ry. 
Greeley-Hudson Securities Corp....Hudson Companies (RRs.). 
Greeley Square Realty Co... ...- Hudson Companies (RRs.). 
a a a Chesapeake & Onto 
LG Ee International Rys. of Cent. Amertoa 
PJaicomb CC EE Crucible Steel Co. 
alifax & Southwestern Ry... _- Canadian Northern Ry. 
Hancock & Calumet. _......-.-.--- Mineral Range. 
Hannibal & St. Joseph Ry... .._-- Chicago Bertantes & Quincy RR. 
Harlem River & Portchester._._. .__- New York New Haven & Hartfora 
Harrisburg Ports. Mt. J. & Lancaster. Pennsylvania RR. 
Hecker-Jones-Jewell Cov... 2 ee Standard Milling Co. 
Henderson Bridge_..-..........-....Louisville & Nashville. 
DI. . os ceeenes eu be e606 06 6s cee 
Hoboken Ferry ...-..-.-..-..-..-.-..-N. Y. & Hoboken Ferry. 
EE CE ET oe Minneapolis & St. Louls RR. 
Hollidaysburgh Bedford & Cumb.... Pennsylvania. 
Holiy Manufacturing Co_.... 227 -e Worthington Pump & Machinery Co. 
Holyoke & Westfield RR......__--- N.Y. N. H. & Hartford RR. 
Home Long Distance Telephone Co_.Pacific Telephone & Telegraph Go 
DO? .. stab eb veto bbe eu _.New York New Haven & Hartford 
Hudson Coal..-..-...-.-.-..-.--.-.--Delaware & Hudson Co. 
Huntington & Big Sandy.....------ Baltimore & Ohio. 
Hutchinson & Southern_.......-..--Atchison Toneka & Santa Fe 
mveredns PEWS CO. cccoceccceccese Niagara Falls Power Co. 
eer United Svates Steel OCorporatica. 
illinois Tunnel.............-..-..--Chicago Utilities. 
Imperial Rolling Stock. -.......----Canadian Northern. 
Indiana Bloomington & Western ....Peoria & Eastern. 
Indiana Illinois & lowa_.......----- New York Central RR. 
Indiana Steel Co-_-_. _. ue ee~------United States Stee) Corporation. 
Indiana Natural Gas & Oll_....-.-.-- People’s Gas Light & Coke. 


Indianapolis Decatur & Western._.-Cincinnati Indianapolis & Western. 
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Wtli Be Found Under— 

eo Indianap. & Louisville. 
indianapolis & St. Louls—_.. -Cleveliand Cin. Chic. & St. Louis, 
Internationa! Javizats ion .. _International Mercantile Marine 
Interborough-Metropolitan “piel Iaterborough C ‘onsolidaved Corp. 
mg ey Steam Purop Co......Werthington Pump & Machinery Co 
Iowa Central -. laid tel _. ..Minneapolis & St. Louls. 
Iowa Minne ita & Northwestern....Chicago & North Western 

‘ndaie Hanacroft & Otta wa Ky ._Oanadian Northern Ry 
Iroc juois Iron 0 2 Steel & Tube Co. of Aeneric: &. 


Name. 
Indianapolis & Loulsvule 


arinaw Michigan Central 
_New York Central 
Baltimore & Ohio. 
Chicago & Aiton 

.--Pennsy!ivania. 

New York Centra! RR, 


_lllinois Central. 


_.Wabash RR 


ackseon Lansing «S&S : 
ameatown Franklin & Cle oarfield 
Jamison © oal & : ( oxe ( 
Joliet & Chicago..-.-. 
Junction 


alamazoo & White Pigeon se enabiaie 
ankakee «& Soutnwestern 
Kaneas City Excelsior Spgs. & Nor. 
Kansas City Memphis & _Birm. Ry. 
Kansas ©; ity & Memphis Ry. Bridge... Kansas City Fort Scott & Memphia 
Kansas C ity & Pacitic - _....--Missourl Kansas & Texas. 
Kansas City Pitts. & Gulf..........- Kansas City & Southern. 
Kansas City Northwestern Ry- _...-Missouri Pacific Ry. 
Kansas City St. Louls & Chicago Chicago & Alton. 
Kansas & Colorado Pacific... ......Missouri Pacific. 
Sc cenathnetnawdek Standard Oil Co. of Indiana 
Kennebunk & PV cnaineaiconsh Boston & Maine RR. 
Kentucky Central -- ..Louisville & Nasnvilie 
Kings County El. Lt. & Power Co..-Brooklyn Edison Co. 
Knox & Lincoln-.--.-- .Maine Central. 
Knoxville & Ohio._.......-._-_.-- Southern Ry. 
Kolb Bakery General Baking Co. 


Bing rpg Iron & Steel Co Bethlehem Steel Co. 

ke Erie & Detroit River... ... Marquette 

Lake Erie & Pitteburgh Ry... ...-- a York Central RR. 

Lake Shore & Mich. soutsern Ry...New York Central RR. 

Larmoson Consol. Store Service._.....American Pneumatic Service. 

Laramie Hahn’ 8 Peak & Pacific. ....-Colorado Wyoming & Hastern. 

Leamington & St. Clair. _.....-Canada Southern. 

Lehigh & Lake E rie Ry-_.. peeteaesnid .Lehigh Valley RR. 

Lehigh Navigation Electric Co_....- Lehigh Coal & Navigation Co. 

Lehigh & New York...............L ehigh Valiey. 

Lehigh & Susquehanna - ,e we ce oe -o Leigh Coal & 

Leroy & Caney Valley _. -«...-Missouri Pacific. 

Laxtagton & Eastern Ry. _Louleville & Nashviile RR. 
sington & Frankfort. Louisville & Nashv. (L.C. & Lex.) 

peed Line . il en International Mercantile Marine 

Lick Creek «& Lake Erie Carolina Clinchfleld & Ohio. 

Lincoln Park & Chariotte Buffalo Rochester & Pittsburgh 

Linde Air Products Union Carbide & Carbon Corp. 

Little Falls & Dolgeville Ry... _New York Centra! Pt. 

Little Rock Bridge Oo... _..-Chicago Rock Island & Pacific Co. 

Little Rock & Hot Springs Western _.Missouri Pacific. 

Little Hock Jct.—Lit. Hk. & | Sm. Missouri Pacific. 

Locomo. & Mach. Co. of eeneseal _American Locomotive Coa 

Long Dock Compa ny - oi we oe cote Bente 

Long island & Fiuahin; ..-Long Island. 

Louisiana « Missouri Bi ; Chicago & Alton. 

Louisville Cincinnati & - apianton ..Louisville & Nashville. 

Lousville & Frankfort. _..Loulsville & Nashv.—L. ©. & L 

Louisville & Nashville Term! toal.....Louisville & Nashville. 

Lowell & Andover 3oston & Maine RR. 


Mi 2copia a .u.2.2.-N. Y. Susquehanna & Western RR 

adison Gas & E lectric. ._.American Light & Traction. 
Madison River Power Oo Montana Power Co. 

Mallory Line Atlantic Gulf & Weat Indies SS. Co. 
Manchester & Lawrencse_._..._._._- Boston & Maine RR. 

Vanitoba &« Southeastern - _...Canadian Northern. 

Vanitoba Southwest'’n Colonization ..Canadlan Pactific. 

Vanitoulin & North Shore Ry _.......Algoma Eastern Ry. 

Manitowoc Gr’'n Bay & Nor. West’n_Chicago & North Western. 

Vankato & New Uim........-......Chicago & North Western. 

Mark Manufacturing Co Steel & Tube Co. of America. 
Marlin Arms Corporation... .._  - Marlin Rockwell Corporation. 

Marquette Houghton & Ontonagon.. Duluth South Shore & Atlantic 
Marshfield & Soutkeastern KR Wisconsin Central Ry. 

Maryland Steel Co......._.... .Bethiehem Steei Co. 

Massawippl _..Connecticut & Passumpsic. 

McKeesport & Belle Vernon ........Pittsb. McKeesport & Youghloghei, 

Memphis Paris & Guif.............Memphis Dallas & Gulf. 

Merchants’ HBridge................St. Louls Merch. Bridge Term. RR 
Metropolitan Gas Corporation _ Pacific Gas & Electric Co. 
Mexican Central........-.. ..National Railways of Mexico 
Mexican Eastern... ... ...-Interoceanic of Mexico. 

Mexican International. ..-National Railways of Mexico. 
Middlesex Valiey RR Lehigh Valley RR. 

Midland of New Jersey . _.New York Susquehanna & Weatern 
Midland RR. ’ _-N. Y. Susquehanna & Western RR 

fidijand Terminal _. ie -Cripple Creek Central. 

fifflin Equipment................United States Steel Corportion. 

filien & Southwestern . ......Georgla & Florida. 

Hiwaukee Lake Shore & Western. ..Chicago & North Western. 

Milwaukee & Northern... .... ....._Chicago Milwaukee & St. Pau!) 

Milwaukee Sparta & North Western. _Chicago & North Western. 

Milwaukee & State Lines._... Chicago & North Western 

Vinneapolis & Pacific - ...-.Minneap. St. P. & Sault Ste. Mari 
Vinneap. Sault. Ste. Marie & Atl i -- -- eee St. P. & Sault Ste. Marie 

Minneapolis _. | as -Chicago Great Western. 

Minneapolis Union........... _.Great Northern. 

Minnesota & Towa __.. .- ......-.Chicago & North Western 

Minnesota & South Dak ota. .....Chicago & North Western 

Missourt Kansas & Fastern.._......Missourl Kansas & Texas 

Missouri Kansas & Oklaboma _._...Missouri Kansas & Texas 

Mobile & Bay Shore__..- .-.-Mobile & Ohio. 

Mobile & Montgomery Ry. Louisville & Nashville RR. 

Mohawk & Malone................ New York Central RR 

Monon Coal. ..Chicago Indianapolis & Louisville 
Monongahela ‘River Oons. Coal & OC. Pittsbergh Coal Co. 

Monongahela Southern S65. .United States Steel Corporation. 
‘Monon Route’ ie .Chicago Indianap & Louisville 
Montana Centrai RR._....._.-_-__- Great Northern R 

Montana Power Transmission Co...Montana Power oO. 

VWVontauk Extension RR_.._........Long Island. 

Montreal & Province Line Ry_.....Central Vermont Ry. 

Montreal Warehousing -_. ..-.--Grand Trunk 

Morris Canal Co Lehigh Valley RR. 

Mount, Vernon Branch ..-.-.-.--Chicago & Eastern Tilinols. 
Munising Munising Marquette & Southeastern 

Ly bere Grand ae | & Indiana_Grand Rapids & Indiana. 

Mutual Electric Light Pacific Gas & Electric Co. 

Mutual Fue! Gas-_-...-- ..-.-.--People’s Gas Light: & Coke. 

Mutual Union Telegraph ‘Go... .... .. Western Union Telegraph Go. 


ashville Florence & Sheffield Loulsville & Nashville. 

ational Railroad of Mexico.......National Railways of Mexico 
National Leather ve Swift & &o 
Nationa! Starch _. . SS Products Refining Co. 
National Tube Co-..-. . United States Stee] Corporation 
Naugatuck RR... H. & Hartford RR. 
Nebraska -.-. 7 ~ Chicago Burlington & Quincy 
Nevada & Cailfornia Central Pacific Ry. 
New Amsterdam Gas. ....-.--Consolidated Gas of New York 
New Brunswick-..-...........-....-.Canadian Pacific. 
New Brunswick Souch ern.._...-..-Canadian — 
New Castle & Shenango Valley 
New Cornelia Copper Oe... 
New England -.- -- -- 
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Calumet x Arizona Copper Co 
...--New York New Haven « Hartford 
New Engtand Elevating R Geqge Trunk Ry 
New Bngiane Navigation H.& iartford RR. 
New Engiand Power Co 8. Eugland Company. 

Newburg & New York.....-.--..-..-.-Erie RR 
New Haven & Derby ..-..-..-..-.-.--New York } New Haven & Hartford. 
New Haven & Northmapton RR...._.N. Y. N. H. & Hartford RR. 


INDEX 


| Newport & Richford Ry 


New York & Erie 


- Kansas City Ft. Scott & MemphisRy. 


| Rutiand-Canadian _.__- 
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Will Be Found U nder— 
New Mexico Ry. & Co —— _E] Paso & Northeaster! , 
New Orleans aobhe& Chitaan.. _.Gulf Mobile & Northern. 

New Orieans Mobile & Texas_.......Louis & Nash QO. 4 Moblie Div 
Newport & Cincinnati Bridge... ..- ..Louisville & Nashville 

Connecticut & Passumpsic Ry. 

Long Island 
Hudson River KRR__New York Central RR. 
York ! a Mall 88. Ce Atlantic Gulf & Weat indies S88. Co 
Y ork vated... -Manhattan Elevated. 

Erie RR. 

r Jonsolidated Gas Co. of New York 
.Consolidated Gaa of New York 
_Corn Produ +? 

~H udson & Manhattan RR 
; Erie Ki 

ns olidate i Gas of New York 

'N ew York New Haven & Hartford 
_New York Central RR. 


Name. 


New York Bay Extension 
N.Y. Central & 
New 
New om: meee ae 
New York & Ka + River Gas © 9. 

N. Y. Gas, El. Lt.. Ht. & Power. 
New York Glucose 

New York & Jersey RR 

New York Lake Erie & Weste! 

New York Mutua! Gas. 

New York & New Eng. Bost. Term 
New York & Northern ...........- 
New York & Porto Rico 8S. Oo .. -Atiantic Gulf & West indies 88S. Co 
New York Providence & Boston. .New York New Haven « Harrrord 
New Y ork & Putnam New York Central RR. 

New ¥ ork & Queens El. Lt. dy Pow__Consolidated Gas Co. of New York 
New York & Queens Gas ¢ Consolidated Gas Co. of New York 
New York « Hockaway - ..Long Island. 

New York & Westchester Lighting__C onsolidated Gas Oo. of New York. 
New York & Wilkes-Barre Coal New York Susquenanna & Western 
Wiaware & Erie Power Co _- Niagara Lockport & Ont: arlo Pow.Co 
Niagara Falis Hyd. Pow. & Mfg. Cc 0. Hydraulic Pow. Co. of Niagara Falls 
Niles Tool Works Co._..-....-........Niles-Bement-Pond Co. 

Norfolk & Carolina. “s i -Atlantic Coast Line RR. 

Norfolk Terminal & Transportat ion_ .-Chesapeake & Ohio. 

Northeastern HR. of So. Carolina..-_.Atlantic Coast Line RR. 

North Shore Electric Co-.- Public Service Corp. of Nor. Tilinots 
North Wisconsin .....--Chic. St. Paul Minn. & Omaha. 
Northern California Power Co Pacific Gas & Electric Co. 

Northern California-. -Southern Pacific RR. 

Northern Maine Seaport. -- - ...--Bangor & Aroostook. 

Northern Mississippi River Pow. Co_Northern States Power Co 
Northern Ry. (Canada) Grand Trunk Ry. 

Northern Ry. of California_......._Southeru Pacific RR. 

Northern Union Gas Co Consolidated Gas of New York. 
Northwestern Gas Light & Coke Co__Public Service Corp. of North. [1 
Northwestern — ON 5 ask bie ce Western U nion Telegraph Co. 
Northwestern Union. ' Chicago & North Western. 

Norwalk Stee] Co ”* Crucib 


‘ le Steel Co. of America. 
Norwood & Montreal RR___.......New York Central RR. 


O° eanic Steam Navigation ©o__.. International Mercantile Marine Cec 
cean Steamship - on .-Central of Georgia Ry 

Ogden Gas... ..People’s Gas Light &« Coke 
Ogdensburg & Lake ( bamplain - .-Rutiand RR. 

Ogdensburg Terminal Ry-_--- _.Rutland RR. 

Ohio Cities Gas Co Pure Oil Co, 

Ohio Indiana & Western _.- ..Peoria & Eastern. 

Ohio & Little Kanawha_. .. Baltimore & Ohio 

Ohio River. ..Baltimore & Ohio. 

One Ninety- Five Broadway. American Telephone & Teleg. Ge 
Ontario & Quebec... ...-...-. .Canadian Pacific. 
Oregon Eastern Ry ..Central Pacific Ry. 
Oregon RR. & ee | O 0... ---Oregon- Wash. RR. 
Ozark & Cnerokee Central......... St 


P2citic Gas Improvement Co 
acific Light & Power Corp 
Pacific RR. of Missouri... _._.-_ _- 
Paducah & Memphis Ry_.........- Louisville & Nashville RR. 
Pan-American RR... ........_National Raflway of Mexico. 
Paragould Southeastern _.....S8t. Louis Southwestern. 

Passaic & New York RR N. Y. Susquehanna & Western RR. 
Penn-Mary Coal -..-. .Pennsyivania Steel. 

Pennsylvania Coal & Coke... -. ..Clearfieild Bituminous Coal Corp 
Pennsylvania & N. Y. Canai_.......Lehigh Valley. 

Pennsylvania & Northwestern Pennsylvania RR. 

Pennsylvania Steel Co Bethlehem Stee! Co. 
Pennsylvania Utilities Co General Gas & Electrie Co. 
Penobscot Shore Line......-..-.. _.Maine Central. 

Pensacola & Atlantic... ..-.-.-. ..Louisville & Nashville. 

Peoria «& pean a erent ..Chicago & North Western 
Petersburg .-Atliantic Coast Line RR. 
Petroleum Refining Co_ Galena Signal Ol. 

Philadeiphia & Erie_......-.....-..Pennsylvania. 

Philadelphia & Reading -...-—-.-.~- _-Reading C ompany 

Phila. ilmington & Baltimore altimore e Washington R& 
Piedmont & Cumberland RR Western Maryland RR. 

Pine Bluff & Western..............St. Louis Iron Mtn. « Southern 
Pine Creek New York Central RR 
Pittsburgh Cleveland & Toledo... ..Baltimore & Ohio. 

Pittsburgh Coal, Dock & Wharf___ Pittsburgh Coal Co. 

Pittsburgh Crucible Stee] Co... .. Crucible Steel C e. of America 
Pittsburgh Junction .......-.......Baltimore & Oh 

Pittsburgh Lisbon & Western Wheeling & —— Erie RR. 
Pittsburgh Newcastle & Lake Erie..Baltimore & Ohlo 

Pittsburgh Painesville & Fairport -- eeemore & Ohlo RR. 

Pittsburgh Shenango & Lake Erie___Pittsburg Bessemer &« Lake Erte 
Pittsburgh Virginia & Charieston._.Pennsylvania. 

Pleasant Valley Coal_.-_.-- ..--Venver & Rio Grande. 

Port Wenworth Terminal Corp. Savannah & Atlanta Ry. 
Portiand & Ogdensburg -. .Maine Central. 

Portland & Rochester RR_____._____ Maine Central RR. 

Portland (Me.) Union Station Co... Portland Terminal! Co 
Portsmouth Great Falls & Conway —..Boston & Maine. 

Postal Telegraph Cable............Mackay Companies 

Potomac Valley. -....-.-- .. Western Maryland. 

Potter Ore ......-- ..-Hepublic Iron «& Steel. 

Pratt & Whitmey...-............-..Niles-Bement-Pond Co. 

Prescott & Eastern ..............--Atchison Lh my & Santa Fe. 
Prest-O-Lite Co___. Union Carbide & Carbon Corp 
Princton & Northwestern -. -. ...-Chicago & North Western. 
Prospect Park & Coney Island RR. ..Long Island RR. 

Providence & Springfield -.-..--. New York New Faven & Hartford 
Providence Terminal _. _. ..--New York New even & Hartford. 
Public Service Bldg. Co. of Balt. Consol. Gas El. L. & P. Co. of Bails 


Q: Appelle L’g La’e & Sask......Canadian >} he td 
uebec Central... --.-- _.....-Canadian Pacific. 
Quebec & Lake St. John Ry- Canadian Northern Ry. 


aleigh & Augusta-Ral. & Gaston__Seaboard Air Line. 

aleigh & Cape Fear__-_-_- _...._.-Norfolk Southern. 
Raleigh & Southport __.______- foie ae Norfolk Southern. 
Raleigh & Southwestern. _. - _..-Chesapeake & Ohio 
Ravenswood Spencer & Glenville _..Baitimore & Ohlo. 
Retsof Mining Co International Salt Co. 
Richmond & Allegheny Valley Ry...Chesapeake & Ohio Ry. 
Richmond & Danvilie.....-.......Southern Railway. 
Richmond & Mecklenburg RR Southern Ry. 
Richmond & Petersburg __._.....-.-_Atlantic Coast Line RR 
Rio Grande Western ..............Denver & Rio Grande. 
Risdon Iron Works -................United States Stee] Corporation 
Rochester & Pittsburg _- ........Buffalo Rochester & Pittsburg 
Rock Island Ark. & Louisiana -- ..-.-Chicago Rock Island & Pacific 
Rock Island Improvem’t Equipm’t._Chicago Rock Island & Pacific. 
Rock Island & Peoria Ry______.___~ Chicago Rock Island & Pacific Ry 
Rocky Mt. Coal & Iron Co________. Colorado Fue! & Lron Co 
Roland Park Electric & Water Co___Consol. Gas E!.L. & Power Go., Bs 
Rome Watertown & Ogdensburg... -New York Central RR. 

ae = =— 

Ratland Toledo & Northern Ry Chicago & Alton RR. 
Gectamento Electric Gas & Ry Pacific Gas & Electric Co. 

acramento Vailey Power Co...... Northern California Power Co 
St. Charles Bridge .._ ..- _-. Wabash. 
St. Clair Madison & St. Louis Belt__Missouri & Tilinois Bridge & Belts 
St. Clair Furnace Co United States Steel Corporation. 
St. Clair Steel .... ~~ -.-.-.-.-United States Steel Corporation. 
St. Clair Terminal RR.-............United States Steel Corporation 
St. Joseph Gas. ..........-.........American Light & Traction 


& Nav. Ces 
Louis San Francisco. 


Pacific Gas & Electric Co. 
Southern California Edison Ce. 
.Missour! Pacific Ry. 


~~ ---—-—--- 
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Vame Will Be Found Under— 
St. La wrence & Ottawa ............Canadian Pacific. 
St. Louis Bridge.._...............Terminal Association of St 
3t. Louis & Cairo Ry_.............Mobile & Ohio RR 
’ 3t. Louis Iron | ve" « Southern.Missouri Pacific Sy stem. 
st. Louis Peoria & N. W. Ry-..-.-- Chicago & North Western } Be 
st. Louis Wichita & W Western o cocccent. LOuis & pan Francisco 
St. Maurice ET Wnwitesmedensenddl Union ang S > Paper Co. 
‘St. Paul’ -- we oe ow ce oc co wo - Chicago Milwaukee & St. Pauli 
/ at raul & Duluth a a ee “eatin Pacific. 
| st. Paul East ‘rn Grand Tr ink -Chic: ago & North Wester 
>| rau oo Kansas City Short Line ._C hicaygo nock Island « Pacil 
vo. SOUS GASIEERE. 20 a0 os cox _..-American Light & Traction 
St. raul Minneapolis & Manitoba ...Great Norinern. 
3t. Paul & Northern Pacific... ..-Northern Pacific Ry. 
f4imun River Power Co_________..Niagara Lockport & Ont 
Sanford & St. Petersburg RR-_-..-- Atlantic Coast Line R R- 
Jan E ‘rancisco Gas & Electric Co_...Pacific Gas & Electric Co. 
440 Francisco « San Joaquin Val__..Atchison Topeka & Santa Fe 
4an Pedro Los Angeles & Salt Lake.._Los Angeles & Salt Lake RR 
Janta Fe Prescott & Phoenix......Atchison Topeka & Santa Fr 


aranac & Lake Placid... __. 
$ault Ste. Marie & Southwestern. 
SJavannah Fiorida & Western... 

Nchenectady & Duanesbur 
Jchoen Steel Wheel. 


-Chic. St. 


iiss danse iad willl Delaware &«& Hudson 


i 


Jchuylkil!l River East Side. ........Baltimore & Ohlo. 

7 Schwarzschild & Sulzberger Sih de teitselalll Wilson & Co. 
Jcioto Valiey & New Engiand_......Norfolk & Western. 
YJeaboard & Roanoke seco cccede ce o  eaDOarG Alf Line. 
Sea Coast _.--. bet aebe a6 ee coll aa 
Jen Sen Chiclet Co___....._........ American Chicle Co 


shade Gap 


Sharon Coke Co.-................Unton Steel Co. 
hermap Shreveport & Southern -.-.-Missouri Kansas & Texas 
shreveport Bridge & Terminal -.....St. Louis Southwestern 


silver Springs Oc ala & Gulf. —. > 
inux { ity * Pacific _. en Chicago & 
3odus Bay & Southern-.-.....----Elmira & 

somerset Ry ..---.--Maine Central. 
touth Caroltr ia he a Jeorg! a Sout hern R 
jouth & North Alabama _Louisville & Nas hville 


aia 


tlantic Coast Line RR. 
North West 
Lake Ontario 


) 


7D 


......-Chateaugay & Lake Placid. 
Paul Minneap. 
_Atiantic Coast Line RR 


& Oma! 


....-...-.United States Steel Corporation. 


“East Broad Top RR. & Coal Co 


y.. Carolina Division, 


Youth Yuba Water Co__..-_ _-___.-- Pacific Gas & Electric ‘Co. 
Joutheastern & St. Louis - : Louisvilte & Nashville 
‘outhern California Te! pees... _.Pacific Te! ephone & Tele wraph © 
;oOurthern Indiana —_. _.Chicago Terre jaute & Sou neaat 
uthern Pacific Branch Southern Pa 
fou uthern Sierras Power Co. __...-..Nevade Cal fe om £E ectric Corp 
itnwest Pennsy! van lg _...-..Pennsy!vania 
uthwestern Coai & imps. oO. Missourt Kansas & Texas Ry 
patish-A merican [ron fe 10 ~ — _ Bethlehem Steel ( ‘orporation 
nartanbure Union & Cc mbia .. Soutbern hy Carolina Divisio: 
4puyten Duyvil & Port Morris... ._- New York Central RR. 
ttandard Electric Co_._._.___.__-- Pacific Gas & Electric Co. 
Standard Gas.___.._.....____.._..__Consolidated Gas of New York 
i‘ttandard Steel Works . — _ Baldwin Locomotive Works 


‘taten Isiand Ry. 
itenhenville North | & South 


_Baltimore & Ohio RR. 
Tezas._St. Louis Southwestern Ry. 


Sturgis Goshey Louis... _New York Central RR. 
4uburban Lizht % Po wer Oo_......- a Gas & Electric Co. 
Suffolk & Carolin: ’ _.--.-.--Norfolk Southern 

sullivan Co oal ] rar - er wo & “astern Illinois 


Sulzberger Sons & Co. 
jumter & Wateree ...-S0uthern Ry 
tun bury tazle ton ikes- Barre ..Pennsyivania 
undDury & Lewistom ..-.......-. .Pennsyivania 
drupx wior Short Line Ry... _ 
imsauehanna Bloomsb’g & Berwick. Pennsylvania RR. 


errr? TT tT Wilson & 


Cio. 


—— . ~~ 


...-Chicago 8t. Paul Minn. 


, Carolina Division 


& Om. Ky. 
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Name. wen be Found Under— 
erre Haute & [ndian: stptoas vo .Pitts. Cin. Chicago & 8t. Louts Ry. 
exas & Oklahoma. ~.----.-..-.-Missourl Kansas & Texas 
Texas & Pacific Coal Co Perea Texas Pacific Coal & Gil Co 


loledo Canada Southern & Detroit..Michigan Central. 
Toledo & Cincinnati RR__________- Baltimore & Ohio. 
Toledo Walnonding Vailey & Ohilo..Toledo Columbus & Ohio 
Toronto Grey & Bruce. -Canadian Pacific. 

Eemverwe QGP Bibs dccécecsececcue ‘Grand Rapids & Indiana. 
roy «&« Boston. Kitchburg. 


kKive 


Punne! Railroad of St. Louls........Terminal Ass’n of St. Leuis 
rurner ‘J Spencer -.---...--International Cotton Mills Corp 
nion Switch & Signal Co _._____. Westinghouse Air Brakes Co. 

njon fransportation Mikttinmenannend Union Oil Co. inc of California 
United Cigar Manufacturers__.___. General Cigar Co., Inc. 
United Dry Goods Companies.._...Associated Dry Goods Corporation 
United Llec. Lich Power, Bait. _.Consol. Gas Eles. Lt. & Power. 
Unit d Elec. Light & Power of N. Y_.Consolidated Gas of New York 
I RR eerrer Peneapep mr United Sates moc Corporation. 
Inion Stock Y ard Transit O0 .. «UR. d. & U. Y 
United Gas & Ele ctrie le ae lea Pacific: as & Electric Co. 
United Motors Corporation........ General Motors Corporation. 
United States Leather. ........... Central Leather. 
United States weaer Refinery - ....-.-Corn Products Refining Co. 


Upper Coos. 


| ...-Maine Central. 
UJ tah C entral. 


..-.----.-Venver & Rio Grande. 


- _ —_———-——- «=< «— @& 


Utah Company.........-- PTS U. S. Smelting, Refining & Min O¢e 
Utah Fuel - -_. ~---.--....--LDenver & Rio Grande. 
Utah & Northern a He 60 «6 se oe on en Gnas ae 
Utica & Black River............-.- New York Central RR. 
Utica Clinton & Binghamton RR... Delaware & Hudson RR. 
alley Counties Power Co_._._- .--Pacific Gas & Electric Co. 
an Buren Bridge________- -...--bBangor & Aroostook RR 
Verz Oruz & Pacific RR_...........Nationa!l Railways of Mexico. 


Vera Cruz to isthmus. . 


dit iactlahiaaks abit National Railways of Mexico. 
Verdigris Val. 


Independ'’ce & West. Missouri Pacific. 


Vicksburg & Meridian  .._._.......Alabama «& Vicksburg. 

Vietoria tolling “pees rer Canadian Pacific. 

Vere ee Bee cu cvoneosee _...Chesapeake & Ohlo 

Virg >inia Midland. ba: aaa Re eee Cae Southern ames, 
abash-Pittsburgh Terminal._.... Pittsburgh & West Virginis 
aco & Northwestern________. _...-Houtston & Texas Central Rallway. 


Washington County- --. .....--Maine Central. 
Washington & Columbia River_....Northern Pacific 

a et Ohio & Western Southern Ry. 

Webst Coal & Coke_.. ‘ _.Clearfieid Bitumtnous 
Westc hester Lighting Co____..._-__- Consolidated Gas of 
West Chester RR. i Reamer bee on RR. 
West ate RR. .....-.--Pennsylvania RR. 
West hKiver ee oe 2a ee "Ne w London Northera. 
West Side | IRE ae eRe Pittsburgh & West Virginia Ry 
West Virginia & Pittsburgh -. Baltimore « Ohlo. 

Western Pennsylvania. -—. -—- .Pennsyivania. 

Western Pocahontas Corporation _ __ Chesapeake & Ohio 

Western Stee) Car & Fount iry Co. _.-Pressed Steel Car Co 

Western Telephone & Telegraph Oo_- American Telephone & Telegraph 
Westinghouse Machine Co __.___-_- Westinghouse Elec. & Mfg. Co. 
Wichita & Midland Valley ..........Midliand Valley 

eee We GI. 6g ca ctcsunecacsue Sad ickwire Spencer Steel Corporation 
Wilkes-Karre & Eastern. -.-. oon Y. Susquehanns «& Western 
Wilimar & Sioux Falls. eis Northern. 
Wilm. & Weldon—Wilm. & Newbern Atlantic Coast Line 
Worcester Nashua & Rochester....Boston & Maine 


77 snesville & Western.............Toledo & Ohio Cea2tral 


Coal Corp 
New York 


Co 


RR 











111 Broadway, 
NEW YORK 








30 State Street 
BOSTON 






H. M. BYLLESBY & COMPANY 


INCORPORATED 


Investment Securities 






208 So. La Salle St., 
CHICAGO 


10 Weybosset St. 
PROVIDENCE 


252 RAILWAY 


AND INDUSTRIAL SECTION 


(Vox. 111. 
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(Continued from page 7.) 

Compensation. 
337 947 96 
406.432 81 


Cree = SOV EEE & POG cc cccccacsesesesssecese 
*Washington Southern 
Waterloo Cedar Falls & Northern 
Weatherford Mineral Wells & Northwestern 
*West Jersey & Seashore RR. Co 
Western Maryland Ry. [contract executed since Sept 

V. 111, p 1745) oe ba 
*Western Railway of Alabam 
Wrightsville & Tennille Rai road Company 
Wiggins Ferry Company 

East St. Louis Connecting 
St. Louis Transfer 

Winston-Salem Southbound Railway 
*Yazoo & Mississippi Valley 
York Harbor & Beach RR 

x As stated above a number of roads report their compensation as some- 
what modified from the original amounts; among these are (a) Cent 
N. J.. increased from $9,.352.301 to $9,405,979 (V.111, p. 1364); (b) Minn 
St. Paul & 8S. Ste. Marie increased from $10,547 ,429 to $10,578,977 (V. 110, 
p. 2287); (c) N. Y. N. H. & H. an increase to $17,250,849); (d) the 
N. Y 
quent additions and allocated as follows: the N Central RR. a further 
$1.887.957; Kan. & Mich., $84,510; Tol. & Ohio Central, $187,587; (e) Cleve 
Cin. Ch. & St. L., $488,753: Mich. Central RR., $647.685, and Pittsburgh 
& Lake Erie, $238,094 See V. 111, p. 502, 1469, 1272, 802, 804, 785. 


952.681 93 


260.251 62 
3,862,317 48 


editor, has been determined since Sept. 15 1920. V.111, p. 1745 





EARNINGS.—DISTURBING CIRCUMSTANCES. 
The passing of the railroads from private to public control 
on Jan. 1 1918 and again to private control on March 1 1920 
was attended at the time and in succeeding months by various 
extraordinary circumstances which affected very materially 


the earnings of individual roads and served to disturb com- | 
The following statement made | 


parison with earlier periods. 
in November 1920 by the Baltimore & Ohio RR. applies to 
a greater or less extent to many other companies: 


merce Commission on July 29 were largely but not wholly made effective 
in September: some of the States through which the Baltimore & Ohio 
operates had not authorized the increase in intra-State passenger fares and 
in several instances the full increase in intra-State freight traffic had not 
been granted. Furthermore, the earnings for that month do not reflect the 
full weight of increases owing to the completion of haul on a considerable 
amount of traffic under the old rates. 
as recommended in the award of the United States Labor Board were 
effective for the month of September 1920 


not, the Federal income tax for that year being a charge against corpo- 
rate income. 


as compared with Jan. 1919, due in large part to the fact 
that in the returns for Jan. 1920 there was ineluded an 


estimate of the back mail pay for the years 1918 and 1919 | 


accruing to the Railroad Administration in connection with 
a recent decision of the Inter-State Commerce Commission. 
The addition in this way to gross and net was approximately 
$53,000,000. See ‘Chronicle’ of March 6, page 933. 


The treasurer of a well-known road, writing to the ‘“‘Chronicle’’ May 7 
1920 said: ‘‘Because of the methods used by the U. S. RR. Administra- 
tion in the keeping of its accounts in respect of eliminating the payment 
of rentals as between the individual roads for the use of one another's equip- 
ment, while at the same time charging the owning road with the cost of 
repairs, the requirement of the acceptance of bills from other Federally 
controlled carriers, the estimate of blanket rates, and other matters, we 
have felt that the showing, while entirely correct for the Federally controlled 
roads as a whole, did not properly reflect the results of operating individual 
eee: and so we did not publish any annual report for the years 1915- 
1919.” 


The per diem charge for the use of cars between individual lines which had 
frequently figured to a considerable extent as a debit or credit item, as the 
case might be, in reports of railroad earnings, was abolished on June 17 1918 
cut was restored on Oct. 11919. Moreover, for purposes of unified opera- 
tion the U. S. RR. Administration during its control set aside traffic con- 
tracts, dismembered railroad systems as to operating arrangements, diverted 
traffic to new routes and generally upset normal conditions. 

These matters must be borne in mind when studying the gross and net 
earnings for 1920 as compared with 1918 and 1919 and other years. 








GOVERNMENT FINANCING OF RAILROADS. 
A report presented to the House of Representatives in May 
1920 by the Chairman of the Committee on Appropriations 
said in substance: 


Director General’s Estimate of U.S. Government’s Total Expenditure 
on Railroads, c. 


The estimate of the Director-General of total expenditures from the Fed- 
eral Treasury during the 26 months of Federal control and the expenditures 
that remain to be made in order to terminate the matters of Federal control 
is the sum of $1,870,000,000. Deducting the amount included therein 
which is invested in Liberty Loan and Victory Loan bonds of approximately 
$90,000,000, which the War Finance Corporation is directed to take over 
at par, there remains the sum of $1,780.000,.000, viz.: 


Government Outlay for Operating Loss and Capital Expenditures’ 
Based on Tentative Balance Sheet of Feb. 29 1920. 


(a) $904,00V0,000 Loss in Operation Estimated by Director-General: 
Excess of operating expenses and rentals over operating reve- 
i a $677 ,513,152 
Excess of operating expenses and rentals over operating reve- 
nues for smaller railroads, sleeping and refrigerator car lines 
and steamship lines 
Excess operating expenses and rentals over operating revenues 
for inland waterways 
Expenses of Railroad Administration for central and regional 
organizations 
Excess of operating expenses and rentals over operating reve- 
nues for American Railway Express Co 
Difference in value of materials and supplies taken over from 
roads at beginning of Federal! control and materials and sup- 
plies restored at end of Federal control 85,204,618 
Net interest adjustments and miscellaneous debits and credits 40,233,396 
(b) $876,000,000 Representing Capital Assets of Railroad Administration 
for which Government will hold securities of the roads: 
Net amount of advances for additions and betterments to 
roadway and structures and equipment (except allocated 
equip.) , to be funded for 10 years and to bear interest at 6% -$27°,079,575 
Advances for purchase of allocated equipment which has been 
funded through equipment trusts, principal payable in 15 
annual installments, with interest at 6% 
Other indebtedness due the Government, to be evidenced by 1- 
year notes bearing interest at 6% 
Long term notes, payaso to the Government 
Stocks, bonds, and receivers’ certificates of railroad companies 
owned by the Government 
Investment in additions and betterments to inland waterways. 





43,011,129 

2,449,739 
17,400,202 
38,111,742 


144 422 526 
44,433 ,664 


35,221,199 
14,581,126 


_ during the period of Federal control. 
| above. 





5,880 23 | 


RR. of | 


Central lines report additional compensation on account of subse- | 








ot ; ‘ | roads would 
rhe adjustments in rates of pay | 


Railway tax accruals for 1920 | 
include a proportion of the Federal income tax, while those for 1919 did | 


367 ,806 ,968 





Requirements Following Termination of Control. 


The Transportation Act, 1920, approved Feb. 28 1920, carries several 
appropriations for payments to roads during the period immediately follow- 
ing Federal control. One of these provides for the payment of certain 
losses which the shortline roilroads, not under Federal control, suffered 
(See ‘‘Transportation Act of 1920’’ 
Ed.). No very accurate estimate can be made of this sum, but 
the nearest approximation that the committee has received is $25.00%,000. 

Another provision in the Transportation Act makes a guaranty to the 
railroads and express companies during the six months’ period following 


| termination of Federal control (March 1 to Aug. 31 1920), and a rough 


estimate of this sum by the director of finance is approximately $200 ,000.000. 
(The actual loss subject to adjustment was $659,000,.000 |] 

The Transportation Act also contains an appropriation of $300,000,000 
fas amended $390,000,000] which is to be available for a period of 26 months 
following the termination of Federal control for the making of new loans to 
railroads. This appropriation is also available for the payment of judg- 
ments, awards, &c., arising out of Federal control, approximated at 
$30,000,000. There will be left, therefore, the sum of approximately 


_ $270,000,000 which will be available for the purpose of making these loans. 


Table Recapitulating the Several Amounts Heretofore Stated. 
Operating loss under Federal control, estimated 
by Director-General (approximately. __....$904,000,000 


| Estimated cost of six months guaranty follow- 


ing Federal control [but actually about 


$659,000 0O00O—Ed ] - 200.000 .000 


25.060 ,000 


: | Estimated payment to short-line roads on ac- 
The Western Maryland Ry.’s compensation, inserted in table by the 


count of losses during Federal control period 





Total loss to Aug. 31 1920 

Indebtedness of railroads and other properties, 

including express companies, to Government 

at termination of Federal control, estimated 
by Director-General. _._..._.........--..$861 ,963,932 

Investment of Railroad Administration in ad- 
ditions and betterments to inland waterways 14,581,126 
270,000 ,000 


$1.129,000,000 


New loans to railroads for pericd of 26 months 
following Federal control 





1,146,000 ,000 


Greene GOCE. .csccvcesccosesenssvennessecssingens Gee 
~~ Estimate of ; Total¥Net Loss to Government. 


‘ a . P 7 . le SD 
Assuming that the Director-General’s contention is sound that his claims 
for overmaintenance will more than offset the claims of the roads for under- 


Total investments (approximately) 











| maintenance, there still remains items of loss not included in the Director- 
The increases in rates and charges as authorized by the Inter-State Com- | 


General's statement. The loss to the Government on account of interest 
on $1,450.000,000, already appropriated for the Railroad Administration, 
approximates $65.000.000. 

Assuming that the railroad securities owned by the Government would 
shrink $250,000,000 by the present conversion thereof into cash the total 
loss to the Government chargeable to Federal control and operation of rail- 
amount to $1.375.000,000. 

[The cost to the U. S. Govt. of its guaranty of RR. income for the half- 
year ended Sept. 1 1920 was estimated in Oct. 1920 by the I.-S. C. Com- 
mission at $659,.000.000. subiect to adjustment, or $459,000.000 above the 


allowance therefor ] See ‘“‘Pailwav Ave’ Nov. 5. pn. 819 Payments on 


| account of the guaranty were in Oct. 1920 delayed pending full settlement 
of RR. accounts with the Government, but appeal was taken to hasten these 


Most of the returns of railroad earnings for Jan. 1920. 
showed extraordinary improvement in gross and net alike | 


See V. 1429. 


payments. 
above. 


111, p. See also “Revolving Fund of 1920”’ 





INTER-STATE COMMERCE COMMISSION, WASHING- 


TON, D.C. } 
This commission which, under the Transportation Act 
of 1920, is vested with new powers respecting: rates, consol- 
idations, securities, issues, &¢c., is constituted as follows: 


Edgar E. Clark, of Iowa, Chairman; Charles C. McChord, of Kentucky; 
Balthasar H. Meyer. of Wisconsin: Henrv C. Hall, of Colorado: Wintbrop 
M. Daniels, of New Jersey: Henry J. Ford, of New Jersey; Clyde B. Aitchi- 
son,of Oregon: Robert W. Woolley, of Virginia; Joseph B. Eastman, of 
Massachusetts: Mark W. Potter, of New York: George B. McGinty, of 
Georgia, Secretary; Alfred Holmead, of the District of Columbia, Assistant 
Secretary: Thomas A. Gillis, of Pennsylvania, Assistant to the Secretay; 
i: Leo Haden, of the District of Columbia, Chief Clerk and Purchasing 
Agent. 


ASSOCIATION OF RAILWAY EXECUTIVES, 61 BROA D- 
WAY, NEW YORK CITY. 

The aames of the officers and standing committee are 
given oelow. For list of the 117 member roads and systems 
and names of Law Committee, see pages 14 and 15 of ‘‘Official 
Railway Guide,’’ Quarterly Supplement for October 1920, 
published by National Railway Publication Co., 75 Church 
St., New York. 


Officers.—Thomas DeWitt Cuyler, Chairman, 701 Commercial Trust 
Building, Philadelphia, Pa.; Alfred P. Thom, General Counsel, 320 Munsey 
Building, Washington, D. C.; B. Gordon Bromley, Treasurer; Robert S. 
Binkerd and Frank H. Fayant, Assistants to the Chairman. 

General offices, 61 Broadway, New York City. 


Standing Committee. 


Thomas DeWitt Cuyler, Chairman, E. E. Loomis, President Lehigh Val- 
701 Commercial Trust Building, ley RR. Co., 143 Liberty St., New 
Philadelphia. York City. 

E. N. Brown. Chairman St. Louis- L. F. Loree, President Delaware & 
San Francisco Ry. Co. and Pere Hudson Co., 32 Nassau St., New 
Marquette Ry. Co., 120 Broad- York City. 
way, New York City. Robert 8S. vett, Chairman Execu- 

B. F. Bush, President Missouri Pa- tive Committee Union Pacific RR. 
cific RR. Co., St. Louis, Mo. _ Co., 120 Broadway, N. Y. City. 

H. E. Byram, President Chicago Mil- N. D. Maher, President Norfolk & 
waukee & St. Paul Ry. Co., Chi- Western Ry. Co., Roanoke, Va. 
cago, Ill. C. H. Markham, President Illinois 
. R. Cole, President Nashville| Central RR. Co., 135 East 11th 
Chattanooga & St. Louis Ry. Co., Place, Chicago. 

Nashville, Tenn. _ Samuel Rea, President Pennsylvania 

Howard Elliott, Chairman Northern RR. Co., Broad Street Station, 
Pacific Ry. Co., 32 Nassau St.,| Philadelphia. 

New York City. Bird M. Robinson, President Ameri- 

S. M. Felton, President Chicago can Short Line Railroad Associa- 
Great Western RR. Co., Peoples tion, 711 Union Trust Building, 
Gas Building, Chicago, Ill. Washington, D. C. 

W. H. Finley, President Chicago & W. L. Ross, Receiver Toledo St. 
North Western Ry. Co., 226 West Louis & Western RR. Co., Toledo, 
Jackson Boulevard, Chicago, Il. Ohio. 

Carl R. Gray, President Union Pa- T.M.Schumacher, President E1 Paso 
cific RR. Co., Omaha, Neb. & Southwestern System, 99 John 

Charles Hayden, Chairman Chicago St., New York City. 

Rock Island & Pacific Ry. Co., A. H. Smith, President New York 
25 Broad St., New York City. Central Lines, Grand Central Ter- 

J. M. Herbert, President St. Louis minal, New York City 
Southwestern Ry. Co., St. Louis, W. Storey, President Atchison 
M | Topeka & Santa Fe Ry. Co., Chi- 

cago, Ill. 

Chic-|F. D. Underwood, President Erie 

RR. Co., 50 Church St., New 

York City. 





Mo. 

Hale Holden, President Chicago Bur-| 
lington & Quincy RR.Co., 
ago, Ill. 

Howard G. Kelley, 
Trunk Railway System, Montreal,| H. Walters, Chairman Atlantic Coast 


President Grand | 


Canada. | Line RR. Co., 71 Broad : 
Julius Kruttschnitt, Chairman of York City. ers ae 
Executive Committee, Southern Pa- Daniel Willard, President Baltimore 
on yo 165 Broadway, New, & Ohio RR. Co., Baltimore, Md. 
or ity. 
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r | COLUMBIA' | OFFICERS 


TR UST WILLARD V. KING, President CHARLES E. WOLFF, Controller 









| HOWARD BAYNE, Vice-President or fay a W. HUTCHINS, Secretary 
. L. ALLEN, Vice-President E. RIDER, Assistant Treasurer 
an Me PANY | maneen> GEORGE 8. MILLS, Assistant Treasurer poet 
. FRED OC. MARSTON, Vice-President 2 ae 
OLIVER ©. WAGSTAFF, Assistant Secretary Pn. 8 
rl ROBERT I. CURRAN, Vice-President F. COLSSON KELLY, Assistant Secretary is : 
NEW YORK WALTER Gc. KIMBALL, Treasurer W. J. PFIZENMAYER, Auditor | ik 
Trust Department Foreign Department Harlem Branch m 
S$. STERN, Vice-President 
GEO. FABLE WARREN FREDERICK G. HERBST VERNON FP. BABBR | os 
JOHN MATTHEWS, JR ton ye 
ORRIN R. JUDD : . HERBERT I. ELFE 
: Trust Officer Assistant Treasurer Assistant Manager ¥ 
, W. P. CARROLL 
| ARTHUR N. HAZELTINE Uptown Office AR 





WILLARD ©. MASON HARRIS A. DUNN, Vice-President 
Assistant Trust Officer 








: netgear J. oe ine i ee Bronx Branch 
Assistant Trust Officer ARTHUR D ALY hans * BERRY 
M. MILLERD MORGAN WILLIAM E. DOBBIN ALFRED B. ATKINSON 
MELVILLE W. TERRY v.D H FURMAN waenyY ‘a 
Assistant Trust Officer Assistant Secretary | Assistant Manager 
DIRECTORS a 
HARLES H. KEEP EDWARD H. CLARK ANTHONY R. KUSER hy a 
Obairman of the Board Vice-President Oerro de Pasco thecntalaaeae x Public Service Corp. as) Bae 
BENJ. L. ALLEN Oorperation ew Jersey 


Copper 
GEORGE CRAWFORD CLARK, JR. PHILIP | LEHMAN 
Vieo-Freddens a the Company Niark, Ban! , 5 
CELL HAROLD BENJAMIN CLARK ALFRED bl Rem, MARLING 


BALL 
President Best & Co. | coh 
VARS OA AUG cusTus G.P PAINE, IR. =i 
Pres’'t New Y Pennsylvania Co. 


Wice- thistle of the Company 
SAMUEL G. Barnes NOAH ¢ c ROGERS 
UNION N. BETHELL awrite SACHS 
New York Sachs & OCo., 


Goldman 
a a . FREOERICK STRAUSS 
Redmond Bankers At Law J. & W. Seligman Bankers 
THOMAS A. BUCKNER J. HORACE HARDING WILLIAM A. TUCKER 
icppiades beige of hy a Co. OME D, Sane 3 Se. 5 mente Tucker, foo ye ®, Co., Bankers 
. ELI ALKER 
President Holly Sugar Corporation Chairman Chase National Bank Preseident Blair & OCo., Inc., Bankers 
Age CARLTON WILLARD V. KING FREDERICK W. WHITE 
Pres., Western Union Telegraph President of the Company Peters, White & Company, Chemicals i 
nagaooorce © OF THE FEDERAL RESERVE SYSTEM | | ee ae 














Established 1883 


J. S. FARLEE & CO. 


66 BROADWAY, NEW YORK 
Specialists in Bonds and Slow Securities 


Securities for Conservative Investment Always on Hand 
New Eagliand and Pennsylvania Securities—Special Attention 




















PRINCE & WHITELY 


ESTABLISHED 1878 








Dealers in High Grade Investment Securities. 


Specialists in Bonds legal for New York, Con- ~~ 
necticut, Massachusetts. 


Private wires to Philadelphia, Pittsburgh, 
Boston, Baltimore, Richmond and New Haven. 


Members New York Stock Exchange. 
52 BROADWAY, N. Y. 15 CENTER ST., NEW HAVEN 























J. P. MORGAN & CO 


WALL STREET, CORNER OF BROAD 


NEw YORK 





DREXEL & CO., PHILADELPHIA: 


CORNER OF 5TH AND CHESTNUT STREETS 





MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 





Securities Bought and Sold on Commission. 


Foreign Exchange, Commercial Credits. 


ble Transfers. 


or Travelers, available in all parts 
of the world. 





